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Field, Glore & Co. 





Investment Securities 






New York 
38 Wall St. 





Chicago 
120 West Adams St. 







Members New York Stock Exchange 
Members Chicago Stock Exchange 







Morrison & Townsend 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown Office 
509 Madison Avenue 


Chicago Detroit Newport, R. I. 
Torrington, Conn. Southampton (Seasonal) 


London . 
64 Bishopsgate, E. C. 2 












A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


‘ Representatives 
I Londen Montreal 







Paris 













i Hallgarten & Co. 


Established 1866 






New York 








Londen 


Gillon, Reahe¥ G. 


United Sates Government 
and Manigfal Ponds 
Fereigh Government Srcuvitis 
cade, 





The 



























CONTINENTAL ILLINOIS 
COMPANY 


| INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 


Chicago 





“CHARTER NO. 1” 


I FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Continental lilinois Bank and Trust Compeny | 


' New York Trust 


Company 


Capital, Surplus and Undivided 
Profits b-cmalpeoatonradd $48,080,000 





100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE, 





Member Federal Reserve System and 
N.Y. Clearing House Association 





~ ol 


THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 





Capital _ _ _ ~- $148,000,000 
Surplus - - ~ ~- 148,000,000 
Deposits. - - ~- 1,897,000,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 





Chase Harris Forbes 
Corporation 


The Chase Natienal Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 









WHITE, WELD & CO. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorK PHILADELPHIA.  BOosTON 
Cable Address “Whiteweld” 


CORRESPONDENTS IN PRINCIPAL FINANGIAL CENTERS 
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EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 
Corporate Financing 


Investment Securities 


Commission Orders 
Executed 


New York Philadelphia Boston 





YUL 13 1939 - 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streete 


MORGAN, GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
_ 14 Place Vendome 


Securities bought and sold on commission 
Foreign Excha' , Commercial Credits, 
Transfers 











Circular Letters for Travelers, available in all 


parte of the world. 


PAARL ALL PAPAS ADAP A 


Juvestment Houses and Drawers of Foreign Exchange 














Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Proevineial Bank, Limited, London 
Mesers. Maliet Freres & Cie., Paris 
and 
Principal Places in Mexico 




















A. G. Becker & Co. 
Sound Securities 


for Investment- 


Chicago New York 
and ether important 
Financial Centers 











EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 


115 Broadway, New York 
Cincinnati Dayton London, Eng. 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
migsion. ‘Travelers’ credite, available through- 
out the United States, Cuba, Puerto Rico, Mexico. 
Central America and Spain. Make collections 
in ond Some drafts and cable transfers on above 
coun s . 


Lendon Bankers: Midland Bank, Ltd. 
Paris Bankers: Bang de Paris et des Pays 
Bas, Heine & Cie. 



































Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


fais tm 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 
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WELLINGTON & Co. 


> 
Members New York Stock Exchange 
Members Pitisdburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM. PARSONS & Co, 
PHILADELPHIA 


NEw YorRK 


' Deal in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 

















Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORE 
BOSTON 


DETROIT 
42 Broadway  provivence 


CHICAGO - PORTLAND 
czveunn 731 Fifth Ave. serssuscu 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 








J. & W. Seligman & Co. 





No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. 8TOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 





Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers’ Credita 
available in all parts of the world. 





BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 
New York New Haven 


Hartford Boston 





PORTER FOx 
& Go. 


ENCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTHnLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGARGO 



























ESTABLISHED VALUE 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 











New York Boston Chicago 
NEW YORK 
Higginson & Co. Lee, Higginson et Cie. CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


WILKES-BARRE, PA, 
Miners Bank Bldg. 


PITTSBURGH, PA. 
Commonwealth Bidg. 














PARSLy BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MBMGERB PHILADELPHIA GTOCK EXCHANGE 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET 


Wicell Hethins & Col 


231 SOUTH LA SALLE STREET 
Chitago 
MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 


NEW YORK 














SCHLUTER & Co. 


incorporated 


120 So. La Salle St. 
CHICAGO 


1 Wall Street 
NEW YORK 


INVESTMENT SECURITIES 











SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other principal Exchanges 


128 Broadway : : New York 
Offices: New York : : Chicago : : Philadeiphia 
Detsoit : : Rochester : : Syracuse 
Buffalo 





Members of Detroit Stock Exchange 


INVESTMENT SECURITIES 








Charles A. Parcells & Co. 


PENOBSCOT BUILDING, DETROIT, MICH. 








FENNE R} 
iS BEANE 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
and other principal exchanges 
Private wires throughout the South 


60 Beaver Street - - 
















MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange - 
Members Philadelphia Stock Exchange 


52 Wall Street 


NEW YORK ar 


Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 









































WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 
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ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Publc Utility and Hydro-Electric 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Estzblished 1875 
Investment Securities 


New York Philadelphia 











EW YORK 
ORLEANS 





818 Gravier Street - NE 









65 Broadway 1428 Walnut Street 


HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchangs 
STOCK EXCHANGE BUILDING 








PHILADELPHIA J 
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Juvestment and Financial Weuses 
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We a nats wewe- 
' ing the operations and 
securities of the Associated 
Gas and Electric System. 


Founded in 1852 


Properties in 26 States, Cana- 
da and the Philippine Islands 
serving 1,430,681 customersin 
well established public utility 
territories. 


Associated Gas and 


Electric Company 
Iacorporated in 1906 


61 Broadway 3 New York 


os ae 














BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








= 
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Wwe: extend the 
facilities of our 
organization to those 











Stroup & Co. 

















BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 














Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street 











New York 




















- ROBERTS, ROACH & CO. 


INCORPORATED 


NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








financial 


neers 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 





Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 





j GODDARD & Co. 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI C@. 
INCORPORATED 
CHICAGO - 





GODDARD, McCLURE & CO. 
INCORPORATED 
PMILADELPHIA 





Originators and 
J Distributors of 
Investment Securities 




















desiring information or Incorporated 
reports on companies 
with which we are Corporate Financing 
identified. Investment Securities : 
—— NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
ELECTRIC BOND AND 
SHARE COMPANY 
Two Rector Street New York 
Specialists in high quads 





Electric Light and 


Power Securities 


of well-managed companies 
Z Write for List 


R.E. Witsey & Co 


Investment pnt Securities 


120 South La Salle St., Chicago 


ae 























Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Lecal, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Toseph Walher § Se Sons 








BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.Zlarkso. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO., Inc. 


1420 Walnut St., 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 























Auctioneers 





Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Steck & Bond Auctioneers 
Sales Every Wednesday 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up______-. $36,000,000.00 
Surplus and Undivided 

Pretite.es co stk $39,078,801.09 
Total Assets_________ $786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presi Gente 
H. R. DRUMMON 
Maj.-G TheHon SC. MEWBURN, C.M.G. 
ir FREDERICK S.C; MEWBURN, CM. 


General Managers 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New jYork (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John's, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir John i 
General Manager, 8: 
Assistant General } ae 
N. L. McLeod et a 
ey 


R. A, a i. 
New York Office, 350 $0 William Street 
c. + Ect 
UCKERFIELD Agente 
N. -— ‘af USOD 
E. H. I TCHELL, Taidbtene Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








Investment and Financial Zoouses 
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CHAPMAN, GRAN NIS& 


= 
= 
5. CO. 
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r2 WEST ADAMS STREET 

















=== CHICA COS 
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UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 














R. A. DALY & Co. 


LIMITED 





CANADIAN 








~~ 
— 
o* 








High Grade Canadian 


Securities 
HANSON BROS. 


Incorporated 

255 St. James Street 
HArbour 9281 
Montreal 


TORONTO OTTAWA QUEBEC 














Financial 





CALIFORNIA 


PLP PP PDD eee 


CHAPMAN BEWOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXGHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOugias 0131 


GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 











A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 South LaSalle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 





Paul €. Dodge & Co., Inc 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York pmo 2 oy 
St. Louis Kansas 
Minneapolis Wieineten 








Investment and Financial Houses 


~ 





PAAR ee 





MUNICIPAL BONDS 


Offering on Request 
Special Prices to Dealers and Banks 


The Hanchett Bond Cex 


Incorporated 1910 
39 South La Salle St. 
CHICAGO 

















Market for 
Pacific Coast Securities 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 


lining Engineers 


PDP DPD PDD DDD PDD DDL LD PDD DDO eaeaernereeeen eee 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 





543 Drexel Bldg., Philadelphia, Pa. 








et A 


AUGUSTA 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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ais Berdell Brothers | | St. Louis Securities | 
N. Y. Stock ExcHANGE EsTABLISHED 1908 Steer 4-2800 : 
N. Y. Curs Excuancz Pusuic Utitity Securities | 
One Wall Street New York Pan | Tl C 5 | 
| a | 

Birmingham Electric Co. Minnesota Pr. & Lt. Co. onsiieba t-te 

6% Preferred Stock 7% Preferred Stock . 
Memphis Power & Light Co. Nebraska Power Company | 
6% Preferred Stock 7% Preferred Stock 
E. G. Budd Mfg. Co. Issues 
Tennessee Electric Power Co. Stanley Co. of America Issues 
7% Preferred Stock Phila. Rapid Transit Issues 
Public Service Corp. N. J. Issues 
Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
= New York Telephone HAnover 2-4773 
BALTIMORE CINCINNATI 
BORER & CO. 
Wi , ej mer INVESTMENT SECURITIES 
Wentec oman 1416 Chestnut Street 
Oklahoma Gas & Elec. 7% pfd. . re PHILADELPHIA 


Ad evnbers uf the New York Sioch Exchange 





Members Philadelphia Stock Exchange 
American Tobacco 6s, 1944 WASHINGTON DAYTON Telephone Spruce 4375 
San Diego Water Supp. 5s,’55 
Shults Bread 6s, 1940 











— vg cy ogee "39 ee ao —— Me vero 
alparaiso Water 6s F Penna. Power ight 4\4s, 
. ; “Security Dealers of North America” Pa. Pow. & Light 5s, 6s & 7% pfd. 
A Gisestecy of Stock Internat. Pr. & Paper 5s, 1968 
JOSEPH EGBERT —— Pocpics Light & Power Bise, 1941 4 
ight ower 8, : 
Member Unlisted Securities Dea’ers Assn. Strong—Rugged—Dependable Public Sutvies Newark Ter. 5s, 65 





2 Rector Street Tel. Whitehall 4-3460 Pennsylvania Telephone Co. pfd. 


HERBERT D. SEIBERT & CO. ' 
al sa PARSLY_ BROS. & Co. 
126 Front St.. Near Wall, New York City Members Ph : iene ilnaite | 














Tclephune: New York, Digby 4-0909 














Trust Companies 





cece RTE ce soe ween 


— Fotice of Redemption 


were Ne ee eee eee 
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CHARTERED 1863 CITY AND COUNTY OF 
e HONOLULU 
United States Trust Company of New York |e pubtic improvement Bonds; 
45-47 WALL STREET NOTICE OF REDEMPTION 
. Bonds Dated December 15, 1924 
Capital, e e ° e e e $2,000,000.00 to NOTICE IS HEREBY GIVEN that pursuant 
Surplus and Undivided Profits, $27,805,275.46 of the Territory of Hawaii 1927, Public Improve- 


ment Bonds of the City and County of Honolulu, 
Territory of Hawaii, are hereby called for payment 
July 1 1931 as follows: 
5% Public Improvement Bonds of the City and 
County of Honolulu, Territory of Hawaii, dated + 


This Company acts as Executor, Administrator, Trustee, Guardian, Com-| Boca er ese PAs Aucen, Street Extension 


mittee, Court Depositary and in all other recognized trust capacities. SE 4 RB YD ys 
be paid with accrued interest to July 15, 1931, on 
presentation at the office of the Chemical Bank 


and Trust Com , 55 Cedar Street, in the Cit 
EDWARD W. SHELDON, Chairman of the Board ome uae at Ow tak. peg ty wy t Ange the 
Treasurer of the City and County of Honolulu, 














WILLIAM M. KINGSLEY, President CARL O. SAYWARD, Asst. Vice-President | 4+ Honolulu, Hawaii, on and after July 15, 1931, 
WILLIAMSON PELL, ist Vice-President STUART L. HOLLISTER, Asst. Comptroller | #24 that all interest on said bonds will cease on 
FREDERIC W. ROBBERT zi LLOYD A. WAUGH t Comptroller said date. 
» V.-Pres. & Comp. . 
WILFRED J. WORCESTER, VP HENRY L. SMITHERS, Asst. Secretary Honolulu, Hawaii, 
fee » V.-Pres. & Secy. ELBERT B. KNOWLES, Asst. Secretary June 15, 1931. 
. WILSON, Vice-President ALBERT G. ATWELL, Asst. Secretary D. L. CONKLING. Treasurer, 
ALTON S. KEELER, Vice-President HENRY E. SCHAPER, Asst. Secretary City and County of Honolulu. 
ROBERT S. OSBORNE, Asst. Vice-President HARRY M. MANSELL, Asst. Secretary 
CChhe se C. LEE, Asst. Vice-President GEORGE F. LEE, Aast. Secretary 
NRY B. HENZE, Asst. Vice-President GEOR E MERRITT, Asst. Secretary eras == 
Liquidation 
TRUSTEES atinnhianinnnsn STs 
FRANK LYMAN WILLIAM M. KINGSLEY WILLIAMSON PELL 
; 5 The First National Bank, located at Whit 
JOHN J. PHELPS — CORNELIUS N. BLISS LEWIS CASS LEDYARD, JB | water, in the State of Wisconsin, is closing its 
LEWIS CASS LEDYARD WILLIAN VINCENT ASTOR GEORGE F. BAKER atfaks. All meee sashes . -. omer cromieors 
7 ; a oO e association are therefore here notified 
EDWARD W. SHELDON JOHN SLOANE WILSON M. POWELL to present the notes and other bm ey for pay- 
ARTHUR CURTISS JAMES FRANK L. POLK JOHN P. WILSON ment. 
THATCHER M. BROWN H. G. ANDEBSEN Cashier. 


Dated Whitewater, Wisconsin 
June 29 ,1931 
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Bay County, Fla. Issues 

Lee County, Fla., Issues 
Calhoun County, Fla., Issues 
Collier County, Fla., Issues 
Lake County, Fla., Issues 
Indian River D. D., 
Broward County, Fla., Issues 
Sumpter County, Fla., Issues 
Orange County, Fla., ‘Issues 
St. Johns Co., Fla., S. D. No.1 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 


Fla., Issues 








\ii The Prospects for 


STEELMAN 


60 Broad St., New York 








More Rapid Enhancement of Your Capital 
during the next 5 years 


Through Leverage 


Descriptive circular sent upon request 


& BIRKINS 


Tel. HAnover 2-7500-5973 





























George W. Kern 
61s, 1937 











Members New York Stock Exchange 
0 Broad St., N.Y. Tel. HAnover 2-47 

















Bull & Eldredge | 


Inquiries Invited 
on 


REAL 
ESTATE 


BONDS 


H. D.ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Beston 
Private telephone between offices. 

















Specialists in 
Procter & Gamble 
Common Stock 


The Co. 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 

Telephone REctor 2-8881 




















BIOREN & Co. 
Bankers 


1508 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and|Philadelphia 
Stock Exchanges 








Lockport Lt., Ht. & Pr. 514s, 1954 


J enkins, | Whedbee & Poe 


Member e Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby 4-1859 
Phila. Teleph. Rittenhouse 3940 














Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co 
Eastern Oregon Light & Power Co. 


Bought—Sold—Quoted 


EDGAR, RICKER & Co. 


760 North Water Street, 
Milwaukee, Wis. 

















Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 


| 
Members Minneapotis-St. Paul Stock Exchange 











J.S. Rippel & Co: 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 


Municipal Bonds 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
CINCINNATI, OHIO 





318 VINE ST. 





Guaranteed 
Stocks 


Circular on request 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8120 








OFFERINGS WANTED 


St. Louis Joint Stock Land Bank 4s & 5s 
S. W. Straus & Co.Bonds(St.Louis = 
Illinois Power & Light No Par and $100 

Par Preferreds 
Missouri State Life Insurance Stock 


EDWARD D. JONES & CO. 
ep. 1. York eur sa et a 














Baltimore Markets 
CALL RECTOR 2-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Louisville 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 








So. Indiana Ist 4s, 1951 

K. C. Mem. & Birm. Ist 4s, ’34 
K. C. Mem. & Birm. 5s, 1934 
Steph. N. & S. Tex. Ist 5s, ’44 
Texas City Term. Ist 6s, 1941 
Ft. Dodge Des. M. & So. 5s,’38 
Seaboard A. L. 5% Notes ’31 
Ala. Term. Nor. P. L. 6s, 48 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 40088 
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Northern Pacific Penn. Pow. & Lt. 


4s, 1997 414s, 1981 
New Orleans Term. Cons. Gas of Balt. 
4s, 1953 4s, 1981 


Safe Harbor Wat. Pr. 


414s, 1979 


Northern Pacific 
414s, 2047} 


Chicago & No. West. 


348,48, 434s, 58,1887(Coup.&Reg.) 


“New Haven” 
All Issues (Coup & Reg.) 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


1528 Walnut Street 120 Broadway 80 Federal Street 





























Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 
Protice 











————$__—— 








REORGANIZATION OF 


The Southern Sugar Company 


The holders of a majority in amount of claims agasast The 
Southern Sugar Company have deposited or have indicated their 
willingness to deposit their claims under the Plan and Agreement 
for the reorganization of the Company dated April 1, 1931. A 
majority of the shares of each class of stock of The Southern 
Sugar Company and of The Clewiston Company have also been 
received for deposit under the Plan and Agreement. 

Certain stockholders and holders of claims who have indicated 
their desire to participate in the Plan have for various reasons re- 
quested additional time to deposit. 

In order to accommodate such requests and to give to other 
holders of stock and claims a further opportunity to participate in 
the benefits of the Plan, the time within which claims and stock 
may be deposited thereunder without penalty, and within which 
stockholders of The Southern Sugar Company may exercise the 
rights of subscription conferred by the Plan, has been extended 
until the close of business on July 24, 1931. 

Stock of The Southern Sugar Company may be deposited and 
subscription rights exercised with any of the following Depos’ 
taries: Central Hanover Bank and Trust Company, Fo Broad- 
way, New York City, or Union Guardian Trust Company, 
Congress and Griswold Streets, Detroit, Michigan, or California 
Trust Company, 629 South Spring Street, Los Angeles, Califor- 
nia. 

Stock of The Clewiston Company must be deposited with 
County Trust Company of New York, 80 Eighth Avenue, 
New York City. 

Claims against The Southern Sugar Company, other than Land 
Claims, must be deposited with Central Hanover Bank and 
Trust Company, 70 Broadway, New York City. 

Land Claims against The Southern Sugar Company must be 
deposited with Central Farmers Trust Company, West Palm 
Beach, Florida. 

Copies of the Plan and Agreement may be obtained from either 
of the undersigned or from any of the Depositaries above named. 
Any inquiries with respect to the Plan and Agreement or to the 
rights of creditors or stockholders thereunder should be addressed 
to either of the undersigned. 


Dated, July 8, 1931. 


REED, ADLER & CO., 
Associate Reorganization Manager, 
724 South Spring Street, 
Los Angeles, California. 


BITTING, INCORPORATED, 
Reorganization Manager, 
52 Wall Street, 
New York City. 





























N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
So. Pacific Deb. 4148, 1981 


1So. Pac. Oreg. Lines 4148, 1977 


Detroit Edison 414s, 1961 

Eastern N. J. Power 5s, 514s, 6s 
Electric Power & Light 5s, 2030 
National Power & Light 5s, 2030 
Penn. Power & Light 414s, 1981 
Safe Harbor Wat. Pr. 4s, ’79, w. i. 
Tennessee Public Serv. 5s, 1970 


NewsorG a Co. 


Mambers New York Stock Excheage 
Members New York Curb Exchenge 








Foreign 
TTOMAN 
CAPITAL ..... 
PAID-UP CAPITAL . . £5,000, 
RESERVE. .. . . - £1,250,000 
NEAR EAST: Istanbul (formerly Constanti- 
nople), t, Palestine, Cyprus, Persia 
Syria, onica, Izmir, Tunis, Irak (in all 
about 80 Branches). 

LONDON: 26 J ecemerton Street, E. C. 2. 
PARIS: 7 Rue Meyerbeer. 
MANCHESTER: Cross Street. 
MARSEILLES: 38, Rue St. Ferreol. 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) ( 











Capital $87,500. 
Paid-u MI chisaiins ths te ces allies aieeo ° 
en > ~ ommguengabsrabenamnaeegepente 30;750,000 
Reserve Liability of Proprietors... 37,500,000 
$105,750,000 


Aggregate Assets 30th Sept., 1930. $446,141,892 
A. C. DAV!IDSON, General Manager 


594 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

London Office: 


P pete rnd 29. Threadneedle 
" readnee 
“SYDNEY Street, E.C. 2 


Agents: Standard Bank of South Africa, Ltd. 
lew York 











NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C.'2, Eng. 
Authorized and Subscribed 


re £6,000,000 
Paid-up Capital____~.-- £2,000,000 


Reserve Funds and 
Undividend Profits__£2,174,171 


The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand. 

Arthur Willis, Manager. 











The National City Bank of New York 


Head Office: 55 Wau St., New Yor«k, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENEZUELA 
PERU MEXICO PHILIPPINE ISLANDS 


The International Bankimg 
Head Office—55 Wall St., New York, U.S.A. 


BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 
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‘ Trust Companies 











NATIONALBANK 
of EGYPT 


Head Office . . « « Cairo 
FULLY PAID CAPITAL . £3,000,000 
RESERVEFUND . . . 8,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN e 














Royal Bank of Scotland 


Incorporated by Royal Oharter 1727. 





Capital (fully paid)_............ $ 16,812,21¢ 
Reserve Fund.-.................. $ 17,904,63¢ 
Pe cncccucccstannsaghnitded $251,985,40¢ 
($5 to £1) 
Over 





200 Years of Commercial Banking 








Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.D.D.L. 
Tetal number of offices, 243 





English, Scottish and Australian Bank, Ltd. 


Head Office, 6 Gracechurch St., London, E. C. 
and 459 Branches & Agencies in Australia. 


Subscribed aapeed Eases tebthiphelal Soieiciie wcimbenbien £5,000 ,000 

Further 1 Tiabutty of Proprietors__---_- re "006090 
y of Proprietors. _...-. ‘ : 

Din ids eine ents see £3,160,000 


ema made by Telegraphic Transfer 
Bills poagctates or forwarded for Collection. 
Banking and ~~ anaes of every de 
scription a, wi 

ANION, Manager. 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in Indla, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital - - ----- £4,000,000 
Paid-up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 
Frusteeships and Executorships also 
undertaken. 








Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
pager A of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Kongkong Currency) H$50,000,000 
Paid Up an (Hongkong Currency) ..H$20,000,000 
Reserve Fund in Sterling..-...--...-.-- £6 .500,000 
— Fund in Silver (Hongkong Cur- 
OY castes veokthacsspestetuewee H$10,000,000 
maneve Liability of Proprietors (Hong- 
DEES CU han ctece § Snscoscccoeks H$20,000,000 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Autheptned 
Capital Paid 
serve Fund 


EE EP ae = > £3,088. 


000 
Ue. EE SS NE: ,060,000 
Undivided Profite. £1 666, 846 
Branches in India, Burmak, Ceylon, Straits Settle- 
mente, Federated’ Malay States, Siam, China and 
Mauritius and Dutch Tast Indies. ‘New York 
Correspondents, Bank of Montreal, 64 Wall 8t. 


——- 





COMPANY 


MAIN OFFICE: 
177 ‘Montague Street 
Brooklyn, N. Y. 





Summary of Statement 


RESOURCES 


Cash on Hand and Due from Federal 
Reserve Bank and Other Banks 


. $48,534,672.18 


United States Government Bonds 14,078 606.69 
Municipal Bonds 1,709 ,887.19 
Other Securities 33, 302, 108.50 


Demand Loans Secured by  Cadloadd 26, 971 ‘465. 36 





Time Loans and Bills Purehased 
Loans on Bonds and Mortgages 
Bank Buildings 

Customers’ Liability on Acceptances 


Endorsement 
Other Resources : 


LIABILITIES 
Capital . ‘ ; , 
Surplus Fund . 3 
Undivided Profits. 
Reserves ‘ . . 
Deposits , 


Dividend Payable July = 1931 ‘ 
Outstanding Acceptances 
Acceptances, etce., Sold with Our Endorsement 


“~ 





Liability of Others on — ete., Sold with Our 


= 


BROOKLYN TRUST 


NEW YORK OFFICE: 
26 Broad Street 
New York, N. Y. 


THIRT¥-ONE OFFICES IN GREATER NEW YORK 


At the Close of Business, June 30, 1931 


$125,096, 739.92 


30,871 ,617.45 
327,206.51 
7,130,770.10 
7, 417, 762.50 


16,141,015.79 
1,165,353 .35 


$193 150,465.62 











3, 112, 162.70 
6,285, 427.07 
136,452,760.63 
0,000.00 

7,549 ,099.43 
16,141,015.79 


$193 150,465.62 











One of the Oldest Trust Companies in the United States 





Ll 











OF CHICAGO 


(Commenced Business, June 27, 1928) 


RESOURCES 
Cask and Thus frome Bawks. ....2csncccesaseceess 
Call Loans Bocused by Stock Exchange Collateral) - "300,000 
Demand Loans, Secured 
Commercial Paper 


TN iat ipa Sala 


THE STRAUS CORNER 








STRAUS NATIONAL BANK AND TRUST COMPANY 


Statement of Condition as at the Close of Business, June 30, 1931 


od kde on. 43 
00 
524,295.16 
00,000.00 








Government Securities-~........--.-------- 922,178.32 

WG socckenam 1,662,108.26 
Municipal and Other Marketable onds $7,226,271.17 
ee ee nn. i cn snatn se nmeebbsaacewsnnomh san 2,496,018.41 
Ce TD 8. no ccnbdcowwerctsctwcsangencsucduduan 33,301.77 
ee a Bo, od iuinie oven a nada Ven awuneke 2,134,850.17 
First Mortgage Real ante OSE ES TES BEERS = 97 ,806.41 
pe Ee ee pete er or 37,500.00 
a ee. B16 CUCUIBIOR 6 6 a ono ceeapscnctsauensonko 10.099 -2 

er ee ..  e e s e e e é 
Customers Liability on Letters of Credit and Acceptances-----. 47 ,407 .50 
Interest and Fees Earned but not Collected...........--.-.---- 150,241.47 
Pe NE WIBGIEE. on oo oes cv ecinccasoedwcnccnasceneence 14,253 .30 
$12,647,812.64 
P LIABILITIES $1 en 
CE iii kt wis deo sae isanderocateesaekt inh abaabosgagaeba ,000,000. 

uae EL. emninwiebauedisanananree FRO 000 00 
coer” en peccgn soo vn sna savenedaenenees 190, 834. 42 

Sienouns Pir Whe OG OPN... can ackencsceccswetubnena 
pe SE Pe gree gy poe aaah 199 200-50 

t ti an CONE, cig in cinewraowee 
Depediie. ce caceee. Wochiicsiaesoccdowstceeneeneneuaeaae 10,419;756.47 
$12,647,812.64 


Michigan and Jackson 














Dividends 


on LRP Ir 











eee w_ene 


Dividends 





AMERICAN CAN COMPANY 
Common Stock 
A quarterly dividend of one dollar per share 
has been declared on the Common Stock of this 
Compeny,, payable ‘yy 15th, jet. to Stock- 
holders of record at close of business July 
3lst, 1931. Transfer Books will remain open. 


Checks mailed 
R. A. BURGER, 
Secretary. 


Checks will be 








payable July 25, 1931 
as at the close of Tg July 20, 
mailed by 


HOMESTAKE MINING COMPANY. 
DIVIDEND NO. 673. 


‘Fhe Board of Directors has declared a monthly 
dividend No. 673 of ee? cents ($.50) per share, 
So ee of record 


Company, Dividend ae a Agent. 
July 8, 1931. 


R. A. CLARK, Secretary. 














the "ies Trust 
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Histices 3 Dividends ee. 

Associated Gas andElectricCompany 

e i on Class A Stock 

The Ulster and Delaware Railroad Company The, Bead of inetors has 

dend on the Class A Stock of 

To the Holders of First Consolidated Mortgage f Class 

5% Bonds and Certificates of Deposit therefor: 4, poraiie 

The Interstate Commerce Commission has approved and authorized - poe 4 

the purchase by the New York Central of the properties of the Ulster and agest. 1, 

a for $2,500,000. an tail ana is e le close of 

e Committee is satisfied that it will not be justified in promulgating 

any plan of reorganization for the independent operation of the Ulster Degusent, 25 Sentee ony ae Rp Page 2g 

and Delaware and is unanimously of opinion that it is clearly in the in- not, on or before July 10, 1931, request 

Preferred Stock. This 


payment in cash or 
does not apply to those who have hereto- 
fore filed permanent dividend orders. 


M. OC. O'KEEFFE, Secretary. 


terest of the bondholders that the sale to the New York Central be con- 
summated and is employing all of its efforts to its accomplishment. 

In order to bring about such sale co-operation between this Committee 
and the Committee organized to represent the Refunding 4s is impera- 
tive, and after careful consideration an accord has been reached between 
the two Committees to the effect that the net proceeds of sale after 
meeting all prior charges and expenses necessary or incident to working 
out the situation shall be divided 76% among the holders of the 





EMPIRE TITLE 
GUARANTEE COMPANY 





$1,000,000 of Refunding 4s. 


70 Broadway, New York. 


further deposits u 
penalty, after which 


Dated: July 10, 1931. 


CENTRAL HANOVER BANK AND 
TRUST COMPANY, 
70 Broadway, New York, 
Depositary. 
COOK, NATHAN & LEHMAN, 
Counsel, 
20 Pine Street, New York. 


ALLAN B. LANE, Secretary, 
44 Wall Street, New York. 








$2,000,000 of Consolidated 5s and 24% among the holders of the 


This Committee already represents more than a majority of the Con- 
solidated 5s and desires to afford those who have not yet deposited their 
bonds a further opportunity to do so. Holders of Consolidated 5s should 
forwith deposit their bonds with the CENTRAL HANOVER BANK 
AND TRUST COMPANY, Depositary of the Committee, at its office, 


In view of the necessity of immediate and united action and the 
advantages to be gained thereby, the Committee will receive 
to and including July 30, 1931, without 
date bonds will be received only upon pay- 
ment of the sum of $25. per bond, unless in the discretion of the 
Committee the reason for the failure to earlier deposit bonds 
justifies a waiver of such payment. 
right in its discretion to increase after July 30, 1931 the penalty 
at any time and from time to time. 

Copies of the circular letter issued by the Committee may be had upon 
application to the Secretary of the Committee. 


he Committee reserves the 


FREDERICK J. LISMAN, Chairman, 
(Lisman Corporation, New York.) 
FISHER A. BUELL 
(Buell & Co., New York). 
ARTHUR M. COLLENS, 
(Vice-President, Phoenix Mutual Life 
Insurance Company, Hartford). 
WILLIAM G. EDINBURG, 
(Treasurer, Potter Transportation 
Company, New York.) 
Committee. 




















Announcements 











ANNOUNCING the formation of 


A.W. Porter & Co.. Inc. 


to specialize in the wholesale dis- 
tribution of investment securities. 


50 PINE STREET, NEW YORK 








July 8, 1931 
SIXTH QUARTERLY DIVIDEND 

The Board of Directors of this Com- 

pany has this day declared the sixth 

quarterly dividend of $1.00 per share, 

ayable on August 1, 1931, to stock- 

oe of record at the close of business 
on July 20, 1931. 


ANDREW J. BrisLin, Treasurer. 
CERRO DE PASCO COPPER . 
A Quarter! Divided Co. 5 of 
ly 0. 57 2 
sare onthe outstanding Capital ‘Sinck of Bi 
e on t 5 
193 1. ts seeckhehdins of pd at the close of busi- 
ness on July 16th, 1931. 
Checks will be mailed by the Irving Trust Com- 
pany, Dividend Disbursing Agent. 
H. ESK. MOLLER, Treasurer. 





July 7th, 1931. 








Rotices 











To the Holders of 
First Mortgage 642% Gold Bonds, Series 
A, and 6% Geld Bonds, Series B, of 


Florida Public Service 
Company 


The General Finance Corporation, by 
letters dated July 1, 1931 and June 26, 
1931 (copies of which will be furnished 
upon request), has offered to the above 
mentioned holders the opportunity, subject 
to certain conditions stated in such letters, 
of exchanging their holdings for securi- 
ties of Associated Gas and Electric Com- 
pany. 

The offers are as follows: 

For the 644% Series A Bonds, due 1949, 
in denomination of $1,000, there will be 
delivered a like principal amount of Asso- 
ciated Gas and Electric Company 544% 
Convertible Gold Debentures, due 1977, 
and for such bonds in denominations less 
than $1,000 there will be delivered $110 
principal amount of Associated Gas and 
Electric Company Gold Debenture Bonds, 
Consolidated Refunding 5% Series due 
1968, for each $100 of Series A Bonds 
deposited ; 

For the 6% Series B Bonds, due 1955, 
there will be delivered, on a par for par 
basis, Associated Gas and Electric Com- 
pany Gold Debenture Bonds, Consolidated 
Refunding 5% Series due 1968. . 

Interest on these exchanges will be 
adjusted so as to be continuous But not 
overlapping. 

Holders will deposit their bonds with 
The Public National Bank and Trust Com- 
pany, 76 William Street, New York City, 
Depositary. The Series A Bonds should 
have the February 1, 1932 and the Series 
B Bonds should have the October 1, 1981, 
and subsequent coupons attached. 

These offers expire thirty days from 
their date unless extended. 
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Dividends Dividends 
~ALLIS-CHALMERS 


Associated Gas and Electric System 


Associated Gas and Electric 


Company 44% Gold Deben- 
tures, due 1949. 


Coupons of the above bonds maturing on 
July 15, 1931, will be paid at Room 2016, 
61 Broadway, New York City. 





MANUFACTURING COMPANY 
(Common Dividend No. 45) 


The Board of Directors has declared a quar- 
terly dividend of fifty cents ($.50) per share 
on the Common Stock without par value of this 
Company, said dividend to be payable August 
15th, 1931, to Common Stockholders of record 
at the close of business, July 24th, 1931. 

Transfer books will not be closed. 

a wily A THOMPSON Secretary 

July ist, 1931. 





thick 


The White Rock Mineral 
Springs Company reports 
for the first six months of 1931 a net profit of 
$556,230.13 after charges and Federal Taxes, 
which compares with $664,553.31 for the same 
period of 1930, and $589,481.74 for the same 
period of 1929 
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Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this company, which is now 
serving many clients in other 
cities. 
The continued steady growth 
of this Company, without con- 
' solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
Dividends ie 
SOUTHERN RAILWAY COMPANY. 
New York, June 11, 1931. 
PREFERRED STOCK 
A dividend of one and one-quarter per cent. 
(1x on the preferred stock of Southern Rafl- 
way m has to-day declared, out 
of net of the Comeaey for the fiscal year 
1930, payable July 15, 1931, to steckholders of 
record at the close of business June 22, 1931. 
COMMON STOCK. 
A dividend of thirty-five cents per share on 
of Railwa 














the commen stock y Compan 
has to-day been out of the surplus ef 
net the for fiscal year 
1930. This is in addition tp the $1.65 per share 
an fo 1929. pa Tg RS, 1, 1931 
0 or . . 
10 stockipiders of at the close f business 
ray i981, per so payable 
bs ues in payment of these dividends will 
be to ell stockholders of record at their 


oSeeee 00 Se oe on the books of the Com- 
—_ "OE. A. MCOARTHY, Secretary Sry. 


The Baltimore & Ohie Railread Ce. 


OFFICE OF THE SECRETARY 
Baltimore, Md., June 24, 1931. 
The Board of Directors this day declared, 
for the three months ending June 30, 1931 
a dividend of one (1) per cent. on the 


Preferred. 
stock of the Co 
The Board 





mpany. 

also declared a dividend of one 
and one-quarter (1%) per cent. on the Com- 
mon stock of the Company. 

Both dividends are payable September 1, 
1931, to Stockholders of record at the close 
of business en July 18, 1931. 

The Transfer Beoks will not close. 

G. F. MAY, Secretary. 


THE KANSAS CITY SOUTHERN 

RAILWAY COMPANY 

No. 25 Broad Street, New York. 
quarterly dividend of as tk a +e 
ne been d if today upes the PREFER- 
RED STOCK of this Company, from net 
earni of the current year, payable 
uly fs, 1931, to stockholders of record at 
- 





Givides i M.. tae ee aoe per cent. has 
end of one-half of o 2 
also been today upon the COMMON 
STOCK of this Com %3 from surplus earn- 
ings, payable A , 1931, to stockholders of 
record at $00 o’c —~' xe Jone @. 1931. 
ecks in en ma ° 
J. f° Weiss. Assistant Secretar 


SETON LEATHER COMPANY. 

The Directers of the Seton Leather Company 
have declared a quarterly dividend of $.25 per 
share on the Common Stock of that Company, 
payable August Ist, to Stockholders of record 
at the close of business July 16th. 

JOSEPH V. CLARK, Jr., Secretary. 


INDIANA PIPE LINE COMPANY 


26 Broadway, New York. 
June 27, 1931. 
A dividend of Twenty-five (25) Cents per 
share has been declared on the Capital Stock 








($10.00 value) of this Company, yable 
August 13.1931. to stockholders py at the 
close of business July 24, 1931. 

J. R. FAST, Secretary. 











Bondholders’ Protective Committee 


The Ulster and Delaware Railroad Company 


First Refunding Gold Mortgage Four Per Cent. 
Fifty Year Bonds 


To the Holders of The Ulster and Delaware Railroad Company First 
Refunding Gold Mortgage Four Per Cent. Fifty Year Bonds: 


— I 1928, The Ulster & Delaware Railroad Company (hereinafter called 
‘the Ulster & elaware”) defaulted in the payment of hs principal of its First 
Consolidated Mortgage 5% Bonds (of which there are $2,000,000 principal amount 
outstanding) which became due on June 1, 1928, and such default still continues. 
The Protective Committee for the said First Consolidated Mortgage 5% Bonds 
(hereinafter called “the Consolidated Bonds”), composed of Frederick J. Lisman, 
Chairman, Fisher A. Buell, Arthur M. Collens and William G. Edinburg t- 
poned action at that time to foreclose the Mortgage securing the Consslideted 
Bonds as the matter of the sale of the Ulster & Delaware to The New York Central 


Railroad Company was under consideration before the Interstate Commerce Com- 
mission. 


On June 13, 1931, the Interstate Commerce Commission, in proceedi ndi 
before it, filed its Report announcing its authority to The New York Central Rail 
road Company to acquire the properties of the Ulster & Delaware for the sum of 
$2,500,000, subject to the provisions stated in such Report. The Ulster & Delaware 
has reported earnings insufficient to pay its interest charges for each of the past six 
years. For the year 1930, the official report of the Ulster & Delaware showed no 
earnings whatsoever available for bond interest. In view of the aforesaid Report of 
the Interstate Commerce Commission taken in conjunction with the low level of the 
earnings and the — financial condition of the Ulster & Delaware, and at the 
request of the holders of large amounts of Ulster & Delaware First Refunding 
Mortgage Four Per Cent. Fifty Year Bonds ($1,000,000 principal amount of which 
are outstanding), the undersigned have consented to act as a Protective Committee 
under a Bondholders’ Protective Agreement dated as of July 1, 1931, a signed copy 
of which has been lodged with the Depositary. Copies of such Deposit Agreement 
may be had upon application to the Secretary of the Committe or the Depositary. 


While your Committee appreciates that the consideration fixed by the Interstate 
Commerce Commission in its said Report is insufficient to pay the principal of the 
bonded debt of the Ulster & Delaware in full, it is convinced under the circumstances 
that it is greatly to the advantage of the Refunding bondholders that all necessary 
action be taken as promptly as possible to enable The New York Central Railroad 
Company to acquire the properties of the Ulster & Delaware in accordance with the 
said Report of the Interstate Commerce Commission, in order that the Refunding 
nae may receive their proper pro rata share in the net proceeds resulting from 
such transfer. 


Your Committee and the Consolidated Bondholders’ Committee (members of 
each Committee hold or represent Bonds of both issues), after carefully considering 
the relative equities of the Refunding Bonds and the Consolidated Bonds, the pro- 
portion of the total mileage on which each is a first lien, and other factors, have 
agreed that a fair and equitable division of the net proceeds available for the Con- 
solidated Bonds and the Refunding Bonds, resulting from the transfer of the prop- 
erties after making provision for payment of prior contract claims, tort claims 
and other indebtedness of the Ulster & Delaware and expenses incurred and to be 
incurred in connection with effecting such transfer including the expenses and 
reasonable compensation of the aforesaid Committees, shall be in the ratio of 24% 
to holders of rs $1,000,000 principal amount of Refunding Bonds and 76% 
to holders of the $2,000,000 principal amount of Consolidated Bonds. In effect 
this means that each holder of $1,000 principal amount of Refunding Bonds will 
receive an amount equal to approximately 63% of the amount which each holder 
of $1,000 principal amount of Consolidated Bonds will receive. 


In order that the Committee may act promptly and effectively, you are requested 
to deposit your Bonds with Guaranty Trust Company of New York, 140 Broadway, 
New York City, the Depositary under said Agreement, at your earliest convenience. 
The Committee will receive deposits of Ratnasine Bonds up to and in- 
cluding August 10, 1931, without penalty. After that date, deposits will be 
received only upon payment at the time of deposit of penalties in such amount as may 
be imposed by the Committee, who reserve power in their discretion at any time 
and from time to time to increase the penalties. Bearer certificates of deposit 
will be issued in respect of deposited bonds. If you desire notices to be mailed to 

ou, you are requested so to advise the Secretary of the Committee and to furnish 
im your address for that purpose. 


July 10, 1931. 
J. F. B. Mrrcne., Chairman 


(Wood, Low & Co.) 
Cuartes E, Batpwin, Jr. 
(State Mutual Life Assurance Co., 
Worcester, Mass.) 
BENJAMIN GRAHAM 
Harry C, Hacerty 
(Metropolitan Life Insurance Co.) 
Committee 


Leicuton H. Coteman, Secretary 
15 Broad Street, New York City 


Davis, Potk, WarDWELL, GARDINER 
& Reep, Counsel ‘ 
15 Broad Street, New York City 


Guaranty Trust Company or New York, Depositary 
140 Broadway, New York City 
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JEROME BONAPARTE AnD HIS LADY 
ARRIVED IN A COACH AND SIX 


Lip 
, 





af 
—_ 


On Christmas Eve, 1803, Jerome Bonaparte, the youngest brother 

of Napoleon, married the beautiful Miss Patterson of Baltimore. 

@ The illustration above shows Jerome and his retinue passing the 

corner of Wall and William Streets, then, as now, the location of 
the Bank of New York and the financial center of the City. 
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HE name of this Bank is one of our 
proudest assets. It is the oldest bank in 





America retaining its original name and 
the first financial institution in the country to 





use “Trust Company” as part of its title. That 
its long and historic continuity shall remain 
unbroken is, we believe, of genuine importance 
to our customers and friends. 

In keeping with this belief the Trustees are 
agreed that the independent position of the 
Bank shall be zealously maintained, and the 
traditions of past generations shall be handed 
down to those who are to come. 


BANK of NEW YORK 
and TRUST COMPANY 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 


NEW YORK 
chearinc Hovse 48 Watt Street, New York 
IP 
eed eg E Uptown Office: 
* Madison Avenue at 63rd Street 



































MERCANTILE 


Trust & Savings 


Bank 
OF CHICAGO 


Jackson Boulevard and Clinton Street 
Established 1912 


STATEMENT OF CONDITION 


as at the Close of Business June 30, 1931 


RESOURCES 
Cash and Due from Banks_____ 904,267.28 
United States Government &, 
SRS ae ig ea aa 1,335,082.81 
Municipal Bonds_._.____._.___. "3 82. aie 17 
Other Marketable Bonds_________ 203 it 
Loans and Discounts____________ 5, 935, ‘Olt 


Interest Accrued but Not Collected 24'943.2 


Customers’ Liability on Letters of 
Ss Calin i edie tic am ne eae 38,693.33 
bo Re es 1,143.27 
CE MENG 6 kw sinkccuudeaecuen 219,069.99 
$11,044,880.49 

LIABILITIES 
Cantons Ds ses is Rabi mwdbwe $200 .008 00 
Undivided a 
EN Ee eer ena 190,623.58 
Interest’ Collected but Not Earned 11,709.27 
Liability on Letters of Credit____- 38,693.33 
OOREY TARDE wo cc nc ccccasusc’ 31,288.80 
Pe abitnintewiin nd cneces 9,611,774.34 
$11,044,880.49 
Members 


Chicage, Clearing House Association 
Federal Reserve Bank 





THE 
Continental Bank & Trust Co. 
OF NEW YORK 


25 BROAD STREET . NEW YORK 


Statement of Condition 
JUNE 30, 1931 














ASSETS 

Loans (Secured by Collateral). .__-$15,057,532.76 
Loans and Discounts--........ _-. 2,995,420.05 
United States Bonds......... -- 7,553 635.43 
New York City and State Bonds-__ 678,030.00 
Other Securities ................ 2,256,032.50 
Cash and due from Banks_-______- 15,408,845.87 
Furniture and Fixtures........-- 24,487.15 
WOE BR. 6d ca wkeedececscunce 30,399.22 
Accrued Interest Receivable- ----- 108,730.93 

Customers’ Liability under Letters 
OF OO. 5 ba swdsotocunvcnnun 21,875.00 
ia ll iliac Rg RE 1,147.58 
$44,136,136.49 

LIABILITIES 
Gapttel Gets. 2. dcccseccicncscpd $6 ,000,000.00 
| aa Ca tg Se tine aE 10,000,000.00 
Undivided Profite............... 1,360,242.04 
Reserve for Taxes, etc......._.-- 38,428.78 
Official Checks Outstanding. _-.-__- 2,090 465.54 
DD Re aividunddadbodeanwani 21,620,125.13 
Bills Payable (Fed. Res. Bank)... 3,000,000.00 
EME OE CHORE. 53 cemcceenncce 21,875.00 
Accrued Interest Payable.......- 5,000.00 
$44,136,136.49 
Dividends 
AMERICAN Tone AND Trrsue | COMPANY 
167th Dividend 






 -Tue regular quarterly 
I dividend of Two Dollars 
, J and Twenty-Five Cents 
<> ~—s( $2.25) per share will be 
oud on July 15, 1931, to stockholders 
of record at the close of business on 
June 20, 1931. eo 


H. BLAIR-SMITH, Treasurer. 


AMERICAN EUROPEAN 
SECURITIES COMPANY. 

The regular quarterly dividend of one doNar 
and fifty cents ($1.50) per sare on the Preferred 
Stock of this Company has been declared, payable 
August 14, 1931, to scoot of record at 
the close of business Fa: 1931 

G. C. FETHE RS 


TON, Secretary. 
Dated: July 3, 1931. 








Texas Power & Light Company 


Preferred Stock Dividends 


The regular quarterly dividends of 13%% on 
the 7% Preferred Stock and $1.50 on the $6 
Preferred Stock of Texas Power & Light Com- 
pany have been declared for payment August 1, 
1931, to stockholders of record at the close of 





business July 3.5 1931. 


VAN HORN, FTreasurer. 
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NATIONAL TRUST & SAVINGS BANK 


of Los ANGELES 





Statement of Condition 


at close of business, June 30, 1931 


RESOU ~ 2 6 
Loans and Discounts . . . . . « $72,081,531.77 
Federal Reserve Bank Stock ... . ay 420,000.00 
Stoek in Commercial Fireproof Building Co. — 
Head Office Building .. . : a 383,825.00 


Bank Premises, Furniture and Fistures, anid 
Safe Deposit Vaults (including Branches) . 8698,603.80 


Other Real EstateOwned .. . » «  beCRj1d7.26 
Customers’ Liability under Letters ol Credit - 

and Acceptances . . os « “Gaeeeeteee 
Redemption Fund with U. S. iene er ae 37,500.00 
Other resources . . .. . — 684,950.47 
CASH AND EXCHANGE $22,784,109.57 


U. S. GovT. BONDS and 
TREASURY CERTIFICATES 10,526,305.68 
COUNTY, MUNICIPAL 





and OTHER BONDS 14,491,753.31 _47,802,468.56 
TOTAL ........ ~~ « +$127,920,258.00 
LIABILITIES 
Capital Stock . . . 2. ~ «© ee a + $5,000,000.00 
Surplus. . ptis~ er a «ice he ee 
Undivided Profits sea) ce ee «| Eee 
Dividend Payable July 1, 1931 :- « ok 250,000.00 
Reserved for Taxes, ar | Yer 179,450.93 
Discount Cnliated--Wnenssed ae ee 75,928.52 
Circulation . . alll ; 750,000.00 


Letters of Credit peer Liability as Ac neni or 
or Endorser on Acceptances and Foreign Bills 3,531,428.43 





Other Liabilities . . . . 1. 1. © & «© © 39760.95 
DEPOSITS ........ . . + 107,251,141.44 
‘Bares 6 6 se a Se ew ce ts SER 








Assets of the Citizens National Company, owned by the stockhokders of the 
Citizens National ‘orustsand Saviiigs Bank, not inckuded in abowe' statement. 








Los Angeles banking connections have become increasingly impor- 
tant, with the advance of the West and growth of world comimerce 
firrough Los Angeles Harbor. The CITIZENS offers every factlity 


for complete banking service. 
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Capital, Surplus and Profits 
Deposits. ; . : ; 
Resources . ; : ; - 











The First National Bank of Chicago 


Statement of Condition at Close of Business June 30, 1931 








ASSETS 
Cash and Due from Banks, . 4 ; ; ‘ ; . $124,348,706.49 
United States Bonds and Certificates ; , ; ‘ : ‘ 77,624,101.44 
Other Bonds and Securities . . . , ‘ ‘ ‘ , 52,369,585.06 
Loans and Discounts . , } ; ; ‘ ‘ .  284,263,012.89 
Real Estate (Bank Building) ; ; ; ; ; ; ‘ 8,144,426.74 
Federal Reserve Bank Stock > : , ‘ ‘ 1,500,000.00 
Customers’ Liability Account of Acceptances : ; " ° 14,944,873.31 
Acceptances of other Banks ; 6,712,037.03 
Assets Transferred by Foreman-State National Bank after Deduct- pe 
ing Reserves. ; ‘ P m ‘ . ‘ é ‘ 69,609,329.14 
Other Assets ; P : : , . , . . ‘ 2,361,955.23 
$640,768,027.33 
LIABILITIES 
Capital Stock paidin . ‘ . ‘ , . ; , -  $25,000,000.00 
Surplus Fund ‘ - P ; ‘ , ‘ ‘ ; 25,000,000.00 
Other Undivided Profits ‘ ; . ; j ; : 3,682,489.98 
Discount Collected but not Earned ; : . ‘ ‘ , 1,049,730.48 
Dividends Declared but Unpaid . : ; ‘ ‘ é ‘ 1,128,785.00 
Reserved for Taxes ° ; , , : ; ‘ . 3,925,148.87 
Liability Account of Aneoptances . ‘ 15,399,133.26 
Acceptances of Other Banks Sold with « our Endorsement . 6,712,037.03 
Time Deposits ‘ ‘ ‘ ‘ . ; . $66,383,544. 03 f 
Demand Deposits . ‘ . . 491,644,471.86  658,028,015.89 
Liabilities other than those shave stated . ‘ ‘ . ‘ 1,842,686.82 





‘ $640, 768,027.33 
Contingent Liability [o¢crcPCredit Guaranteed by Customers - +  $4,619,898.66 


First Union Trust and Savings Bank 


Statement of Condition at Close of Business June 30, 1931 











ASSETS 
Time Loans and Discounts . : . ‘ ‘ ; ; . $31,586,786.51 
Demand Loans . i ; ; : ; , ; P ; 32,074,277.32 
New York Call Loans . : : ‘ ‘ : ‘ ; ; 33,700,000.00 
Cash and Due from Banks . ; ; F , , ; 37,199,954.23 
United States Bonds and Certificates ; , , ; ‘ ; 22,087 ,400.00 
Other Bonds and Securities . : 62,593,448.98 
Assets Transferred by Foreman-State ‘Trust and Sevines Bank 
after Deducting Reserves i ; . ‘ ‘ ; F 16,348,807.14 
Other Assets : ; ; ‘ ; ; : ‘ : , 1,924,922.67 
$237,515,596.85 
LIABILITIES 
Capital Stock paidin . . F ; , : ' ; .  $10,000,000.00 
Surplus Fund : i ; . ‘ : . : ; 7,500,000.00 
Other Undivided Profits ; ; ; ‘ : , ; : 3,852,351.14 
Reserved for Interest, Taxes, etc. : ‘ ; 2,045,540.08 
Contingent Liabilities on Other Banks’ Bills Sold : : ‘ 5,000.00 
Time Deposits a : ‘: ' P . . $171,016,917.13 
Demand Deposits . ‘ ‘ . 40,642,486.40 211,559,403.53 
Liabilities other than those views skied , : , ; ; 2,553,302.10 
$237,515,596.85 
Combined 

$75,034,841 

769,587,419 

878,283,624 
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“™EITRST 


NATIONAL BANK of 
BOSTON 


1784 * 1931 













A CONDENSED STATEMENT of CONDITION 


Covering all Offices and Foreign Branches 
as of June 30, 1931 

















RESOURCES 

Cash and Due from Banks ............. $103 ,641,396.96 
United States Government Securities... 78,623,062.55 
State and Municipal Securities......... 25,249,046.78 
Acceptances of Other Banks............ 50,876,807.93 
Demand Loans to Brokers.............. 32,811,246.67 $291,201,560.89 
Loans, Discounts and Investments... .................. 332,992,214.99 
Banking Houses ............. ad ine sew ale amu Riera ale 14,914,630.26 
Customers’ Liability Account of Acceptances........... 34,767,998.41 
Accrued Interest Receivable and Other Assets........... 3,496,749.15 

Total $677,373,153.70 

LIABILITIES 

I sa dc Fics ch okc ks ae aaa tO oo $44,500,000.00 
Surplus and Profits .................... 32,636,842.69 *$77,136,842.69 
Reserves, including Interest, Taxes, Dividend, 

Unearned Discount, and Contingencies ............. *13,474,782.00 
Acceptances Executed for Customers .................-. 35,500,523.41 
Endorser on Acceptances and Foreign Bills Sold........ 18,031,144.67 
Items in Transit with Foreign Branches and Other 

ES ha oot Ss, oan CURD wit hs 0 6 844 bo aben ssh be 2,302,332.93 
ECS aus o Venn ORE CEERG dp Gh > Goe ose 0dr ca newu nuns 530,927 .528.00 














Total $677,373,153.70 


*Since the last published statement $10,000,000 have been transferred 
from Surplus and Profits to Reserve for Contingencies. 





The figures of Old Colony Trust Company and The First, National Old 
Colony Corporation, both of which are beneficially owned by the stock- 


holders of The First National Bank of Boston, are not included in the 
above statement. . 
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ooo LHIE... 


PHILADELPHIA 
NATIONAL BANK | 








1 Organized 1803 
a 
Philadelphia, Pa., June 30, 1931 
RESOURCES 
U.S. Bonds and Certificates_ -______ Wh ae sain ec aah te ah $70,753 ,273.32 
Loans, Discounts and other Investments. ______----------- 236 ,084 604.44 
Accrued Interest Receivable --_-_--_-_- cecardoaboeveuisebedees 1 ,421 536.25 
Customers’ Liability under Letters of Credit and Acceptances 25 337 ,538.07 
Due from Banks-_---_--_--- a a a ey ea 78 654,161.43 
Exchanges for Clearing House_--- - -_- - meee saiead 17 132,033.39 I 
Se ee ean Se ccd aa ie aan tea 26,490 911.16 
$455,874,058.06 
LIABILITIES 
Capital Stock_________-_-- Beh PR Sen etna ener oto Gewese ae $14,000 ,000.00 
Surplus and Net Profits___...._.-_------ er ee Tt 32 405,252.30 a 
in Reserve for Comtingencies oo. 2.22 ke 4 000,000.00 
1 ; Dividend (Payable July 1, 1931)_____- Ae teak bit, ail 875,000.00 
Unearned Discount__________-_-_- BS ucel soe epee oo 704,993 .06 
Reserved for Taxes and 0 ree en 723,994.70 
Circulation ______- pee a was ee jnnuwicune enue 1,084,997 .50 
Letters of Credit and Acceptances_ - _- econ anim ere aan 25 655,254.20 
Domestic Acceptances Sold____._---°------______---_-_--- 3,767 ,046.02 
‘ Customers’ Foreign Balarices__--__---------_______-__- mae 90,270.98 
RIRIIEEEE oo cncidndaudeachn cence na nos ghey ace ese es 372,567 ,249.30 








$455, 874,058.06 


JOSEPH WAYNE, JR., Presiderit 


421 Chestnut Street 32nd Street & Lancaster Ave. 1416 Chestnut Street 
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CONTINENTAL ILLINOIS 
BANK AND TRUST 
COMPANY 


CHICAGO 
Statement of Condition at Close of Business, June 30, 1931 




































RESOURCES 

Cash and Due from Banks . . 2 6 « ee ef § 181,453,322.30 
United States Government Secusities “tbe a ae ee 200,748,394.60 
Other Bonds and Securities . . i a ae 79,578,554.51 

Loans: Demand . .... . $209,342, 565.87 
Time . . ia 353,193,310.68 562,535,876.55 
Stock in Federal Seems Bank ‘ ‘ ‘ 4,200,000.00 
Customers’ Liability under Letters of Credit a 19,756,557.19 
Customers’ Liability under Acceptances ‘ 31,886,703.37 
Other Banks’ Liability on Bills Purchased and Sold . °  31,018,129.22 
Interest Accrued but Not Collected . . . . ‘ 2,989,929.78 
Bank Building . . . . OS hs © 9 ae 15,000,000.00 
$1,129,167,467.52 

LIABILITIES 
a Dy 
Surplus. . a Bree ee 6 es. elec 65,000,000.00 
Undivided Profits it iG sae Ge? Gee ies ho ee ee ae 7,529,183.35 
Reserve for Contingencies . witetce™ kx 10,000,000.00 
Reserve for Dividend Payable July 1. ie oe 3,000,000.00 
Reserve for Taxes and Interest . . .... . 12,580,540.85 
Deposits: Demand . . . . . $583,486,495.15 

Time . ° 287,453,569.77 870,940,064.92 
Liability under Letters of Credit Ot ea or or 20,942,769.45 
Liability under Acceptances. re ae 32,088,436.74 
Liability on Bills Purchased and ee 31,018,129.22 
Discount Collected but Not Earned . .... . 1,068,342.99 





$1,129, 167,467.52 


¢« Over $ 170,000,000* 
- + $ 870,940,064 

- + $1,129,167,467 
Continental Illinois Company . . Capital $20,000,000 


* The capital stock a the ho Coutinontal Illinois Company is held in trust for the stockholders 
the Continental Illinois Seat ond and Trust Company 


Invested Capital . . . 
Deposits . . . . . . 
a ae ee a 
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THE 


PUBLIC NATIONAL BANK 
and Trust Company of New York | 


MAIN OFFICE: 76 WILLIAM STREET 


34 Offices Conveniently Located in the City of New York 


MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVE SYSTEM 


No 


CONDENSED STATEMENT 


of the Report to the Comptroller of Currency at the close of business, 
June 30th, 1931 








RESOURCES 
Cash and due from Banks P ; . . ; ; , . $28,813,963.00 
U.S. Government Obligations ; ; ; ; P : . 21,165,467.51 
State, Municipal and Corporate Bonds . ; , ; . 28,989,339.38 
Vodetal Reserve Bank Stock . ; , ‘ 4 627 ,000.00 
Loans and Discounts including Acceptances of ‘othes Risks j . §5,327,476.11 
Cursomers’ Liability under Acceptances . ‘ R ; ; .  8,180,567.96 
Banking Houses. . ; : ‘ i ; ; : .  2,579,052.71 
Due from U. 8. Treasurer ‘ ; ‘ ; : ; F ; 250,000.00 
Accrued Interest Receivable . ‘ > ; ‘ ; ; ; 609,154.14 
Other Assets . : ; : , ; ; ‘ ; ; . 87 ,242.99 
$146,629 ,263.80 
LIABILITIES 

Capital . : ; . ; . : : . $8,250,000.00 

Surplus . . ; : ; ; ; ; . 12,650,000.00 

Undivided Profits . : ; ; ; : . 1,223,292.74 
$22 ,123 ,292.74 
Dividend Payable July 1, 1931 ; , ; ; ; 330,000.00 
Unearned Discount . ; : : ; : P 145,024.23 

Reserved for Interest, Taxes and Other Purncees : e ; : 944,711.20 } 

Currency Circulation ; . 5,000 ,000.00 

Acceptances Outstanding Srey ae Vescnstic ded F aeaan pers 
ances sold with our Endorsement ‘ : ; ; : . 15,464,989.50 
Other Liabilities . i ‘ ‘ , : ; . : : 5,455.17 
DEPOSITS. ; ‘ ; ; ; ; ; ; ; . 102,615,790.96 





$146 ,629 ,263.80 
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CHEMICAL 


BANK 


TRUST GCOMPANY 


STATEMENT OF CONDITION 
At the close of business, June 30, 1931 


Cash and due from Banks 
U.S. Bonds and Certificates 
State and agen 22° Bonds 


Other Bonds and 


Loans and Discounts 
Banking Houses 


nvestments 
Bankers’ Acceptances 


Customers’ Liability on Acceptances 


Other Assets 


$145 626,720.01 
57 ,658,378.09 
18 643 985.27 
19,752,165.81 








Reserved: Dividend, Taxes, Interest, etc 
Acceptances Outstanding 


Aceeptances of Other Banks Sold With Our Endorsement 


Other Liabilities 
Deposits: 
Individuals 


RosBert WALTON GOELET 
REAL EstTaTE 


ArTHUR TURNBULL 
Post & FLaGG 


JoHN W. PLATTEN 
BANKER 


Darwin P. KINGSLEY 
CHAIRMAN, NEW YORK LIFE 
INSURANCE Co. 

CHARLES CHENEY 
PRESIDENT, CHENEY BROTHERS 


Wa. Fe.ttowes MorGan 
CHAIRMAN, MERCHANTS 
REFRIGERATING Co. 

ARTHUR ISELIN 
WIvLuiAM IsEeLIn & Co. 

WiuiiraM H. WILLIAMS 
CHAIRMAN, WABASH RAILWAY 
COMPANY 

DonaLp G. GEDDES 
CLARK, Dopgse & COMPANY 

FreEpDERIc A. JUILLIARD 
A.D. Jurturarp & Co., INc. 

RipLeyY WATTS 


Director, New YorK LIFE 
INSURANCE CoO. 


55 Cedar Street 
320 Broadway 


University Place at 9th Street 
Tenth Avenue at 23rd Street 
Fifth Avenue at 29th Street 
Broadway at 44th Street 
Madison Avenue at 46th Street 


2,036 ,928 .68 
50,447 ,995.47 
22,194,382.13 

516,403.86 


$273 395,178.77 
106,381,156.77 379,776,335.54 





DIRECTORS 


Tuomas WILLIAMS 
IcHABOD T. WILLIAMS & Sons 
Percy H. JoHnston 
PRESIDENT 
CHARLES A. CORLISS 
PRESIDENT, LAMONT, CORLISS 
& COMPANY 
H. Hosart Porter 
SANDERSON & PORTER 
WivuraM A. PaHILuirs 
Ditton, Reap & Co. 
JANSEN NOYES 
HEMPHILL, Norves & Co. 
RosBertT GoELET 
REAL Estate 
LaMMoT DU Pont 


PRESIDENT, E.I. pu PonT DE 
Nemours & Co., INc. 
CHAIRMAN, GENERAL MOTORS 
CORPORATION 


W.C, LANGLEY 
W.C. LANGLEY & Co. 


FREDERIC STEVENS ALLEN 
APPENZELLAR, ALLEN & HILL 


A.J. County 


VicE PRESIDENT, 
PENNSYLVANIA RAILROAD 


Main Office: 165 Broadway 


‘Other Offices 


$520 232,972.06 


M. H. Cagityi 


CHAIRMAN, MIssourRi 
KansasTEXas RAILROAD 


J.H. Hituman, Jr. 


CHAIRMAN, HILLMAN COAL & 
CoKE Co. 


Artuour W. LoassBy 
BANKER 


GrorceE E. Roosreve.tt 
ROOSEVELT & SON 


Joun M. Scuirr 
Kuan, Loes & COMPANY 


Frank K. Houston 
First VICE-PRESIDENT 


N. Baxter Jackson 
VicE-PRESIDENT 


JoserpH A. Bower 
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Sarmon P. Cuase, Secretary of the Treasury under LancoLn 


THE CHASE 
NATIONAL BANK 
of the Gity of NCew York 


PINE STREET CORNER OF NASSAU 


STATEMENT of GONDITION, JUNE 30, 1931 Ss 


RESOURCES 
Casu anp Due From Banks . . . . «ee + + «© + + + $ 5315352,184.40 


Loans anD Discounts . . . . 2. 2. « «© © © «© «© «© «© «© 435295,485,753-99 
U. S. Government SEcurRITIES . . . . s+ + © + + + +) (281,785,521.24 
ee ee ee ee ee ee ee ee 
WABAG BOTAN 66 STR te wt lt 8 8 35,036,182.30 
Repemption Funp—U. S. Treasurer. . . . - + + + «= + 436,825.00 
Customers’ Acceptance LiaBitity. . . . . $169,254,573-42 

Less AMounT IN PorTFoLIO . . . . «© «© ~—70,016,267.01 99>238,306.41 











Geese 6 SS 8k cece 8 8 8 8 8 a eee 2,593,414.02 

$2,429, 309,216.51 

LIABILITIES 

EIEN ee ee aa a ee, 
ee ee a ee ee a ee ee ee ee 148,000,000.00 
Unorvipgo Paorits . 1. 8 2 0 0 ew et tt tt lw 28,580,823.74 
ReEservE ror Taxes, INTEREST, CONTINGENCIES, ETC. . . . . 14,719,723-13 
Davepane PAVARAR SWAP §,9@3%. «© 2 6 ee tt tt 7 400,000.00 
OT ae a a eer he ee 
Cincucatino Nores . 2. . 2. 2 6 6 2 2 eo . 8,632,900.00 


ACCEPTANCES 64 <2 0 0 6 0 0 st 6 « 2 $99G,251,870.03 
Less AMouNT IN PorTFOLIO . . . . ~ + — 70,016,267.01 104,235,603.02 








LiaBiLity AS ENDORSER ON ACCEPTANCES AND Foreicn Biits. . 58,886,411.70 
eres SS fs tt #8 8 ee 13,309,381.73 
$2,429,309,216.51 





This statement does not include the statements of any of the organizations affiliated 
with The Chase National Bank 
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11 Broad Street Fourth Avenue at 23rd St. Madison Ave. at 45th St. First Ave. at 103rd Street 
25 Broadway Fifth Avenue at 23rd St. Park Ave. at 46th St. Broadway at 110th Street 
115 Broadway 338 West 23rd Street 18 East 48th Street Third Ave. at 116th St. 

75 Maiden Lane 204 Fifth Avenue 143 West 57th Street 422 West 125th Street 
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Fifth Avenue at 14th Street Lexington Ave. at 43rd St. Madison Ave. at 96th St. Queens Village 
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Berlin, Unter den Linden 57 Rome, Piazza Mignanelli, 3 
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This advertisement appears as a matter of record. 





This issue of Bonds having been heretofore sold by the Company, this offering involves no additional financing by it. 


$9,752,300 
St. Joseph Lead Company 


TEN-YEAR CONVERTIBLE 5%% GOLD DEBENTURE BONDS 


Dated May 1, 1931 Due May 1, 1941 
Interest payable May 1 and November 1 in New York City 





Redeemable, at the Company’s option, as a whole but not in’ part, on any date upon sixty days’ published notice, 
on or before May 1, 1940 at 105% and accrued interest, and thereafter at 100% and accrued interest 





Coupon bonds in the denominations of $100, $500 and $1,000; the several denominations interchangeable 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





Clinton H. Crane, Esq., President of St. Joseph Lead Company, has summarized his letter to us regarding 
the Company and this issue of Bonds as follows: 


BUSINESS St. Joseph Lead Company, together with its subsidiary companies, is the largest miner of 
AND lead ores in the United States and the largest seller of pig lead produced from domestic ores. 
PROPERTY The Company also sells zinc oxide and zinc concentrates which it produces from its own ore. 


The lead properties of the Company and its subsidiary companies, located in Missouri, Mon- 
tana and Kansas, and its zine properties, located in Missouri and New York, have reserves sufficient to extend 
the life of the properties well beyond the maturity of these Bonds. The Company owns 50% of the stock of 
the Mine La Motte Corporation, with lead properties in Missouri, and owns over 75% of the stock of the Aguilar 
Corporation, which, through a subsidiary company, owns extensive lead and zine properties known as the 
Aguilar Minein Argentina, not yet commercially developed. 


PURPOSE The proceeds of this issue of Bonds have been used to retire bank loans and to provide addi- 
OF ISSUE tional working capital. 


CONVERSION These Bonds may be converted, at the option of the holder, at any time to and including 
PRIVILEGE May 1, 1941, or earlier redemption date, at the principal amount thereof, into Common Stock 

* of the Company at the price of $33.33 1/3 for each share of Common Stock of $10 par value, with 
appropriate adjustments of accrued interest and dividends. The Indenture provides for adjustment of con- 
version rights in case of subdivision or consolidation of shares, consolidation or merger of the Company or 
sale of its assets for stock or securities, dividends in Common Stock, and the issuance of additional shares of 
Common Stock. In no event shall the actual conversion price be higher than $33.33 1/3 per share of $10 par 
value, or be less than the par value per share. 


EARNINGS The consolidated earnings of St. Joseph Lead Company and subsidiary companies for the 
five years and five months ended May 31, 1931, are eet forth in the table below: 


Gross Income 








before Net Income 
Years Ended Depreciation Minority before Federal 
December 31 and Depletion Depreciation Depletion Interests Income Taxes 
1926 $14,005,272 $1,033,328 $3,067,434 $135,019 $9,769,491 
1927 8,282,309 967,636 2,438,522 67,928 4,808,223 
1928 7,815,039 1,050,349 1,775,803 42,290 4,946,597 
1929 11,954,770 1,268,935 2,264,740 71,153 8,349,942 
1936 5,809,486 1,319,064 2,566,470 23,646 1,900,306 
Five Months 
Ended May 31 
1930 3,010,795 562,009 1,118,491 22,654 1,307,641 
1931 $16,137 532,936 837,799 3,779 Loss 850,819 Loss 


Note: The full-year figures above tnclude proftts realized on the sale of ratiroad properttes amounting to $469,378 tn 1929 and proftt on the sale 
of @ power plant amounting to $903,618 in 1930, whtch latter profit ts not included in the figures for the five months ended May 31,1930. These 
Stoures do not include loss on sale and write-down of securtttes charged agatnst Reserves for Contingenctes tn the amounts of $360,000 tn 1927, 
$261,347 in 1928, $224,749 in 1929 and $243,856 tn 1930. 


Annual interest requirements on these Bonds are $536,376. 


EQUITY These Bonds constitute the only funded debt of the Company. In the Indenture, under 

which these Bonds are issued, the Company covenants that, except in case of liens for pur- 
chase money or for short term loans or indemnities, the Company will not mortgage or subject to lien or pledge 
any of its property without thereby securing these Bonds ratably with the obligations secured by such mortgage 
or lien or pledge. : 

The current assets of the Company and its subsidiaries at May 31, 1931, amounted to more than $14,800,000 
as against current liabilities of $2,975,546, which latter amount included $1,465,774 representing three quar- 
terly dividends on the Common Stock declared but not then payable. 

The outstanding Capital Stock of the Company (excluding 46,332 shares held in its treasury) consists of 
1,950,464 shares of $10 par value, which have an indicated market value, based on present quotations, of over 
$39,000,000. 





The foregoing is subject to the more complete statements contained in the circular, a copy of which may be 
obtained upon application. 


WE OFFER $7,187,000 PRINCIPAL AMOUNT OF THIS ISSUE, SUBJECT TO PRIOR SALE AND TO 
THE CONDITION STATED BELOW, AT 99% AND ACCRUED INTEREST 








The right is reserved to reject any or all applications, and also, in any case, to allot a smaller amount than 
applied for. i 

The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New York funds 
to their order, and the date of payment (on or about July 10, 1931) will be stated in the confirmation of sales. 
Temporary Bonds, exchangeable for definitive Bonds when received by us, are to be delivered. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 
New York, July 7, 1931. 
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New Issue 


$5,500,000 
Allegheny County, Pennsylvania 


(PITTSBURGH) 


4% Bonds 


Dated June 1, 1931 Due each June 1, $181,000 1932-1960 
: 251,000 1961 


Principal and semi-annual interest (June 1 and December 1) payable in Pittsburgh, Pa. Coupon Bonds in the denomination of 
$1,000, registerable as to principal and interest. 





Tax Free in the State of Pennsylvania 
Interest Exempt from all Federal Income Taxes 


Legal Investment for Savings Banks and Trust Funds in New York, 
Pennsylvania and Other States 





FINANCIAL STATEMENT 


(As of April 30, 1931, but including this issue) 











I I ie ans ies pad tonsgyadiniaab ann $2,614,935,655.50 
oe nn EOS OP SIS Ses ee LSS $108 330,000.00 
Ste DUES Gtk Sb rinae wash. ocSs0esc cca 11,878,982.24 | 
es le ecuewaccdonameebaiiaeinee 120,208 ,982.24 
Offsetting assets: 

Bonds and cash in sinking funds-_-_-*._____-___--- $15,492,821 .86 

Se es ey i on an wo aen 6 934,768.89 

Outstanding solvent debts._._..._--_-___---_-- 679,580.67 

Estimated revenue for the year 1931, applicable to 

reduction of above debt... . ..=....--.--....- 5,177 ,517.33 28 284,688.75 

Net Indebtedness as computed under Pennsylvania laws______.__--- $91,924 293.49 


Population, 1930 Census, 1,374,622 





These Bonds, issued for road, bridge and workhouse extension purposes, are gen- 
eral obligations of the entire Count of Allegheny, payable from unlimited ad 
valorem taxes to be levied against all taxable property therein. 


MATURITIES AND PRICES 


Prices to | Prices to 








Maturities yield about Maturities yield about 
1932 2.00% 1937 3.20% 
1933 2.40 1938 3.40 
1934 2.60 1939 3.50 
1935 2.75 1940-41 3.55 
1936 3.00 1942-61 3.60 


(Accrued interest to be added) 


When, as and if issued and received by us and subject to the approval of legality 
by Messrs. Reed, Smith, Shaw and McClay of Pittsburgh 


The Union Trust Company of Pittsburgh 
_ Guaranty Company of New York Bankers Company of New York 


The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 
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The immediate results of the accord reached on 
Monday night by the United States with France on 
President Hoover’s proposal for the suspension of 
all intergovernmental debt payments, including Ger- 
man reparations, for a year has been disappointing. 
Perhaps the accord, in the form in which it was 
reached, was itself disappointing inasmuch as it has 
left certain points still open for settlement—techni- 
cal questions to be left for the determination of 
experts, but, nevertheless, some of them of vital im- 
portance in the successful carrying out of the scheme. 
We can only hope that a speedy decision will be 
reached regarding the points still in dispute. 

It is plain to see that France gave rather grudging 
assent to Mr. Hoover’s proposition. She must be 
credited, however, with having acted in entire good 
faith in finally reaching an agreement with Mr. 
Hoover, and unquestionably, also she means to act in 
good faith in seeing the arrangement carried out. It 
is rather curious to note that the Young plan, which 
was hailed as a departure which would eliminate 
for the future all political considerations, leaving 
purely economic factors alone to control, is now in 
the last analysis to be dependent upon the whims of 
politicians. Instead of the heads of state being rele- 
gated to the rear, they remain firmly at the helm. 
However, that is a matter that cannot be helped, and 
a great point, nevertheless, must be said to have 
been gained in that France has now been induced to 
accept, even if only in principle, and some of the 
immediate benefits that are to accrue are already in 
evidence. Germany is proceeding on the theory that 
the plan will be carried through and that no hitch 
of a serious nature will be encouraged in putting 
the plan into execution. The Bank of Germany still 
appears to be under a great strain, but will, no doubt, 
get all the assistance she needs, and it is greatly to 














the credit of her business men that they have come 
to the rescue of the situation in the way they have 
done the present week. 

We have stated above that the immediate response 
has been rather disappointing. When news first 
came from President Hoover himself of the Hoover 
debt suspension proposition, the quickening influ- 
ence at once extended to all the marts of the country, 
and, indeed, of the whole world. Our Stock Ex- 
change responded with a rise in prices which has 
had few equals in the past. The present week, on 
the other hand, with the announcement that an 
actual accord had been reached, the stock market 
broke badly, selling off several points. But the 
market often does that, when the good news which 
has been heralded in advance is all out. The explana- 
tion is that those who have bought stocks on the 
strength of the beneficial effects that are to result 
from the favorable happening take the opportunity 
to dispose of their holdings when confirmation 
comes of the event upon which they had counted, 
thus vindicating their good judgment. Besides, on 
the present occasion the benefits to result from the 
new era to be inaugurated have been well discounted, 
inasmuch as the pace on the Stock Exchange in the 
early stage of the uprush was fast and furious and 
prices rose in a manner and to an extent rarely 
experienced in an equal space of time. 

As a few illustrations of the extent of the rise, 
we may note that Atchison stock, which had dropped 
to 13234 June 2, recovered to 17334 June 27; that 
New York Central, which had broken to 7144 June 2, 
recovered to 99 June 26; that Union Pacific, which 
had sold down to 137 June 2, recovered to 175144 
June 27, and that United States Steel, which had 
sold down to 8314 June 2, recovered to 10434 June 27. 
That a portion of these large advances should now be 
lost is of little significance, and is for from indicating 
that expectations of a revival in business at an early 
date will not be realized. 

It is a mistake, however, to suppose that the 
revival will at once assume large dimensions. That 
is not in the nature of things. On the contrary, the 
recovery in trade for quite a considerable while will 
be slow and perhaps be quite gradual. The most 
that can be said just now is that from current indica- 
tions the corner has been definitely turned. In 
other words, there appear to be good reasons for - 
thinking that the extreme of the depression has been 
reached and that any further change now will be a 
change for the better, even though for a time the 
improvement may not be very pronounced. No one 
should feel discouraged, even if for the time being 
the indications of trade revival remain very faint. 

The same may be said of the many apparent set- 
backs in trade which have seemingly been encoun- 
tered the present week. The country has really had 
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a very bad budget of news, from a trade standpoint, 
the present week, and this may have acted as a wet 
blanket upon the stock market. But undue im- 
portance should not be attached to these happenings 
and events. They may simply be the dying embers in 
the long period of depression. Unquestionably, also, 
some serious problems remain to be solved. There is, 
for instance, the question of what to do with the 200,- 
000,000 bushels or more of wheat which the Federal 
Farm Board has acquired in its effort to maintain 
an unnatural level of prices. One of the unfavorable 
and depressing factors of the wheat situation the 
present week has been the further great drop in the 
market value of the grain. Both the July and Sep- 
tember options for wheat at Chicago have this week 
dropped to new low levels—the lowest since 1896, or 
in 35 years. The July option for wheat in Chicago 
yesterday dropped to 5234c., which is a decline from 
5714¢. on July 1, while the September option sold 
to 54c. against 5834¢c. on July 1. 

This occurred, too, at a time when current con- 
ditions would ordinarily be quite propitious for a 
rise. The Agricultural Bureau at Washington, 
yesterday afternoon, made public its report on the 
condition of the growing crops as of July 1, and it 
showed the spring wheat crop of the Northwest to 
be in a bad way, the lowest ever reported at this 
season of the year. We discuss the report in a sepa- 
rate paragraph further below, and will only say here 
that it indicates a falling off of 95,000,000 bushels 
as compared with the spring wheat crop harvested 
last year, which by no means was a large one. This 
is a large loss. The Canadian crop in the Prairie 
Provinces has suffered from the same conditions of 
heat and drouth. As a consequence, it, too, is likely 
to be short to an even greater extent. Our winter 
wheat yield the present season, very fortunately, has 
been of exceptional size, but with such a loss as is 
indicated in the spring wheat crop in the United 
States and Canada combined the wheat market now 
ought to be booming and the price of wheat, judging 
from past experience, might be selling almost $1 a 
bushel higher than at present, say $1.50, the price 
frequently reached under favorable conditions in 
the past. But the Federal Farm Board accumula- 
tions of 200,000,000 bushels are hanging like a pall 
over the market. How to deal with this great and 
grave problem remains for the future to determine. 
In the meantime it is an obstacle to full recovery 
in trade. 

As to the other adverse features of the week, they 
would appear to be merely the remnants of the long 
depression through which the country has been pass- 
ing and from which apparently it is now emerging 
or about to emerge. They reflect the past, not the 
future. We may mention, particularly, the renewed 
drop in the price of copper. In the flare-up follow- 
ing the announcement of President Hoover’s mora- 
torium proposal, the price of copper, which had 
fallen into a state of almost complete demoraliza- 
tion and had touched the extraordinarily low figure 
of 734¢. a pound for the metal delivered at the fac- 
tories in Connecticut, recovered by quick and sue- 
cessive stages to 9c. on a very active and urgent de- 
mand both for export and on home account. Lat- 
terly, however, the metal has been dropping back 
again, and this week sold down once more to 8c. a 
pound. At the same time, repeated reductions have 
brought the export price of the metal back to 8.775c. 
c. i. f. European base ports. 





The slide back in this instance simply indicates 
that the sudden advance three weeks ago was some- 
what premature, and that business revival or busi- 
ness recovery has not yet reached the stage where 
the recent advance was warranted. The reduction 
in tire prices, which has also been one of the features 
of the present week, is to be viewed in the same light. 
Sears, Roebuek & Co., leading mail order house, and 
one of the largest distributers of automobile tires, 
on Wednesday initiated a reduction of 5% in the 
price of its best selling line. Very promptly the 
Goodyear, the Goodrich, and the General Tire com- 
panies announced that they would meet the new 
price with full reduction of prices on lines competing 
with the Sears, Roebuck & Co. product. There is 
nothing very remarkable about this reduction. The 
automobile industry has suffered beyond all others 
during the present depression in trade. The price 
of rubber is at almost unheard-of low figures, and 
the motor car, being so largely an article of luxury, 
business revival will have to get actively in progress 
before it will find reflection in the automobile trade, 
and no one claims that business revival has yet 
reached any such advanced stage or is likely to reach 
it. All that even the most optimistic contend is that 
the country has just entered, or is about to enter, upon 
a state or stage of recovery. In these circumstances 
the decline in the price of rubber tires reflects past 
conditions, not present or coming conditions. 

Another of the adverse developments of the week, 
making up the budget of bad news to which we have 
referred further above has been the renewed smash 
in the price of petroleum and also in some of its 
products—gasoline, for instance. On Wednesday 
the Humble Oil & Refining Co., a subsidiary of the 
Standard Oil Co. of N. J., inaugurated a general 
reduction in oil prices in the entire Texas area. As 
a result of this reduction, and which was later 
extended to Oklahoma, Kansas and other compet- 
ing fields, Texas oil is selling as low in some in- 
stances as 9c. a barrel, and the average of all the 
different grades for the whole of Texas under the new 
schedule is believed to be no higher than 20c. a barrel 
—that is, only about 1/5 or 1/10 of the prices pre- 
vailing a year ago. But the question of how to regu- 
late the flow of oil, with new fields being added all 
the time, and with the East Texas area an entirely 
new development, is a problem all by itself, having 
no connettion with state of trade or business, and it 
will probably remain to vex the producers for some 
time to come. 

It is when we come to the iron and steel trade 
that we find the old evidences of depression with 
little ‘or no modification for the better. The “Iron 
Age” this week reports that the steel mills of the 
country are now engaged to only 33 or 34% of 
capacity, which is certainly a low level. Moreover, 
it appears that this does not take into consideration 
the customary holiday suspension of work, and witi 
this taken into account, according to the “Wall 
Street Journal,” production was only 23% of 
capacity. Assuredly production could not drop much 
lower without coming to a complete standstill. Here 
certainly any change must be a change for the better. 
One comment made by the “Iron Age” appeals very 
strongly to us. The “Age” says: “Appraisal of the 
near-term prospects suggests that recovery may most 
logically be expected from general business improve- 
ment in many sources rather than from largely in. 
creased requirements of any one or two major lines of 
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consumption.” . “General business improvement” is 
what is most likely to come as a result of President 
Hoover’s efforts to plant a new hope in the hearts 
of man, an effort in which he has already obtained 
a large measure of success, and it is in that direction 
we must look in coming weeks for genuine indications 
of business revival. 





The report of the New York Central RR. for the 
calendar year 1930 has made its appearance the 
present week and has attracted no little attention. 
It is the first year of the operation of the leased 
lines, namely, the Michigan Central, the Big Four, 
and the Chicago Kalamazoo & Saginaw Railway. 
These have now been merged in the parent company’s 
accounts, thereby presenting a complete picture of 
the consolidated company’s operations. The leases 
referred to did not take effect until Feb. 1 1930, but 
for the purpose of comparison figures are given made 
up on the basis of the results for the leased lines for 
the full 12 months. The accounts for the preceding 
year are also restated so as to include the operations 
of the leased lines for that year likewise. The com- 
parison on that basis therefore is entirely accurate. 

The first point to attract attention is the magni- 
tude of the falling off, which the system sustained 
by reason of the unexampled depression through 
which the country has been passing. As compared 
with 1929, operating revenues were reduced in the 
huge sum of $111,090,276, and net railway operating 
income for 1930 fell to $57,235,527, a decrease of no 
less than $46,467,252, while net income amounted to 
only $35,981,791, a decrease of $41,446,791, the de- 
crease in net railway operating income having been 
partly offset by an increase of $5,594,969 in non- 
operating income. In brief, the company’s income 
was more than cut in two. Yet the system was able 
to show 7.21% earned on the capital stock outstand- 
ing, which, however, compares with 16.70% earned 
on the outstanding capital stock in the calendar 
year preceding. 

Very drastic reductions in expenses were neces- 
sary to bring about such a relatively good showing, 
and in particular the maintenance outlays had to be 
severely curtailed. On that point the report says: 
“With due consideration for the requirements of safe 
operation there were substantial reductions in most 
of the accounts comprising the maintenance of way 
and structures group, the most important decreases 
having been in expenditures for roadway mainte- 
nance, track laying and surfacing, rail, tie and bal- 
last renewals, repairs to station and office build- 
ings and shops and enginehouses and the removal 
of snow and ice. The decrease in the cost of main- 
taining equipment was due to a reduced program of 
repairs and renewals of all classes of equipment, to 
less intensive use and to a reduction in the number 
of units retired, offset in part by increased accruals 
for depreciation due to additional equipment ac- 
quired.” In short, the company had a hard time 
of it during 1930. The present year, as a result of 
the continuance of business depression in a greatly 
aggravated form, the company has suffered further 
heavy losses in traffic and income, which it was pos- 
sible to offset only in part by curtailment of the 
expense outlays. For the five months ending May 31 
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1931 gross operating revenues were reduced in ' 


amount of $41,389,265, and net income from railway 
in amount of $12,831,779. To meet this changed 
situation the company on May 1 1931 reduced the 
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quarterly dividend on its stock from 2% to 114%. 


In other words, it dropped from a basis of 8% per 
year to 6%. ; 














Brokers’ loans this week, according to the weekly 
return of the Federal Reserve Bank of New York, 
again show a decrease, the grand total of the loans 
having fallen from $1,479,000,000 July 1 to $1,455,- 
000,000 July 8. This evidently reflects the dimin- 
ished activity on the New York Stock Exchange. 
This week’s decrease of $24,000,000 follows $73,- 
000,000 increase the previous week, and that, in turn, 
followed 10 consecutive weeks of decreased Idan 
totals during which the aggregate contraction 
reached no less than $443,000,000. In this week’s 
decrease of $24,000,000, the outside loans did not 
share. Loans for own account by the reporting 
member banks decreased during the week from 
$1,129,000,000 to $1,090,000,000, but loans for ac- 
count of out-of-town banks increased from $181,- 
000,000 to $194,000,000, and loans “for account of 
others” from $169,000,000 to $171,000,000. 

In the condition statements of the Reserve banks 
themselves the changes are along previous lines. 
Holdings of acceptances have again diminished, the 
Federal Reserve banks being unable to add to their 
holdings even though they stand ready to buy bilis 
on the basis of only 1% per annum. The acceptance 
holdings of the 12 Reserve banks fell during the week 
from $103,341,000 to $91,788,000. Discounts were 
a little larger the present week at $162,386,000 as 
against $150,200,000. The Reserve banks have also 
further enlarged their holdings of Government 
securities, which this week stand at $667,953,000 as 
against $663,399,000 last week. Total bill and 
security holdings, as a result of the changes indi- 
cated, stand at $932,102,000 against $927,541,000 
last week. Federal Reserve notes in circulation for 
the first time in many weeks show a decrease, the 
amount this week being $1,736,922,000 as against 
$1,738,396,000 last week. At the same time gold 
reserves have further increased and now are $3,427,- 
905,000 as against $3,412,041,000 last week. 





The grain crops in the United States are certainly 
making satisfactory progress this year. The mid- 
year report of the Department of Agriculture on the 
growing crops was issued late yesterday afternoon 
at Washington, and tells of the condition on July 1 
as in the main being very good. The important 
feature of yesterday’s report was the first estimate 
on corn. The area planted to corn this year is indi- 
cated by the Department at 105,557,000 acres, which 
compares with 101,413,000 acres the revised figures 
for last year. The July 1 condition for corn is placed 
at 83.7% of normal, which is somewhat higher than 
the July 1 condition of 79.9% of last year. Based on 
this preliminary estimate, a yield of 2,968,000,000 
bushels is now shown. A year ago the July 1 esti- 
mate for corn was 2,802,442,000 bushels, but the final 
yield of corn last year fell to only 2,081,048,000 
bushels. 

Winter wheat has made further progress during 
the past month, and the July 1 condition of 82.3% of 
normal compares with 84.3% for June 1 this year, 
a decline of two points for the past month. It also 
compares with a condition of 73.8% on July 1 a year 
ago, for the winter wheat crop harvested in that 
year, when there was a gain of 2.1 points during 
June. Winter wheat conditions this year, however, 
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have been quite different from those of a year ago, 
when the early progress made by the winter wheat 
crop was rather backward. The final estimate of 
the yield of winter wheat last year was quite large, 
being 604,337,000 bushels, and considerably in ex- 
cess of the production indicated in the July 1 1930 
estimate, which was 557,719,000 bushels. The yield 
this year of winter wheat is now placed by the De- 
partment at 713,000,000 bushels, based on the July 1 
condition, and the harvest of the crop is now making 
rapid progress. A month earlier this year the winter 
wheat yield was indicated at 649,000,000 bushels. 

Spring wheat, on the other hand, is in a bad way. 
There has been no improvement during June and the 
condition this year is very low. For July 1 durum 
is placed at 57.9% of normal, and other spring wheat 
at 53.4%. The condition of spring wheat on June 1 
last was indicated as 67.9%, so that there has been 
a loss the past month of 10 or 12 points. The July 1 
condition of spring wheat last year was 74.7% of 
normal, and showed a decline of 11 points during 
June—by Aug. 1 it had further declined to 60.7% of 
normal. The probable yield this year of spring wheat 
is now placed by the Department at 156,000,000 
bushels compared with last year’s harvest of 251,- 
000,000 bushels. This will make altogether a total 
yield of wheat this year, both of winter and spring 
wheat, of 869,000,000 bushels. Last year the total 
yield was 863,000,000 bushels. 

‘Other grain crops are in good shape. For oats, 
the yield is estimated in the report issued yesterday 
at 1,306,000,000 bushels; barley, 267,000,000 bushels, 
and rye, 38,300,000 bushels. 





Cotton acreage this year is officially announced 
as 41,491,000 acres. Every State excepting Florida 
has contributed to the reduction in area, and cotton 
prodection in Florida is not important. On the other 
hand, Texas, with nearly 40% of the total cotton 
area (to be accurate, 38.9%) within its own con- 
fines, makes some reduction in the planting this year. 
Relatively, the decline for Texas, however, is not 
so great as for some of the other important cotton 
States in the South—not so much as Arkansas; not 
nearly so great as the reduction in Oklahoma, not 
so much as Georgia or the Carolinas. It might even 
come to pass that the production of cotton this year 
in Texas on the area now announced will exceed that 
of any preceding year. Texas is at times more or 
less of an unknown quantity in the yield of cotton. 
Picking in that State may continue well into the 
spring months of the succeeding year, and in some 
of the recent years Texas has contributed enormous 
yields to the general output. 

Outside of Texas, a somewhat larger reduction 
appears for the other States as a whole. As noted 
above, these States include Oklahoma, Arkansas, 
Georgia, and the Carolinas. A considerable reduc- 
tion also appears for Mississippi, Louisiana and 
Alabama. Notwithstanding this, the area for these 
States is still large. It is not so many years ago that 
the acreage now calculated for these States would 
have been considered quite full and complete. There 
is also a small reduction in area for Tennessee and 
Missouri and for the less important States, where 
cotton is usually planted. It was only in 1923 and 
the year prior thereto that the cotton acreage was 
under that now announced for this year. In 1923 the 
area planted was 38,701,000 acres. Since then the 


increase has been quite marked; the area the very 


— a 


next year (1924) was in excess of 42,641,000 acres. 
The high point was 48,730,000 acres in 1926. Last 
year it was 46,078,000 acres, so that the reduction 
this year is exactly 9.9%. 





The stock market this week quite unexpectedly 
took a downward turn. There was no session on 
Saturday last, it being Independence Day and a holi- 
day. When business was resumed on Monday, after 
a two-day interlude, the market was distinctly weak. 
Traders appeared to be awaiting the outcome of the 
negotiations between the American and the French 
governments for French approval of President Hoo- 
ver’s proposal for the suspension of German repara- 
tions and other intergovernmental debt payments 
for the period of one year. The outcome of these 
negotiations appeared to be in doubt. Late on Mon- 
day night the negotiations reached a point where 
Mr. Hoover was able to announce that the French 
Government had accepted the proposal in principle, 
though there were some technical differences which 
were to be left for the decision of a committee of 
experts. 

The response of the market on Tuesday was a 
severe break all around, considerable selling pressure 
being in evidence in all parts of the market, which 
may have reflected sales to realize profits or again 
may have been due to bear operations. On Wednes- 
day the market suffered further heavy declines. On 
Thursday the course of prices was still downward 
in the early part of the day, but with a sharp rally 
in the afternoon which left a great majority of stocks 
showing moderate gains as compared with the close 
on Wednesday. On Friday, with a moderate volume 
of trading, the market continued more or less un- 
settled, but with prices on the whole somewhat 
higher. 

The news of the week was mostly unfavorable, and 
this played its part in affecting the course of prices. 
Steel production, as already indicated in the earlier — 
portion of this article, dropped to a still lower level, 
and in this state of things there was no inducement 
to conduct operations for higher prices in the case 
of the steel shares. The price of copper further weak- 
ened, and this found reflection in renewed weakness 
of the copper shares. Reduction in the price of 
rubber tires affected adversely the rubber shares. 
The drop in the price of wheat to the lowest level 
reached in 35 years was a general depressing influ- 
ence, as it indicated that no betterment was taking 
place in the unfortunate condition of that great con- 
suming class, the farmers. One development of an 
opposite nature was the action taken by leading re- 
tail distributers of cigarettes in increasing prices. 
This followed the action of the manufacturers two 
or three weeks ago in raising wholesale prices to 
the retailers. A new slash in oil prices, involving all 
the Texas fields, not merely East Texas alone, played 
its part in further unsettling the prices of the oil 
shares. Only 16 stocks attained new low levels for 
the year during the present week and 16 stocks at- 
tained new high levels. As for so many preceding 
weeks, there was no deviation from 114% in the call 
loan rate on the Stock Exchange. Mobile & Ohio RR. 
omitted the semi-annual dividend usually paid at 
this time. Cerro de Pasco Copper made its quarterly 
dividend only 25c. a share against 3714c. May 1 and 
50c. on Feb. 2. 

Trading has continued light. Saturday being In- 





dependence Day and a holiday, the Stock Exchange 
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remained closed. Sales on the New York Stock Ex- 
change on Monday were 1,044,872 shares; on Tues- 
day, 3,009,967 shares; on Wednesday, 2,357,192 
shares; on Thursday, 1,513,530 shares, and on Fri- 
day, 1,285,440 shares. On the New York Curb Ex- 
change the sales were 241,765 shares on Monday; 
on Tuesday, 484,560 shares; on Wednesday, 320,833 
shares; on Thursday, 245,855 shares, and on Friday, 
230,745 shares. 

As compared with Friday of last week, prices are 
quite generally lower—in most cases 3 and 4 points 
lower, but in many cases a great deal more than that. 
General Electric closed yesterday at 4314 against 
447% on Friday of last week; Warner Bros. Pictures 
at 71% against 8%; Elec. Power & Light at 395% 
against 4352; United Corp. at 23 against 25; North 
American at 6934 against 7214; Pacific Gas & Elec. 
at 47 against 4814; Standard Gas & Elec. at 6534 
against 6914; Consolidated Gas of N. Y. at 9634 
against 9934; Columbia Gas & Elec. at 3134 against 
34; International Harvester at 44% against 48; 
J. 1. Case Threshing Machine at 8014 against 9014; 
Sears, Roebuck & Co. at 55% against 575g; Mont- 
gomery Ward & Co. at 201% against 2214 ; Woolworth 
at 693g against 71%; Safeway Stores at 57 against 
55144; Western Union Telegraph at 11654 against 
11914; American Tel. & Tel. at 1787 against 183%; 
Int. Tel. & Tel. at 335% against 3672; American Can 
at 108 against 114; United States Industrial Alco- 
hol at 31 against 3314; Commercial Solvents at 17 
against 1514; Shattuck & Co. at 21% against 2214; 
Corn Products at 73 against 7334, and Columbia 
Graphophone at 101% against 105%. 

Allied Chemical & Dye closed yesterday at 12334 
ex-div. against 132 on Friday of last week; E. I. 
du Pont de Nemours at 891% against 92; National 
Cash Register at 2614 against 2714; International 
Nickel at 1434 against 1614; Timken Roller Bearing 
at 3744 against 3954; Mack Trucks at 321% against 
3334; Yellow Truck & Coach at 8% against 914; 
Johns-Manville at 5334 against 59; Gillette Safety 
Razor at 201% against 2414; National Dairy Products 
at 3434 against 3634; National Bellas Hess at 614 
against 8; Associated Dry Goods at 21% against 
2214; Texas Gulf Sulphur at 35% against 371%; 
American & Foreign Power at 325 against 3814; 
General American Tank Car at 5914 against 6214; 
Air Reduction at 84 against 8614; United Gas Inm- 
provement at 297% against 31144; Columbian Carbon 
at 7714 against 81; Universal Leaf Tobacco at 3334 
bid against 34742; American Tobacco at 119 against 
121; Liggett & Myers at 71% bid against 7734 ; Rey- 
nolds Tobacco class B at 51% against 52; Lorillard 
at 1814 against 1914, and Tobacco Products class A 
at 11 against 10%, bid. 

The steel shares have been especially weak. U.S. 
Steel closed yesterday at 98 against 105 on Friday 
of last week; Bethlehem Steel at 4734 against 533%; 
Vanadium at 325% against 3654; Republic Iron & 
Steel at 1554 against 17, and Crucible Steel at 4314 
bid against 4714. The motor stocks have moved 
quietly outside of Auburn Auto, which closed yester- 
day at 177 against 190 on Friday of last week; Gen- 
eral Motors at 37% against 3914; Chrysler at 23 
against 2414; Nash Motors at 2934 against 311%; 
Packard Motors at 7%% against 77%; Hudson Motor 
Car at 14%% against 1534, and Hupp Motors at 714 
against 85g. The rubber stocks have suffered because 
of the cut in tire prices. Goodyear Tire & Rubber 
closed yesterday at 41 against 4214 on Friday of 





last week; United States Rubber at 1514 against 
164, and the preferred at 26 against 27. 

The railroad stocks have continued to sag. Penn- 
sylvania RR. closed yesterday at 4714 against 4934 
on Friday of last week; Erie RR. at 2234 against 
2534 ; New York Central at 891% against 941, ; Balti- 
more & Ohio at 6014 against 6314; New Haven at 75 
bid against 77144; Union Pacific at 166%, against 
171%; Southern Pacific at 85 against 86; Missouri 
Pacific at 2734 against 2914; Missouri-Kansas-Texas 
at 15144 against 167%; St. LouisSan Francisco at 
184% bid against 21; Southern Railway at 3354 
against 371; Chesapeake & Ohio at 37 against 381, ; 
Northern Pacific at 40 against 45, and Great 
Northern at 471% against 52. 

The oil stocks have been adversely affected by the 
renewed slash in oil prices. Standard Oil of N. J. 
closed yesterday at 3834 against 3914 on Friday of 
last week; Standard Oil of N. Y. at 1734 against 
175g; Standard Oil of Calif. at 37144 against 381%; 
Atlantic Refining at 16 against 1644; Texas Corp. 
at 2314 against 24; Richfield Oil at 114 against 17%; 
Phillips Petroleum at 7% against 834, and Pure Oil 
at 714 against 81%. 

The copper stocks have suffered by reason of the 
further decline in the price of the metal. Anaconda 
Copper closed yesterday at 2534 ex-div. against 303% 
on Friday of last week; Kennecott Copper at 2034 
against 225; Calumet & Hecla at 734 against 714; 
Granby Consolidated Copper at 14 against 1544; 
American Smelting & Refining at 341% ex-div. against 
3914, and U. S. Smelting & Refining at 1614 bid 
against 1914. 


Stock exchanges in the important European finan- 
cial centers were irregular this week, with the gains 
and losses of successive sessionS about equal, not- 
withstanding the consummation of the debt suspen- 
sion project. The favorable influence again exerted 
by the successful conclusion of the negotiations in 
Paris was offset to a great degree by some grave 
aspects of international finance. The delay of sev- 
eral weeks that followed the Hoover pronouncement 
also occasioned a loss of the bouyancy that character- 
ized the markets at first. Foremost in importance, 
however, were the strenuous efforts of the Reichs- 
bank to protect its gold holdings and diminish the 
flight of capital from Germany, these endeavors re- 
flecting the seriousness of the situation faced by the 
Central European countries. Hungary was added 
this week to the list of nations in need of interna- 
tional credit aid, and this also produced a depressing 
effect. A large bank suspension in Spain also con- 
tributed to the financial unsettlement. In the light 
of these conflicting influences, traders and investors 
in the large European capital markets resumed their 
attitude of aloofness, and trading dwindled at Lon- 
don, Paris and Berlin. Quotations moved spas- 
modically, but in a rather narrow range. Trade and 
industrial reports from Europe, meanwhile, show no 
change of any importance. 

The London Stock Exchange was uncertain Mon- 
day, as the debt negotiations were in progress 
throughout the session with the results vague and 
indefinite. Prices were inclined to drop at first, 
but a rally toward the close wiped out most of the 
losses. British funds were dull and easier, and in- 
dustrial stocks in both the British and international 
classifications followed a similar course. Tuesday’s 
session was spirited and prices gained through much 
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of the day, owing to the overnight announcement of 
the Franco-American debt agreement. British Gov- 
ernment bonds advanced and equity issues also 


gained. International stocks were lively, but the 
best figures were not maintained. Some hesitation 
was caused by reduction of the Westminster Bank 
dividend to 9%, from last year’s figure of 10%. Re- 
ports of credit difficulties on the Continent were 
followed by liquidation Wednesday, and quotations 
dropped in all sections of the Stock Exchange. Over- 
night reports of the declining tendency at New York 
also were unfavorable. The recessions were fairly 
extensive. Thursday’s dealings were quiet, with a 
definite price trend lacking. British funds were 
steady, but uneasiness in regard to the German 
position brought selling in most sections and prices 
tended to ease. Toward the close these losses were 
regained, largely on the basis of firmer advices from 
New York. Prices declined slightly at London in a 
very quiet market yesterday. 

A week tone prevailed on the Paris Bourse in the 
initial session of the current week. The lack of agree- 
ment on the debt negotiations and gloomy news from 
Berlin encouraged bear operators, reports said, and 
values dropped in all departments of the market. 
Liquidation was heavy throughout, and the reces- 
sions sizable. Following the news of an agreement 
on the debt suspension, quotations moved forward 
on the Bourse, Tuesday. Enthusiasm was lacking, 
however, and the gains were not maintained. The 
majority of stocks nevertheless finished at better 
levels. 

Wednesday’s session on the Bourse was de- 
cidedly adverse, with extensive liquidation induced 
by fears of economic collapse in Germany notwith- 
standing the debt agreement. The reports of finan- 
cial difficulties in Spain added to the unsettlement, 
and prices dropped throughout the session. Mixed 
trends were reported Thursday, with French stocks 
moving upward while international issues declined. 
The entire market was weak at the opening, but ap- 
prehension regarding Germany were overcome dur- 
ing the day and improvement quickly appeared. For- 
eign issues remained unpopular, however, and this 
section did not join the upswing. Trading was dull 
at Paris yesterday, and price movements unim- 
portant. 

The Berlin Boerse was depressed Monday, with 
stocks in plentiful supply as the Reichsbank losses 
of foreign currencies continued and agreement at 
Paris appeared as far off as ever. Bank and indus- 
trial stocks were very heavy, and losses of as much 
as 7 points were recorded in the more volatile issues. 
Although the favorable announcement on the debt 
negotiations was made overnight, Tuesday’s dealings 
on the Boerse remained dull. Prices advanced at 
the start on professional buying, it was reported, 
and most of these gains were maintained. Public 
interest was lacking, however, owing to the uncer- 
tainty occasioned by the continued demand for for- 
eign currencies. The Berlin market fell sharply 
Wednesday, with liquidation general throughout the 
list. Reports of the credit difficulties of Central 
Europe caused heavy selling and most issues dropped 
3 to 4 points, with some extreme losses of 10 to 12 
points recorded. The tone Thursday was irregular, 
but the movements of the day cancelled each other 
and changes at the close were unimportant. The 
Reichsbank statement was more favorable than ex- 
pected, but this was offset by the continued export 
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of capital. The trend was soft at Berlin yesterday, 
almost all stocks losing ground. 




















Although the tonic effects of President Hoover’s 
proposal for a one-year suspension of payments on 
intergovernmental debts were somewhat dampened 
by the two weeks of arduous negotiations that fol- 
lowed between France and the United States, the 
formal announcement Monday that an accord had 
been reached in principle was hailed everywhere as 
a signal achievement and one that is sure to exercise 
a profoundly beneficial influence on the current 
world-wide economic crisis. Relief was general that 
the debt negotiations had been successful, and the 
fervent hope was expressed on all sides that they 
had been successful in time to prevent financial col- 
lapse in Germany. Not a few doubts remained on 
this score early in the week, as the flight of capital 
from the Reich diminished with a slowness that 
caused much anxiety. The very steps taken within 
Germany for the mobilization of that country’s 
credit resources, while reassuring in a sense, gave 
evidence of the seriousness of the situation. With 
these matters now gradually reaching adjustment, 
greater assurance is felt that President Hoover’s 
announced purpose of “giving the forthcoming year 
to the economic recovery of the world” will be 
realized. 

The negotiations between France and the United 
States remained involved and delicate to the last, 
with the series of hopeful statements losing their 
effect through sheer repetition. The need of the 
Reichsbank for relief from the strain of capital ex- 
ports became more and more pronounced, and in 
accordance with the universal rule of such situations, 
this fact tended for a while to accentuate the flight 
of capital. It may be surmised, indeed, that these 
considerations hastened the accord between the 
French and American Governments. As formally 
announced late Monday, the agreement preserves 
the spirit of Mr. Hoover’s proposal. It provides a 
moratorium for the year beginning July 1, 1931, on 
the reparations and intergovernmental debt pay- 
ments growing out of the World War. The disturb- 
ing effect of these huge overhead transfers on inter- 
national trade and finance has become increasingly 
apparent as the economic crisis continued and deep- 
ened, and the salve now provided through the agree- 
ment is undoubtedly one of the most wholesome that 
Governments could apply. 

Sacrifices entailed in the agreement will fall 
chiefly on the United States and France, with re- 
spective amounts of about $246,000,000 and close to 
$100,000,000 involved in the postponements. Great 
Britain will sacrifice about $55,000,000, owing partly 
to the extension of the moratorium arrangement to 
the Dominions and the Government of India, while 
Italy will forego receipts of $9,000,000 over and above 
the sum that would normally have been transferred 
to other Governments. Germany will be the chief 
beneficiary, as the postponed payments on repara- 
tions, United States Army of occupation and other 
claims will amount to about $394,000,000. As the 
debt negotiations proceeded, there was a growing 
realization that the French sacrifice is proportion- 
ately greater than that of the United States when 
the smaller population and resources of France are 
taken into consideration. This occasioned an under- 
standing of the French position that was not general 
in this country at first. 
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In the agreement reached Monday, the main fac- 
tor is of course that of the one-year suspension of 
payments, but three additional points stand out as 
of prime importance. These relate to the uncondi- 
tional annuities and the amortization of the post- 
poned payments. It is provided that Germany will 
pay the unconditional annuity due during the year 
of suspension, but the payment is to be invested by 
the Bank for International Settlements in bonds 
guaranteed by the German railways, so that the 
funds will not actually leave the Reich. The sus- 
pended payments are to be amortized in ten annual 
payments beginning July 1, 1933, and they are to 
bear interest as suggested by the United States Gov- 
ernment, or in other words at the average rate paid 
by the creditor Governments on their own public 
debt at the end of the preceding fiscal year. These 
conditions, moreover, are also to apply to the bonds 
issued by the German railroads. 

Three further points were touched upon by the 
French Government, although it was remarked 
specifically in the agreement that they do not con- 
cern the United States Government. It was ob- 
served that a “common action by the principal cen- 
tral banks acting through the medium of the B. I. 8S. 
shall be organized to assist the countries of Europe 
which would be particularly affected by the post- 
ponement of the payment as proposed.” A pre- 
liminary understanding was stipulated, secondly, 
between France and the B. I. S. in order that France 
shall not supply the guarantee fund provided for in 
the Young plan in the event of a moratorium except 
by monthly payments in accordance with the needs 
of the B. I. 8S. after actual transfers of payments by 
Germany. The third of these points concerned the 
question of deliveries in kind, and the various -modi- 
fications which will become necessary as a result of 
the application of the American proposal and the 
agreement as finally reached. This question is to 
be studied by a committee of experts named by the 
principal powers, “which shall reconcile the ma- 
terial necessities with the spirit of President Hoover’s 
proposal.” France specifically reserved the right, 
moreover, to request of the German Government 
“indispensable assurances concerning the utilization 
for exclusively economic purposes of the sums freed 
to the Reich budget.” 

The accord thus outlined was announced late 
Monday by President Hoover, who stated that the 
“American proposal for one year’s postponement of 
all intergovernmental debts and reparations has now 
been accepted in principle by all of the important 
creditor governments.” The terms, he cautioned, are 
subject to the approval of the other interested pow- 
ers. While certain payments are to be made by Ger- 
many on reparations account, Mr. Hoover added, 
the substance of the proposal is retained as the sums 
so paid are immediately reloaned to Germany. “The 
technical difficulties arising from many complicated 
international agreements which involve the aggre- 
gate payment between governments of over $800,- 
000,000 per annum are now in the course of solution 
by the good-will and earnest co-operation of govern- 
mental leaders everywhere,” Mr. Hoover said. “The 
American part of the plan is, of course, subject to 
approval by Congress, but I have received the indi- 
vidual assurances of support from a very large 
majority of the members of both the Senate and the 
House, irrespective of political affiliations. The 
acceptance of this proposal has meant sacrifices by 
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the American people and by the Allied governments, 
who are with all others suffering from world-wide 
depression and deficits in governmental budgets. 
The economic load most seriously oppressing the 
peoples of Germany and Central Europe will be 
immensely lightened. 

“While the plan is particularly aimed to afford 
economic relief, yet economic relief means the swing- 
ing of men’s minds from fear to confidence, the 
swinging of nations from the apprehension of dis- 
order and governmental collapse to hope and con- 
fidence of the future. It means tangible aid to un- 
employment and agriculture. The almost unanimous 
support in the United States is again profound evi- 
dence of the sincere humanity of the American 
people. And in this year, devoted to economic up- 
building, the world has need of solemn thought on 
the causes which have contributed to the depression. 
I need not repeat that one of these causes is the 
burdens imposed and the fears aroused by competi- 
tive armaments. Contemplation of the past few 
weeks should bring a realization that we must find 
relief from these fundamental burdens which to-day 
amount to several times the amount of intergovern- 
mental debts.” 

An equally important statement announcing the 
conclusion of the accord was made in Paris at the 
same time by Premier Pierre Laval. “It is an im- 
portant decision which involves a severe sacrifice 
for my country,” M. Laval declared. “It will be 
readily understood that the Government desired to 
maintain Franco-American solidarity, on which 
more than ever is contingent the work of inter- 
national co-operation for peace. It will be observed 
that the French Government has not permitted 
France’s inviolable right to reparations to be limited. 
If the accord which has been reached gives rise to 
the rebirth of confidence in the world, our gesture 
will not have been in vain, and if Germany under- 
stands the extent and meaning of our generous atti- 
tude a new era will be open for these two peoples.” 
Secretary of the Treasury Andrew W. Mellon, who 
bore the brunt of the work in the negotiations at 
Paris, stated to press representatives Monday that 
all meetings of the French and American negotiators 
had been most congenial and pleasant. 

This agreement was reached only after the most 
strenuous efforts in Washington and Paris to adjust 
the differences between the French and American 
viewpoints that appeared during the discussions. 
Substantial agreement on all but a few minor points 
was believed to have been reached as early as last 
Saturday, and signature of the accord was considered 
a matter of a few hours. Premier Laval, who had 
been subjected to much questioning in the French 
Parliament, adjourned that body for the summer in 
accordance with his prerogative, and devoted himself 
thereafter entirely to the negotiations. A statement 
issued in Paris early last Saturday indicated that 
the United States had decided to accept the continu- 
ance of unconditional annuities by Germany under 
the Young plan. “Other divergencies were smoothed 
away in the discussions,” the French official state- 
ment said. “It seems clear that the accord on the 
technical and financial sides of the negotiations 
must—under the reserve of the adhesion of the other 
interested powers—be very soon achieved.” There 
were rather definite indications of disappointment 
in Washington, however, that details of the accord 
still remained unsettled. Under-Secretary of State 
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William R. Castle, Jr., when asked whether he re- 
garded the French official statement as meaning 
French acceptance of Mr. Hoover’s proposal in prin- 
ciple, replied: “I should not—not at this time.” 

It appeared early last Sunday that a further per- 
plexing difficulty had arisen over payments of Ger- 
man reparations in kind. This was disclosed in a 
memorandum dispatched to Paris Saturday by the 
State Department, in which the status of the negotia- 
tions at that time was fully treated. Washington 
stated in its note to the Quai d’Orsay that the Amer- 
ican Government has consistently taken the attitude 
that the solution of the problem arising from exist- 
ing contracts in the year of suspension should be a 
matter for later discussion and solution by experts 
of the different interested powers. “It appears, 
therefore,” the note continued, “that on the major 
questions, namely, the principle of continuity of un- 
conditional payments, the method of affording com- 
plete relief to Germany by the reloaning of the sum 
deposited on account of the unconditional payment 
with the B. I. S., the principle of complete suspen- 
sion of all payments for one year, and the period of 
the funding of the suspended payment, the two gov- 
ernments are in substantial accord. The other ques- 
tions do not appear to be of such a character as to 
justify further postponing of final agreement be- 
tween the two governments, particularly as they 
involve difficult technical questions under the 
Young plan, to which the United States is not a 
party. The American Government suggests that 
they could, with propriety, be left to a committee of 
experts from the Treasuries of the principal inter- 
ested powers, but that they should be settled within 
the spirit of the President’s proposal.” 

Premier Laval made known early Sunday in 
Paris, after a protracted conference with Secretary 
Mellon and Ambassador Edge, that the text of a 
“basis of agreement” had been approved by the 
French Cabinet. The text was said to be based on a 
position taken in an unpublished French note, and it 
was suggested that a final decision would be reached 
early Monday of this week. In Washington, how- 
ever, a serious obstacle to agreement was considered 
as having arisen owing to the French demand that 
Treasury experts have a free hand in working out 
questions still remaining, especially those relating to 
deliveries in kind. It was held that the experts must 
be instructed to conform their decisions to the spirit 
of Mr. Hoover’s proposal. The President conferred 
at length on this matter with Acting Secretary of 
State Castle, and Acting Secretary of the Treasury 
Mills, Washington dispatches said, and new instruc- 
tions were prepared for the guidance of Secretary 
Mellon and Ambassador Edge. Until Monday after- 
noon doubts were entertained in Washington on this 
point. Mr. Castle issued a statement early Monday 
indicating that France had’ not accepted the Amer- 
ican note as a basis of accord, and that several new 
points had been brought up by Paris, most of them 
“entirely outside of the province of our Govern- 
ment.” A new and simplified formula had been com- 
municated to Mr. Mellon, it was added, and the hope 
expressed that it would prove acceptable. “We feel 
that it should offer a constructive solution to the 
various difficulties,” Mr. Castle said. The success 
of this final attempt to adjust the differences was 
announced by President Hoover at 4:30 Monday 


afternoon, and at a corresponding hour in Paris by 
Premier Laval. 











Rejoicing was general among the nations when 
the agreement of the debt suspension proposal was 
finally announced. It was quickly seen that some 
difficult points remained to be settled, and it was 
also realized that the delay of two weeks had some- 
what vitiated the good effects, but such considera- 
tions were of small moment compared to the out- 
standing fact that a breathing space of a year would 
be provided in the payment of intergovernmental 
debts. Relief was naturally most pronounced in 
Germany, where the outcome of the negotiations had 
been awaited with ever-increasing anxiety. “If ever 
help came in the nick of time, it is President Hoover’s 
aid to Germany, for which the track has at last been 
cleared,” a Berlin dispatch to the Associated Press 
said. Dr. Julius Curtius, Foreign Minister of the 
Reich, remarked that “it was the very highest time, 
not only for us but for all concerned.” Paul von Hin- 
denburg, the venerable President of Germany, dis- 
patched a message of thanks to President Hoover 
Tuesday. He expressed the hope that the whole 
world may be led into a new era of peaceful and con- 
fident co-operation. Mr. Hoover replied Thursday, 
saying that he also hoped the proposal would revive 
confidence and promote prosperity among all 
peoples. 

The British Government promptly took the initia- 
tive Tuesday toward the conference of Treasury ex- 
perts which is to settle technical questions remain- 
ing. Prime Minister Ramsay MacDonald announced 
in the House of Commons, in reply to a question, 
that his Government had renewed its invitation of a 
week earlier for a London gathering of the powers 
concerned. He recalled the fact that the original 
invitation had been issued in anticipation of a pos- 
sible breakdown of the Paris negotiations, and added 
that the invitation had been renewed in view of the 
“several important points which will require to be 
discussed between the governments chiefly con- 
cerned.” It was at first reported that the experts’ 
meeting might begin in London July 13, but after 
an exchange with the Quai d’Orsay, the Foreign 
Office in London indicated that the gathering would 
begin July 17. The United States will be represented 
at that parley, late reports indicate, by Hugh 8. Gib- 
son, United States Ambassador to Belgium, who 
will act as an unofficial observer. It is further stated 
that Frederick Livesey, State Department official, 
will act as technical adviser to Mr. Gibson. 

A question that was discussed rather broadly in 
the public prints, but apparently not in official ex- 
changes, was cleared up early in the week by Chan- 
cellor Heinrich Bruening of Germany, who gave 
assurances to United States Ambassador Frederic 
M. Sackett that the financial relief extended Ger- 
many would not be devoted to an increase of German 
armaments. The text of the Chancellor’s statement 
was published at Washington last Sunday, and there 
were assurances at the same time that it was not due 
to external suggestions. ‘In view of the fears which 
have sprung up in some circles,” the Chancellor said, 
“that the amounts released in the German budget 
by the relief from reparations payments might be 
used to increase armaments, I declare that an in- 
crease in the appropriations for the army and navy 
during the holiday year has never been contemplated, 
nor will it take place. The aggregate alleviations 


accruing to Germany from the Hoover plan are re- 
quired and will be used in their entirety to cover the 
deficits in revenue which are to be expected, to con- 
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solidate financial conditions and to save German 
economic life.” This assurance was communicated 
to the French Government Wednesday, by Leopold 
von Hoesch, the German Ambassador to Paris. 

Owing to the form of the Franco-American agree- 
ment, some uncertainty was expressed in Washing- 
ton late this week regarding the date on which the 
accord is effective. It was pointed out that a “pre- 
liminary understanding” between France and the 
B. I. 8. is called for on the guarantee fund. Mr. 
Castle expressed the opinion Thursday, however, that 
both France and the United States regarded it as 
fully in force. The same official issued a statement 
Wednesday to correct mistaken impressions in some 
quarters that the President had given consideration 
to a permanent revision of the foreign debt settle- 
ments. “The subject has been considered solely in 
the aspect of relief to the temporary conditions cre- 
ated by the world-wide depression,” he remarked. 
Mr. Castle also discussed the debt suspension agree- 
ment in a general sense in a radio address, Wednes- 
day. He outlined the negotiations leading to the 
adoption of the plan, revealing that Mr. Hoover felt 
more than two months ago that some definite step 
must be taken to break up the despair which was 
growing out of the world-wide depression. “It is 
impossible to put in action at once all the forces of 
recuperation,” he remarked, “but the President felt 
that this one method of relief might well open the 
door of hope and thus lead to general economic re- 
covery. That, I firmly believe, it will do if the 
people of the country will stand strongly back of 
the Government in optimism, and in that determina- 
tion to carry through which is one of the charac- 
teristics of the American people.” 

In order to dispel completely the uncertainty ex- 
pressed in some quarters regarding the date on which 
the moratorium agreement is to be effective, Presi- 
dent Hoover issued a statement late Thursday indi- 
cating that in the view of the United States Govern- 
ment it is already in force. In Washington and Ber- 
lin it is thus held that the agreement is effective as 
of July 1, but Paris dispatches reflected further 
uncertainty on this point even yesterday, the expecta- 
tion apparently prevailing in some official circles 
that Germany should make the payment due July 15. 
The Washington statement indicated that “Presi- 
dent Hoover considers his plan as much in full force 
and effect as if it had received the formal and 
official sanction of all the nations concerned.” No 
further part is to be taken in the London conference 
by this Government, it was added, nor have any 
diplomatic exchanges been undertaken to assure the 
release of the Reich from the July 15 payment. It 
was added, however, that “Germany will not be 
obliged to pay one penny of the installment if formal 
and official sanction is lacking, even from France, 
by July 15.” In London announcement was made 
yesterday that so far as the British Government is 
concerned the agreement is already effective. 


Emergency measures were found necessary in 
Germany this week to meet the credit strain occa- 
sioned by the immense flight of capital from the 


Reich. The outward flow of funds has been 
especially pronounced since the Chequers conversa- 
tions five weeks ago, German estimates placing the 
figure at about $5Q),000,000. It is believed that an 
equal sum left the Reich in the few months following 
the general elections of last September, when Fascist 





and Communist adherents made wide gains at the 
polls. Thus, approximately $1,000,000,000 is esti- 
mated to have been withdrawn from Germany by 
foreign investors and sent out of the country by Ger- 
man nationals since last summer. The credit of 
$100,000,000 extended the Reichsbank June 25 by the 
Federal Reserve Banks, the Bank of England, the 
Bank of France, and the B. I. 8., was rapidly used 
up in the endeavors to bolster mark exchange. This 
credit terminates July 15, but it was stated in Ber- 
lin last Saturday that prolongation probably would 
be requested. In view of the alarming depletion of 
the Reichsbank’s reserves of gold and foreign ex- 
change, credit restriction measures were considered 
for a time last week but were not applied. 
Expedients adopted this week were of a nature 
not only to furnish immediate protection for the 
mark, but also to supply the means of meeting fur- 
ther requirements should the drain continue. It was 
reported from Berlin, Monday, and confirmed here 
Tuesday, that the Reichsbank had begun to draw on 
a $50,000,000 credit granted its subsidiary, the Gold 
Discount Bank, by an American banking syndicate 
headed by the International Acceptance Bank, Inc. 
This secured credit, the latter institution announced 
Tuesday, was originally granted in 1924 for a smaller 
amount, and gradually increased since. An im- 
pressive step, designed to demonstrate the solidarity 
of German bankers and industrialists and their will- 
ingness to assist the Reich Government, was an- 
nounced in Berlin Tuesday. A pledge was given by 
1,000 financial and industrial leaders to place at 
the disposal of the Gold Discount Bank a security 
guarantee of 500,000,000 marks (%$119,000,000) to 
back foreign credits. A joint letter addressed by the 
1,000 organizations to Dr. Hans Luther, President 
of the Reichsbank, remarked that they desired to 
restore confidence in Germany and prevent further 
credit withdrawals. “Under the leadership of the 
Gold Discount Bank,” the letter continued, “a guar- 
anty syndicate will be formed, consisting of German 
industrial, banking, shipping and commercial organ- 


izations, which will assume collateral guaranty to 


the extent of 500,000,000 marks, in order through this 
guaranty sum to strengthen the power of action of 
the German Gold Discount Bank. This liability sum 
will be apportioned by us according to a certain 
method among 1,000 of the leading German organiza- 
tions by means of a distribution key which has 
already been conceived.” Legal effect was given this 
offer Wednesday, when an emergency decree was 
issued by the Bruening Government empowering the 
Gold Discount Bank to engage in the suggested credit 
operations “in the interest of the maintenance of 
German foreign credit.” 

To these measures was added, Thursday, the sud- 
den departure of Dr. Hans Luther for London and 
Paris, in order, it is said, to negotiate a huge credit 
estimated at $400,000,000 to $500,000,000. The 
Reichsbank head left Berlin by airplane after fre- 
quent telephone conversations with Montagu Nor- 
man, Governor of the Bank of England, and arrived 
in London the same day. After a hurried consulta- 
tion with Ambassador von Neurath, he met Mr. Nor- 
man by appointment and’ the two bank heads jour- 
neyed together on a boat train for Dover, with Basle 
as their ultimate destination. Dr. Luther conferred 
yesterday with Governor Clement Moret, of the Bank 
of France. Reports from Berlin, London and Paris 
all suggest that Dr. Luther will attempt to arrange 
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a credit of 1,500,000,000 marks or more with the 
Banks of England and France, and the Federal Re- 
serve Bank of New York. Berlin dispatches state 
that he will use the joint guaranty offer of the 1,000 
German firms as one of the important resources back- 
ing the proposed credit. 





The troublesome and frequently-discussed question 
of disarmament came to the fore in international 
relations this week, owing chiefly to the arrival in 
Italy, Tuesday, of Secretary of State Henry L. Stim- 
son, for the beginning of his tour of European capi- 
tals. On landing at Naples, Mr. Stimson gave a 
statement to the press in which he emphasized the 
unofficial character of his visit to Europe. He de- 
clared that he had no political mission of any sort. 
Throughout Europe, however, the impression pre- 
vails that his visit is connected with the impasse in 
the Franco-Italian naval disarmament negotiations, 
which indirectly imperils the London naval agree- 
ment of 1930.. Building in accordance with their 
present programs by the French and Italian govern- 
ments will result, it has been indicated, in expansion 
of the British program and therefore in a revision 
of the established relationship among the navies of 
Britain, the United States and Japan. The famous 
“escalator clause” in the London treaty was designed 
to meet contingencies of this sort. Even before the 
arrival of Secretary Stimson in Rome, Foreign Min- 
ister Dino Grandi indicated that disarmament ques- 
tions were much in the minds of Italian diplomatists. 
Praising the Hoover debt suspension proposal on 
July 3, he declared that this step had brought a re- 
laxation in world tension and an atmosphere of good- 
will that “must be utilized for disarmament.” Sig- 
nificant also was an announcement in Rome, 
Wednesday, that the Italian Government had re- 
ceived word from Paris of a new French proposal 
on naval disarmaments under consideration by ex- 
perts of the Quai d’Orsay. In Washington an an- 
nouncement was made Thursday that the United 
States Government will accept within a few days the 
invitation of the League of Nations to participate 
in the world disarmament conference at Geneva next 
February. 





Financial troubles of a grave nature were added 
this week to the political unsettlement prevalent in 
Spain during recent months. Concern was caused 
throughout the nation, Tuesday, when payments were 
suspended by the Bank of Catalonia, one of the lead- 
ing Spanish institutions with headquarters in Barce- 
lona and 30 branches in that city and other Cata- 
lonian towns. “The suspension of payments by the 
Bank of Catalonia is regarded as serious, as a num- 
ber of industrial firms had large deposits,” a special 
report to the New York “Times” said. “Not only 
business, but agricultural enterprises, and, accord- 
ing to the reports, one of the leading Spanish rail- 
ways, will be affected.” Resources of the closed bank 
were estimated at $42,000,000. A nation-wide strike 
of communication workers was called Monday by the 
powerful Sindicato Unico organization of Spanish 
labor, but it was only partially successful. General 
strikes occurred in several cities at the same time. 
In order to curb the growing unrest and restrict 
the export of capital from Spain, the Bank of Spain 


raised its discount rate Tuesday by 144% to 614%, | 


while orders were issued for the closing of the Bar- 
celona Curb Market.: Catalan political circles an- 








nounced Wednesday that attempts will be made to 
secure complete regional independence for Catalonia 
under the Madrid Constitutional project. 





Differences between the Holy See and the Fascist 
regime of Italy over the dissolution of the Catholic 
Action organization flared up anew this week, owing 
to the publication of an encyclical letter in which 
Pope Pius XI stoutly defended the Church organiza- 
tion. The controversy arose some weeks ago, when 
the Italian Government ordered the disbandment of 
the Catholic Action on charges that members had 
participated in political activities. Such charges 
were denied with vigor by the Pontiff, who declared 
in his letter that the accusations “are nothing but 
a pretext,” designed to tear the young Catholics away 
from the Church. Copies of the letter were dis- 
tributed in Italian churches, but it did not gain 
general circulation throughout the country. No 
secret was made, however, of the resentment felt by 
Fascist officials at the criticisms. An attempt to 
smooth matters again was made by the Vatican late 
Sunday, when a statement was issued to the effect 
that the letter should not be considered an attack on 
the Fascist regime. There was some talk in the 
press of a definite break in the diplomatic relations 
between the Vatican and the Italian Government, but 
the newspapers on both sides adopted a more con- 
ciliatory attitude this week and the tension appeared 
for a time to be passing. It was renewed Thursday, 
however, when Premier Mussolini placed a ban on 
Fascist membership in Catholic Action organiza- 
tions, on a ruling by the Fascist party that mem- 
bership in both groups is incompatible. This brings 
up more definitely than ever the possibility of abro- 
gation of the Lateran treaty, it is said. 





The Bank of Spain on Monday raised its rate of 
discount for commercial b lls fom 6% to 64%. 
There have been no other changes in the discount 
rates of any of the central banks of Europe. Rates 
are 744% in Austria; 7% in Germany and Hungary; 
644% in Spain; 544% in !taly; 4% in Norway; 34% 
in Denmark and Ireland; 3% in Sweden; 24%% in 
England and Belgium, and 2% in France, Holland, 
and Switzerland. In the London open market dis- 
counts for short bills yesterday were 1 15-16@2% 
against 17%4@1 15-16% on Friday of last week, and 
for three months’ bills 2@2 1-16% against 1 15-16% 
the previous Friday. Money on call in London on 
Friday was 14%. At Paris the open market rate 
remains at 174%, and in Switzerland at 114%. 





The Bank of England statement for the week 
ended July 8 shows a gain of £1,389,838 in gold 
holdings, bringing the total up to £165,810,946. 
A year ago the Bank held £156,585,454 of gold. As 
circulation expanded £1,828,000, the increase in gold 
was more than counter-balanced and so reserves fell 
off £438,000. Public deposits increased £4,244,000, 
while other deposits decreased £33,963,366. Other 
deposits consist of bankers accounts and other ac- 
counts. The former dropped £34,858,483 which fol- 
lows a gain of £37,758,021 last week, and the latter 
increased £895,117. Loans on government securities 
fell off £1,105,000 and those on other securities 
£28,125,617. The latter includes discounts and ad- 
vances and securities which decreased £27 ,216,932 
and £908,685 respectively.. The reserve ratio is at 
57.73% compared with 46.20% a week ago and 
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59.11% two weeks ago. A year ago the ratio was eee ee i Re phi rine op eet 
45.88%. The discount rate remains 24%. Below for Week. duly 4 1981. July 5 1930. July 6 1929. 
we show a comparison of the different items for five pepe a Franes. Aap ona 


years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1931 


1930 1929 1928 1927 
July 8 July 9 July 10 July 11 July13 
£ £ £ £ £ 
Circulation a_....- 359,258,000 363,803,626 368,839,800 136,361,115 137,584,580 
Public deposits-- -- 15,734,000 9,264,376 9,230,390 16,210,144 10,033,559 
Other deposits- ---._ 


99,529,705 105,769,921 102,527,832 104,703,036 100,424,862 
Bankers’ accounts 64,543,324 69,532,815 65,360,123 

Other accounts... 34,986,381 DESU: ‘echascee,:: aeuerene 
Governm’t securities 31,825,906 43,291,855 30,628,885 48,916,982 
Other securities.... 34,939,855 39,649,422 50,588,324 46,362,296 

Diset. & advances 7,102,368 16,182,431 
27,837,487 ee Pe RE SO BE 
46,871,907 57,745,802 33,233,847 
155,711,707 174,356,917 151,068,427 


36,237,106 
54,125,547 
26,176,439 

6,265,564 
19,910,875 
Res’ve notes & coin. 66,553,000 52,781,828 
Coin and bullion--_.165,810,946 156,585,454 
Proportion of res’ve 





lesan 57.73% 45.88% 41.93% 47%% 301-16% 
Bank rate......... 24% 3% 54% 44% 44% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 


notes outstanding. 





The Imperial Bank of Germany, in its statement 
dated July 7, shows a gain in gold and bullion of 
661,000 marks. The total of bullion now stands 
at 1,421,756,000 marks, in comparison with 2,618,- 
808,000 marks last year and 1,994,459,000 marks 
the year before. Reserve in foreign currency, silver 
and other coin, notes on other German banks and 
other assets record increases of 71,415,000 marks, 
6,363,000 marks, 6,470,000 marks and 5,568,000 
marks, while bills of exchange and checks, advances 
and investments declined 93,915,000 marks, 130,- 
702,000 marks and 501,000 marks. Notes in circu- 
lation fell off 184,267,000 marks, reducing the total 
of the item to 4,110,418,000 marks, as compared 
with 4,492 023,000 marks last year and 4,610,013 ,000 
marks two years ago. The item of deposits abroad 
now aggregates 117,688,000 marks. Other daily 
maturing obligations show a loss of 55,187,000 marks, 
while other liabilities rose 104,813,000 marks. A 
comparison of the various items for the past three 
years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 


for Week. July 71931. July 7 1930. July 7 1929. 

Assets— Reichsmarks. Retchsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion. -.-.-. Inc 661,000 1,421,756,000 2,618,808,000 1,994 459,000 
Of which depos.abr’d. Unchanged 117,688,000 149,788,000 101,017,000 


Res’ve in for’n curr-..Inc. 71,415,000 370,989,000 325,217,000 368,928,000 
Bills of exch. & checksDec. 93,915,000 2,558,412,000 1,646,270,000 2,798,568 ,000 


Silver and other coin--Inc. 6,363,000 207,354,000 139,690,000 116,891,000 
Notes on oth.Ger.bks_Inc. 6,470,000 8,788,000 14,838,000 12,505,000 
Advances. -.--------- Dec. 130,702,000 224,477,000 55,827,000 79,852,000 
Investments- -------- Dec. 501,000 102,264,000 101,102,000 92,878,000 
Other assets. --..--.-- Inc. 5,568,000 861,431,000 585,753,000 523,135,C00 


Tabdtlittes— , 
Notes in circulation. - Dec. 184,267,000 4,110,418,000 4,492,023,000 4,610,013,000 
Oth.daily matur.oblig.Dec. 55,187,000 342,762,000 381,053,000 603,845,000 
Other liabilities...... Inc. 104,813,000 691,960,000 218,013,000 330,962,000 





The statement of the Bank of France for the 
week ended July 4 shows a loss in gold holdings 
of 196,930,680 francs. Owing to this loss the 
total of gold now stands at 56,228,692,706 francs, 
which compares with 44,169,983 ,802 francs the cor- 
responding week last year and 36,650,055,730 francs 
the year before. Increases appear in credit balances 
abroad of 526,000,000 francs and in bills bought 
abroad of 1,103,000,000 francs. Notes in circula- 
tion show an expansion of 1,682,000,000 francs, 
raising the total of the item to 78,609,604,605 
francs. Circulation the same time last year stood 
at 73,259,797,915 francs and two years ago at 
64,840,868,040 francs. French commercial bills dis- 
counted and advances against securities record in- 
ereases of 1,143,000,000 francs and 114,000,000 
francs, while creditor current accounts declined 
2,729,000,000 francs. Below we furnish a com- 
parison of the various items for three years: 





Gold holdings. ---Dec. 196,930,680 56,228,692,706 44,169,983,820 36,650,055,730 
Credit bals. abr’d_Inc. 526,000,000 6,945,336,765 6,904,264,230 7,304,435,094 
French commercial 

bills discounted_Inc.1143,000,000 6,445,928,408 5,532,536,384 7,669,983,815 
Bills bought abr’d_Inc.1103,000,000 20,869,470,699 18,698,728,217 18,439,896,786 
Adv. agst. securs..Inc. 114,000,000 2,891,971,635 2,836,496,348 2,525,350,025 
Note circulation--Inc.1682,000,000 78,609,604,605 73,259,797,915 64,840,868,040 
Cred. curr. acc’ts.Dec.2729000,000 20,971,257,517 14,074,282,326 17,996,838,936 





Money rates were quiet and unchanged this week 
in all departments of the New York market. 
Although a heavy repatriation of short-term credits 
previously extended Central European countries 
was in progress, these accessions were merely 
added to the already distended credit reservoir here, 
and they exercised no effect whatever on rates. Call 
loans were 114% on the Stock Exchange throughout 
the week, both renewals and new loans being fixed 
at this figure. In the unofficial “Street” market a 
rate of 1% was quoted every day for the surplus 
funds of investment banking firms. On the Curb 
Exchange demand loans were 2%, in accordance 
with the usual differential of 14% above the Stock 
Iexchange level. Demand was slack, while funds 
were available in huge amounts. After the upswing 
of last week, brokers’ loans against stock and bond 
collateral resumed their downward tendency in the 
compilation of the Federal Reserve Bank of New 
York. The report for the week to Wednesday night 
showed a drop of $24,000,000. Gold movements re- 
ported for the same weekly period consisted of im- 
ports of $5,641,000. There were no exports and no 


net change in the stock of gold held earmarked for 
foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no 
deviation at any time from the figure of 114%, this 
having been the quetation both for new loans and 
for renewals on every day of the week. Trading in 
time money has continued at a minimum, about the 
only business being an occasional transaction in 
loans for four months, usually at some concession 
from quoted figures. Quotations now are 14,@114% 
for 60 days, also for 90 days and for four months, 
and 114@1%34% for five months, and 134@2% for 
six months. The market for prime commercial paper 
showed a healthy tone during the week, the greater 
part of the demand coming from country banks and 
Middle West financial institutions. The amount of 
paper available continued limited. Rates for choice 
names of four to six months’ maturity remain at 2%. 
Names less well known and shorter choice names are 
still quoted at 244@2°4%. 





The market for prime bank acceptances met with 
an excellent demand most of the week, but the vol- 
ume of business remained small, owing to the dearth 
of satisfactory paper. The quotations of the Amer- 
ican Acceptance Council continue at: For bills up 
to 90 days, 1% bid, 7% asked ; for four months’ bills, 
114% bid, 1% asked; for five and six months, 144% 
bid and 114% asked. ‘The Federal Reserve banks 
suffered a further decrease in their holdings of 
acceptances during the week from $103,341,000 to 
$91,788,000. Their holdings of acceptances for for- 
eign correspondents dropped further from $335,- 
334,000 to $302,020,000. Open market rates for ac- 
ceptances also remain unchanged, as follows: 
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8POT DELIVERY. 
—4180 Days— ——150 Days— -——120 Days— 
Bid. Asked. Bid, Asked. Bid. Asked. 
Prime eligible bills......----- 1% 1% 1% 1% 1% 1 
—0 Days— —60 Days— -——30 Days— 
Bid. Asked. Bid. Asked. Bid = Asked 
Prime eligible bills .---------- 1 K% 1 % 1 % 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks. ---------------------------e-e---eee-erere---- 1% bid 
Eligible non-member banks- ..-~.------------------0-----enen--0eenne 1% bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 

Federal Reserve Bank. on July 10. Established. Rate, 
BOR sss ccc cccccssdss 2 May 7 1931 2% 
MEW TO Eeccscndecotan 1% May 8 1931 2 
Philadelphia. .......--- 3 May 7 1931 3% 
Cleeane.. cc cocsascess 2% May 9 1931 3 
PE, cctdcocichénd May 15 1931 3% 
BEER, é cevuminip nessa 3 Jan. 10 1931 3% 
CRINGE. c4 cocccaweceens 2% May 9 1931 3 
Gh, EA ncctsasdnovcson 2% May 9 1931 3 
Minneapolis. ....--.-.. 3% Sept. 12 1930 4 
GRR CRY .ccccoccune | 3 May 21 1931 3% 
DEE. Marsvicduccdidoc 3 May 8 1931 3% 
San Francisco....-.----- 2% May 22 1931 3 








Sterling exchange is dull and irregular, but on one 
or two days, especially on Thursday, the market was 
active and sterling was in sufficient demand to dis- 
play on balance a fractionally firmer tone than last 
week, There was no market in New York on 
Saturday of last-week, July 4. The entire foreign 
exchange list continues to be dominated by the 
critical financial situation in Germany. The range 
for sterling this week has been from 4.8614 to 4.865% 
for bankers’ sight bills, compared with 4.86 1-32 to 
4.86 9-16 last week. ‘The range for cable transfers 
has been from 4.86 4% to 4.86 11-16, compared with 
4.86 9-32 to 4.86 11-16 a week ago. 
closing of the New York market on the July 4 holiday, 
the trading was dull and hesitant until Thursday, as 
there was a rather vague feeling that the Bank of 
England might reduce its rate of rediscount from 
the present 24%. On Thursday, when no change 
was announced in the Bank rate, traders adopted a 
more positive attitude in their transactions. The 
continuance of financial difficulties in Germany, 
coupled with renewed weakness of the sterling rate 
on Paris, has dampened hopes of an early reduction 
in the British bank rate. The weakness of the ster- 
ling rate on Paris is understood to be due to with- 
drawals of funds from London by the French Treas- 
ury for its temporary needs, but there appear to have 
been no withdrawls for private account. The market 
was the more confident this week that the London 
rate would be lowered as London bill rates on Mon- 
day declined still further to new record lows, when 
three-months bills were quoted 1 13-16%-17%% in 
anticipation of a reduction in the Bank of England’s 
rate on Thursday. On Thursday London bill rates 
firmed up fractionally and three-months bills were 
quoted 1%% to 115-16%. All other maturities 
moved up the same fraction. 

The Bank of England statement for the week ended 
July 9 showed a much stronger reserve position than 
a week ago, as the inflated conditions incidental to 
the half-year gave way to a more normal state of 
things. Proportion of reserves to liabilities increased 
11.53% to 57.73%. Go'd holdings were up £1,389,838 
while an additional amount of £1,193,178 was re- 
ceived from Argentina on the day after the issuance 
of the Bank statement. This week the Bank of 
England shows gold holdings at £165,810,946, as 


Aside from the 


‘compared with £164,421,108 on July 1 and with 


£156,585,454 on July 9 1930. On Saturday the 
Bank of England received £6,000 in sovereigns from 
abroad and exported £2,000 in sovereigns; on Mon- 
day the Bank exported £9,000 in sovereigns; on 
Tuesday the Bank bought £797,300 in gold bars and 
exported £8,000 in sovereigns. The bar gold bought 
was part of the £1,000,000 South African gold avail- 
able in the open market. The Continent absorbed 
approximately £150,000 at the price of 84s. 1014d. 
The balance was unsold. On Wednesday the Bank 
of England released £250,000 in sovereigns and ex- 
ported £13,000 in sovereigns. On Thursday the 
Bank received £1,193,178 in sovereigns from Ar- 
gentina, released £75,000 in sovereigns, exported 
£17,000 in sovereigns, and bought £5,895 in gold bars. 
On Friday the Bank of England released £250,000 in 
sovereigns and exported £8,000 in sovereigns. 

At the Port of New Yark the gold movement for the 
week ended July 8, as reported by the Federa! Reserve 
Bank of New York, cons sted of imports of $5,641,000 
of which $4,213,000 came from Argentina, $1,000,000 
from Canada, and $428,000 chiefly from Latin 
Amer can countries. There were no gold exports 
and there was no change in gold earmarked for for- 
eign account. In tabular form the gold movement 
at the Port of New York for the week ended July 8, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 2-JULY 8, INCLUSIVE. 


Imports. Ezports. 
$4,213,000 from Argentina 
1,000,000 from Canada None 


428,000 chiefly from Latin 
America 





$5,641,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None. 


During the week approximately $450,000 of gold 
was received at San Francisco from Japan. 

Canadian exchange continues at a heavy discount, 
which accounts for the gold imports from Canada 
throughout the past few weeks. It is believed that 
more god will be shipped to New York soon and 
bankers are not prepared to say how far the move- 
ment may go. On Monday Montreal funds were at 
a discount of 5-16 of 1%, on Tuesday at 19-64; on 
Wednesday at 9-32, on Thursday at 14, and on 
Friday at 14 of 1% discount. 

Referring to day-to-day rates: On Saturday last, 
July 4, there was no market in New York. On 
Monday sterling was dull and easy. Bankers’ sight 
was 4.8614@4.86 7-16, cable transfers 4.86144@ 
4.86 9-16. On Tuesday the market was more active 
and sterling firmer. The range was 4.86 7-16@ 
4.8654 for bankers’ sight and 4.8654@4.86 11-16 for 
cable transfers. On Wednesday sterling was dull, 
opened weak but firmed up in the late trading. The 
range was 4.86 5-16@4.86)% for bankers’ sight bills 
and 4.86 9-16@4.865¢ for cable transfers. On Thurs- 
day the market was steady. Bankers’ sight was 
4.8634@4.86144; cable’ transfers, 4.86 19-32@ 
4.86 11-16. On Friday sterling was firm; the range 
was 4.86 13-32@4.861% for bankers’ sight and 
4.86 19-32@4.86 11-16 for cable transfers. Closing 
quotations on Friday were 4.8614 for demand and 
4.86 11-16 for cable transfers. Commercial sight bills 
finished at 4.8634, 60-day bills at 4.8414; 90-day bills 
at 4.8334; documents for payment (60-days) at 
4.8414, and seven-day grain bills at 4.86 1-16. Cot- 
ton and grain for payment closed at 4.863%. 
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Exchange on the Cont‘nental countries continues 
to be dominated by the crucial situation in German 
exchange, as it has been since the end of May. 
German marks have been irregularly weak and have 
been prevented from sagging still further only be- 
cause of the strenuous efforts made by the Reichs- 
bank to overcome the severe drain on the mark. 
The unit has, however, been held by the Reichs- 
bank’s endeavors very cose to 23.7134 to 23.73% for 
cable transfers. Swiss, Belgian, and Dutch ex- 
change are ruling at higher levels, which leads the 
market to believe that the movement of these cur- 
rencies is indicative of fresh fiscal difficult'es in 
Germany. The flight of capital from Germany con- 
tinues, although on a reduced scale. It is believed 
in some quarters, however, that there are signs of a 
movement of capital into Germany and that this 
movement will be greatly accelerated now that very 
large credits have been arranged for the Reichsbank 
and the Gold Discount Bank with further large 
credits in prospect. The low ruling rate for marks 
this week gave rise to discussions of the possibility 
of further imports of gold from Germany, although 
exchange circles are not at all certain that shipments 
will be made. The upward trend of the three ex- 
changes—Dutch, Swiss, and Belgian—indicated how- 
ever, that funds were being moved out of Germany to 
those centres and metal would probably go there first. 
The market was intensely interested in the announce- 
ment on Wednesday that 1,000 German banking and 
industrial firms have joined to guarantee a sum of 
Rm. 500,000,000 to the Gold Discount Bank. It is 
said that on the basis of this guarantee the Gold Dis- 
count Bank will have rediscount facilities up to 
Rm. 1,500,000,000, which will go far to overcome the 
effects of heavy withdrawals of short-term credits 
from Germany in the past month. 

Finance Minister Dietrich recently stated that the 
tremendous amount of foreign short-term capital in 
Germany is the root of the withdrawal evil and 
through the new machinery now set up it is hoped 
ultimately to consolidate the short-term advances, 
which will be domestic in origin, into long-term 
issues, thus removing an exceedingly unstable factor 
from the German economic situation. The German 
outlook is of course improved by the fact that the 
international debt moratorium is virtually in effect. 
On Tuesday the International Acceptance Bank, 
Inc. of New York issued a statement that the Gold 
Discount Bank (which is owned entirely by the 
Reichsbank) is about to make use of the $50,000,000 
credit which had previously been granted by a 
syndicate of more than 30 American institutions 
under the leadership of the International Acceptance 
Bank. F. Abbott Goodhue, President of the Inter- 
national Acceptance Bank, stated with respect to 
the credit: “The credit was originally granted in 
1924 for a smaller amount and has since then been 
increased to its present size. While it has been in 
existence since 1924 and the Gold Discount Bank 
has paid regularly its commitment charge to the 
American syndicate as compensation for keeping 
this credit at their disposal, it has been availed of 
only once—in 1924—and since then has not been 
used. The credit has long continued one of the 
hidden reserves of the Reichsbank, as the Gold 
Discount Bank is directly controlled by that institu- 
tion.” Events on Monday made it necessary for 
the Reichsbank to draw upon this credit, as the 
flight of capital from Germany was renewed with 





vigor. It was reported from Berlin that demands 
at the Reichsbank for foreign exchange during the 
day totaled 60,000,000 reichsmarks ($14,292,000). 
This was the largest amount of devisen lost since the 
capital efflux slowed up a little more than a week 
ago. On Tuesday 40,000,000 reichsmarks was with- 
drawn and on Wednesday 25,000,000  reichs- 
marks. 

Following upon the voluntary agreement of more 
than 1,000 German financial and industrial institu- 
tions to guarantee a credit up to Rm. 500,000,000 
and the recent favorable settlement of the Franco- 
American agreement on debt postponements, Presi- 
dent von Hindenburg issued an emergency decree 
levying on all important business concerns for guar- 
antees to protect German credit. The decree, issued 
under Article 48 of the Constitution, empowers the 
Government to impose on all business concerns having 
property exceeding 5,000,000 marks ($1,190,000) in 
value proportionate guarantees up to a maximum of 
50,000 ,000 marks for debt of the Reich Gold Discount 
Bank and the contracts for the protection of German 
capital. The Bank for Industrial Debentures estab- 
lished under the Dawes plan may act as trustee for 
the guarantee fund. The decree, which was issued 
on Wednesday, legalizes Tuesday night’s offer of 
leading German firms, as noted above, to guarantee a 
credit up to Rm. 500,000,000 for the Reich’s debts. 
The market is full of rumors, which doubtless are 
founded on fact that the Reichsbank is seeking large 
credits, variously estimated at from $250,000,000 to 
$500,000 ,000 through the agency of the leading cen- 
tral banks, especially through co-operation from 
London, New York and Paris. Foreign cables to 
German banks, according to dispatches from Berlin 
on Thursday, prove that there is some misunder- 
standing in financial circles regarding the guarantee 
to the Gold Discount Bank by German industries. 
According to the Reichsbank the guarantee is not a 
relief measure for the Gold Discount Bank, as that 
institution has no debts due and is absolutely liquid. 
The Gold Discount Bank was chosen for the guar- 
antee because of its strength and position as particu- 
larly equipped to handle the foreign credit problem, 
The Reichsbank condensed statement for the week 
ended July 7 shows an improved position over that of 
June 30. Gold holdings are up 661,000 marks to 1,- 
421,756,000 marks. Foreign currency reserves are up 
71,415,000 marks, while circulation is down 184,- 
267,000 marks to 4,110,418,000 marks. The ratio 
of gold and foreign currency to notes stands at 
43.8%, compared with 40.1% on June 30. 

Belgian exchange is unusually firm and ranged 
during the greater part of the week from 13.94 to 
13.97. The exceptional firmness in belgas, which 
are at the highest since last Jan. 1, is attributed to 
withdrawals of Belgian funds from Germany. French 
francs have been firm both with respect to dollars and 
pounds sterling. The firmness in the franc is partly 
seasonal, much of it derived from heavy tourist re- 
quirements, but the rate is also affected by the with- 
drawal of short-term funds from London as well as 
from Berlin. The Bank of France statement for the 
week ended July 4 again shows a reduction in gold 
holdings, this time of 196,930,680 francs. Total 


gold holdings stand at 56,228,692,706 francs as of 
July 4, which compares with 44,169,983,820 francs 
on July 5 1930. The Bank’s ratio of reserves to 
liabilities, however, shows an improvement, stand- 
ing at 56.47% on July 4, compared with 56.07% on 
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June 27, with 50.58% on om 5 1930, and with legal 
requirements of 35%. 

The London check rate on Paris closed at 123.96 
on Friday of this week, against 124.28 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9254, against 3.91 9-16; cable 
transfers at 3.92 11-16, against 3.9154, and com- 
mercial sight bills at 3.92 7-16, against 3.913%. 
Antwerp belgas finished at 13.9534 for checks and at 
13.9614 for cable transfers, against 13.9314 and 13.94. 
Final quotations for Berlin marks were 23.72 for 
bankers’ sight bills and 23.72% for cable transfers, 
in comparison with 23.73 and 23.73%. Italian lire 
closed at 5.2334 for bankers’ sight bills and at 
5.23 9-16 for cable transfers, against 5.2334 and 
5.23 9-16. Austrian schillings closed at 14.05, 
against 14.05; exchange on Czechoslovakia at 2.96, 
against 2.96; on Bucharest at 0.5914, against 0.5914; 
on Poland at 11.20, against 11.20, and on Finland 
at 2.5154, against 2.515¢. Greek exchange closed 
at 1.291% for bankers’ sight bills and at 1.29 11-16 
for cable transfers, against 1.2914 and 1.29 11-16. 





Exchange on the countries neutral during the war 
is following much the same trend as during the past 
five or six weeks. As noted above, Holland guilders 
and Swiss francs are exceptionally firm. It is 
believed that the firmness in these currencies is due 
largely to withdrawals of funds from Germany, but 
much of the firmness is also attributable to seasonal 
factors, chiefly to heavy tourist requirements. 
Exchange on the Scandinavian countries is steady. 
These currencies are of course favorably affected by 
seasonal factors, notably by tourist demands. 
Exchange on Spain continues to display an under- 
tone of weakness. On Wednesday the Bank of 
Spain increased its discount rates. The rate for 
commercial discounts will be 644%, for loans guar- 
anteed by industrial bonds 6%, and for personal 
credits 7%. On loans guaranteed by State bonds, 
however, the present rate of discount will continue 
at 5% and 544%, depending on certain technical 
banking details. The peseta market was disturbed 
by the announcement on Tuesday from Barcelona 
that the Bank of Catalonia had suspended payments. 
The bank was a 430,000,000 peseta institution and 
the effects of the failure can hardly be expected to 
be confined to Barcelona as the bank has 28 branches 
scattered throughout Spain. The Bank of Spain is 
apparently supporting exchange, as pesetas were not 
greatly affected by the collapse. According to 
Madrid dispatches on Thursday confidence is ex- 
pressed by Government authorities that the present 


banking difficulties, particularly in Catalonia will | caima— 


shortly be overcome. There were heavy with- 
drawals from other banks, as the public became 
nervous over the failure. The Bank of Spain joined 
with private banking houses to assist banks in trouble. 
The stock exchange at Barcelona was ordered closed 
until readjustments could be effected, but banking 


leaders assured the public that difficulties would | 


soon be under control. The Finance Minister issued 
a communique reiterating the necessity of a plan for 
the stabilization of the Spanish currency. The 
people must be convinced of the necessity of stabili- 
zation, the note said, ‘abandoning the illusion still 
maintained by many that our peseta can reach a 
value par with gold coin” under present conditions. 
A plan for stabilizing the peseta at a value lower 
than present par was favored. 





Bankers’ sight on Amsterdam finished on Friday 
at 40.27, against 40.2314 on Friday of last week; 
cable transfers at 40.2914, against 40.2414, and com- 
mercial sight bills at 40.2414, against 40.20. Swiss 
francs closed at 19.4014 for bankers’ sight bills and 
at 19.41 for cable transfers, against 19.37 and 19.37%. 
Copenhagen checks finished at 26.78 and cable 
transfers at 26.79, against 26.77% and 26.78%. 
Checks on Sweden closed at 26.81 and cable trans- 
fers at 26.82, against 26.8114 and 26.8214, while 
checks on Norway finished at 26.78 and cable trans- 
fers at 26.79, against 26.77% and 26.7814. Spanish 
pesetas closed at 9.53 for bankers’ sight bills and at 
9.54 for cable transfers, against 9.49 and 9.50. 





Exchange on the South American countries dis- 
plays no new trend. Argentine pesos have been 
reasonably steady, but greatly to the disappoint- 
ment of banking circlesin Buenos Aires the rate 
has frequently gone below 32.00. The peso is, 
however, considerably firmer than it was a few 
weeks ago. The foreign trade of Argentina shows 
a favorable balance of 20,245,000 gold pesos (the 
gold peso is worth approximately 96.48c.) for the 
first five months of this year, compared with an 
unfavorable balance of 28,760,000 gold pesos for 
the same period of 1930. The improvement in the 
trade balance is due largely to the restriction of 
imports, which to May 31 of this year amounted to 
251,799,000 gold pesos, against 331,187,000 gold 
pesos in the same period of 1930, a reduction of 24%. 
Brazilian milreis continue to be nominally quoted 
and the undertone of the unit is decidedly weak. 

Argentine paper pesos closed at 31 11-16 for checks, 
against 317% on Friday of last week and at 3134 for 
cable transfers, against 32. Brazilian milreis are 
nominally quoted 7.45 for bankers’ sight bills and 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 4 1931 TO JULY 10 1931, INCLUSIVE. 


























Noon Buying Rate for Cable Transfers in New York, 
Country - Monetary Value in United States Money. 
nit. 
July 4. July 6. July 7. | July 8. July 9. | July 10. 
EUROPE— $ $ $ $ 3 $ 
Austria, sebilling-.._- 140467 | .140446 | -140460 | .140471 | .140448 
Belgium, belga..-.. .- -139490 | .139631 | .139585 | .139623 | .139637 
Bulgaria, lev........ 007205 | .007200 | .007200 | .007196 | .007197 
Czechoslovakia, krone 029621 029622 | .029623 | .029619 | .029620 
Denmark, krone ben dt dp os 267809 | .267865 | .267826 | .267846 | .267838 
England, poun 
Se iwcdsnoacoos 4.865099 |4.866041 4.865757 4.866279 |4.866190 
Finianc, markka..... .025169 | .025172 | .025172 | .025176 | .025170 
France, franc........ .039159 -039188 | .039202 | .039202 | .039249 
Germany, reichsmark .237226 :237267 | .237197 | .237285 | .237278 
Greece, drachma..... 012946 | .012954 | .012955 | .012952 | .012952 
Holland, guilder..... 402445 | 402558 | .402880 | .402713 | .402685 
Hungary, pengo..... 174425 | .174492 | .164432 | .174436 | .174459 
DE; Wicetccnamewd .052351 | .052355 , .052351 | .052352 | .052349 
Norway, krone....... .267804 | .267879 | .267827 | .267845 | .267836 
Poland, sloty........ 112010 111970 | .112002 | .111984 | .112002 
Portugal, escudo..... 044117 | .044135 | .044097 | .044133 | .044240 
Rumania, leu........ 005947 | .005948 | .005951 | .005951 | .004950 
Spain, peseta........ .094980 5447 | .094957 | .095114 | .095260 
Sweden, krona....... -268130 | .268181 | .268158 | .268163 | .268146 
Switzerland, france... .193877 193907 | .193993 194007 | .194054 
Yugoslavia, dinar.... -017677 | .017690 | .017685 | .017688 | .017679 
ASIA— HOLI- 
DAY 
Chefoo tael ......- .335625 | .334791 | .331458 | .323750 | .327708 
Hankow tael...... .331041 | .327656 | .323593 | .316250 | .319843 
Shanghai tael_.._.. .322321 322589 | .317125 | .310821 | .314017 
Tientsin tael...... .340208 | .339375 | .335208 | .327500 | .331458 
Hong Kong dollar. . .256160 | .255535 | .253400 | .249410 | .251339 
Mexican dollar... _ .233125 | .233437 | .229062 | .225312 | .227187 
Tientsin or Pelyang: 
ait ced omens .236666 | .237083 | .232500 ; .228333 | .230833 
Yuan dollar. ...... .233333 233750 | .229166 | .225000 | .227500 
India, rupee......... .360050 | .360366 | .360450 | .360537 | .360683 
Japan, yen.......... 493753 | .493728 | 493728 | .4923703 -493721 
Singapore (8.8.) dollar -560600 560566 560566 | | .660600 | .560600 
NORTH AMER.— 
Canada, dollar...__- .996769 | .996884 | 996937 | | .997408 | .997576 
oe See eee -999112 youre | 999112 | .999112 | .999112 
Mexico, peso. ....__. .490100 490000 | .490066 | .490000 | .490000 
Newfoundland, dollar .994250 (994375 | | .994406 | .995000 | .995227 
SOUTH AMER.—| 
Argentina, peso (gold), .727802 | .725078 | .724102 | .719823 | .715979 
Brazil, mlireis....__-) .075312 | .074140 | .073952 | .074000 | .073668 
Chile, peso.......... | 121091 | .121066 | .121030 | .121034 | .121025 
Uruguay, peso._._... | | .582000 | .585250 | .583500 | .581833 | .580166 
Colombia. nero .965700 ' .965700 | .965700 | .965700 ' .965700 








7.50 for cable transfers, against 7.65 and 7.70. 
Chilean exchange closed at 12.10 for bankers’ sight 
bills and at 12.13 for cable transfers, against 12.10 
and 12.13. Peru at 28.00, against 27.85. 


es 
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Exchange on the Far Eastern countries is dull and 
the Chinese units are quoted lower as a result of a 
drop in the price of silver below the 29c. level which 
prevailed last week. Japanese yen are steady. The 
business outlook in Japan is much more promising 
and it is felt that the heavy drain upon the Japanese 
gold supply is about at an end. Closing quotations 
for yen checks yesterday were 49.34@49.50, against 
49.34@49.50. Hong Kong closed at 2514@25 7-16, 
against 2614@26 3-16; Shanghai at 3254@32 11-16, 
against 33 1-16@331%; Manila at 497%, against 497%; 
Singapore at 5614@563%%, against 5614@563%; Bom- 
bay at 3614, against 3614 and Calcutta at 36%, 
against 3614. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





July 19 1930. 








July 9 1931. | 
| 


| £ £ | 
165,810,946 156,585,454! 
449,829,541 353,359,871! 


9.551.000) 
8,132,000! 


Total week|978, 152,887) 31,848,600 1010001 487 913,234,325 32,140,600 945,374,925 
Prev. week'965.633,245, 31,915,600 997,548,845 902,927,430, 31,974,600 934,902,030 

a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 


abroad, the am@unt of which the present year is £5,884,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 


ES 


Franco-American Agreement—Questions 


Still Open. 


The accord which was reached at Paris on Monday 
between the French and American Governments re- 
garding Mr. Hoover’s proposal of a temporary sus- 
pension of reparations and war debt payments 
brought to a close two weeks of difficult and deli- 
cate negotiations. Mr. Hoover, in an official state- 
ment, announced that the American proposal had 
been accepted “in principle” by all the important 
- ereditor Governments, although the French terms 
of acceptance were of course subject to the approval 
of the other interested Powers, and that. the “tech- 
nical difficulties” involved in agreements which 
called for the payment of more than $800,000,000 an- 
nually “are now in the course of solution by the 
good-will and earnest co-operation of governmental 
leaders everywhere.” Advantage was taken of the 
occasion to call attention again to the burden of 
competitive armaments. Premier Laval, while pro- 
fessing the desire of the French Government to 
“maintain Franco-American solidarity,” reminded 
the representatives of the press that “it will be ob- 
served that the French Government has not permit- 
ted France’s inviolable right to reparations to be 
limited,” and declared that “if Germany under- 
stands the extent and meaning of our generous atti- 
tude a new era will be open for these two peoples.” 

Whether the accord is in all respects as complete 
as the press dispatches from Paris and Washington 
have indicated can best be determined, perhaps, by 
comparing the terms of the American memorandum 
of July 1, in which the French objections to the 
Hoover proposal were comprehensively traversed, 
with the text of the agreement approved and ini- 
tialed at Paris on Monday. After indicating a num- 
ber of points in which the two Governments were 
already in accord or in regard to which the American 
Government expressed its willingness to accept the 




















French contention, the American memorandum took 
up four remaining points of difference. The first 
was the desire of the French Government that the 
sums to be reloaned to Germany should be paid to 
industrial and financial concerns and not to the 
German Government. The memorandum pointed 
out that this would be incompatible with the Hoover 
plan of giving relief directly to Governments. The 
second point was the French demand that $25,- 
000,000 of the unconditional payments paid into the 
Bank for International Settlements should be made 
available for loans to certain Central European 
countries whose budgets would be affected by the 
suspension of reparations payments. This demand 
the American Government rejected as contrary to 
its proposal to suspend all intergovernmental pay- 
ments, and the suggestion was made that such loans 
be arranged through the central banks. On the third 
point, the length of time over which the deferred 
payments should be funded, the American Govern- 
ment, while reiterating its preference for twenty-five 
years, indicated its willingness to compromise. The 
fourth difference involved the obligation of France 
to pay approximately $120,000,000 into the guaran- 
tee fund created by the Young Plan in case the con- 
ditional German payments were suspended. The 
American memorandum pointed out that what the 
French objection amounted to was a demand that 
the sums paid by Germany to the Bank for Inter- 
national Settlements and then reloaned to it “must 
be credited to the guarantee fund just as if France 
herself had actually made the deposit, thus relieving 
France of any future obligation in respect of the 
guarantee fund.” To this arrangement the Ameri- 
can Government naturally declined to agree. 

The Paris accord expresses the agreement of the 
French Government with Mr. Hoover’s proposal to 
postpone from July 1 1931 to June 30 1932, “the pay- 
ment of intergovernmental debts,” but stipulates 
that the Reich shall pay the amount of the uncondi- 
tional annuities. To this latter requirement, insisted 
upon by France as necessary to maintain the in- 
tegrity of the Young Plan, the American Govern- 
ment had already agreed in its memorandum of 
July 1. The amounts so paid, however, instead of 
being reloaned to Germany as the American mem- 
orandum had insisted, are to be “placed by the Bank 
for International Settlements in guaranteed bonds 
of the German Railroads,” repayment of the bonds 
to be spread over ten years beginning with July 1 
1933, the same as the suspended payments on repa- 
rations and war debts. 

On three points “which it is recognized do not 
directly concern the American Government” the 
Paris accord contains the following “observations” 
of the French Government: first, the financial 
assistance to be extended to other countries of 
Europe is to be organized by the central banks 
through the agency of the Bank for International 
Settlements; second, “a preliminary understanding 
should take place between France and the Bank for 
International Settlements in order that France shall 
not supply the guarantee fund provided for in the 
Young Plan in the event of a moratorium except by 
monthly payments in accordance with the needs” 
of the Bank “after actual transfer of payments by 
Germany ;” and third, the question of deliveries in 
kind and other modifications required by the appli- 
cation of the American proposal are to be studied 
by a committee of experts representing the interested 
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Powers, “which shall reconcile the material necessi- 
ties with the spirit of President Hoover’s proposal.” 
France, however, “reserves the right to request of 
the German Government indispensable assurances 
concerning the utilization for exclusively economic 
purposes of the sums freed to the Reich budget.” 

Acceptance “in principle,” accordingly, presup- 
poses some important qualifications. The war debts 
and the conditional reparations payments are to be 
suspended for one year, but the unconditional share 
of reparations, which were included in Mr. Hoover’s 
original proposal along with the rest, are, at the 
demand of France, actually to be paid into the Bank 
for International Settlements, and are then to be 
invested in German railway bonds. The latter ar- 
rangement, while it returns the payments to Ger- 
many in the form of a loan, does not return them to 
the German Government, as Mr. Hoover’s memoran- 
dum of July 1 insisted should be the case, but yields 
the French contention that the Reich should not re- 
ceive the loan directly, on the ground that the Bank 
is not authorized to make loans to governments. 
The American demand for a funding period of 25 
years for suspended payments is cut down to ten 
years, and no part of the German payments is to 
be used for loans to other European countries. The 
obligation of France to the guarantee fund, on the 
other hand, is greatly relaxed, if indeed it does not 
turn out to have been waived altogether, by a pro- 
vision for monthly payments, and then only in case 
the Bank for International Settlements needs the 
money. All other questions arising out of the appli- 
cation of the American proposal are to be referred 
to a committee of experts, subject to the require- 
ment that the “material necessities” of the plan, 
whatever they may be, are to be kept in harmony 
with the “spirit” of Mr. Hoover’s proposal. 

It is evident that the committee of experts, which 
is to meet at London on July 17, will have some 
complicated questions to deal with, and that until 
the committee has acted the status of the plan will 
be rather up in the air. Another instalment of repa- 
rations will be due on July 15, two days before the 
experts convene, and it is not clear whether the mora- 
torium granted by the plan will apply to that pay- 
ment or not. Washington seemed at first to be in 
doubt regarding the exact status of the plan, and 
Acting Secretary of State Castle was quoted on 
Wednesday as saying, in reply to an inquiry as to 
whether the plan was actually in force and effect, 
that he “could not answer because he did not know.” 
The peculiar wording of Paragraph (B) of the text 
of the Paris agreement, specifying “a preliminary 
understanding” between France and the Bank for 
International Settlements regarding the guarantee 
fund, together with an intimation from Paris that 
the provision might be used to delay the operation 
of the plan until after the report of the experts had 
been completed and accepted, may have been the basis 
for the report that the Powers were being sounded by 
Washington with a view to insuring the immediate 
effectiveness of the plan, but the report was later 
officially denied. Mr. Hoover himself is reported 
as holding that the plan has become “morally 
effective” from July 1, and that no reparations or 
war debt payments due after that date will be called 
for during the moratorium period. With this view 
the British Government has stated that it is in 
accord. In any case the consent of Congress is neces- 
sary, and delay beyond Dec. 15 would carry the ques- 





tion over beyond the date at which another repara- 
tions payment is due. 

One of the most troublesome questions to come 
before the experts is likely to be that of providing 
for the use by Germany, during the moratorium year, 
of so much of the unconditional annuities as are rep- 
resented by payments in kind. According to Mr. 
Castle, only about $20,000,000 of such payments is 
involved in the case of France, but payments in kind 
are part of the reparations due to some other coun- 
tries, and “four or five other Governments,” Mr. 
Castle is quoted as saying, have notified the United 
States “that they must make exceptions to the Presi- 
dent’s plan if exceptions are made to any one.” Pay- 
ments in kind, it will be noticed, are mentioned in 
the Paris accord as one of the matters to be referred 
to the committee of experts, and it appears to be a 
fact that the subject was one upon which the Paris 
negotiators found themselves hopelessly divided. 

We have now to await the outcome of the London 
conference, which is to be followed, it is now an- 
nounced, by a conference of the Powers to sanction 
the proposed modifications of the Young plan. The 
United States, not being a signatory of the Young 
plan, will be represented at the experts’ conference by 
an observer, and it has been announced that Ambassa- 
dor Gibson will serve in that capacity. The leading 
part in the discussions, however, seems likely to be 
taken by Great Britain, which from the first has 
manifested complete accord with the Hoover plan. 
How far the concessions which France has been able 
to obtain will prove acceptable to other Powers re- 
mains to be seen, but Mr. Snowden, Chancellor of 
the Exchequer, has stated positively that Great 
Britain will assume no greater obligations than it 
has already undertaken in connection with the plan 
unjess other countries reciprocate. The Italian Gov- 
ernment has been friendly from the start, and the 
replies of the smaller European Powers that are 
more or less influenced by French opinion, while 
they have not always been without reserve, have 
indicated in general a purpose to co-operate. 
assurance given by Germany to France of its inten- 
tion to use the funds placed at its disposal for strictly 
economic purposes has not, however, as was hoped, 
removed the danger of the injection into the London 
debates of political suspicions or demands, and Fri- 
day’s dispatches reported a disposition in France, 
and even in Great Britain, to insist that Germany 
drop the question of a customs union with Austria 
and suspend work on its second “pocket” cruiser now 
under construction. 

The moderate degree of enthusiasm with which the 
news of the conclusion of an agreement at Paris was 
received is doubtless to be explained in part by the 
long delay in coming to terms, and in part by the 
realization that the relief to be accorded to Germany 
is only one element in a many-sided process of world 
recovery. The alternate advances and recessions of 
the stock market have probably reflected this feel- 
ing. There is no apparent disposition, however, to 
view Mr. Hoover’s action in any other light than 
that of a timely and useful contribution to the treat- 
ment of a complicated situation which was becoming 
extremely grave, and the country has Mr. Hoover’s 
word for it that he does not propose a moratorium 
in debt payments as an entering wedge for the gen- 
eral cancellation of the war debts. The German 


loans which are being talked about seem somewhat 
ambitious, but there appears much reason to expect 
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that either through domestic or foreign loans, the 
latter participated in by European central banks, 
or else by the action of the Reichsbank in more or 
less drastically curtailing credit and checking the 
outflow of gold, the financial anxiety which has been 
oppressing Germany may before long be materially 
lessened. Probably the chief effect of Mr. Hoover’s 
action has been in arousing confidence, and that of 


itself, at the present moment, is a very considerable 
service. 








Let Zeal Be Unrestrained. 


With the signing of the war debt moratorium the 
people of the United States should manifest no re- 
laxation in efforts to make this country lead the 
world in a healthy and well-balanced recovery from 
the depression of 1930-1931, which has adversely 
affected nearly all nations. Welfare of the whole 
people and an attitude of fairness towards foreign 
nations ought to rise above petty politics for the 
purpose of reaping the full and widespread benefits 
made possible by the international agreement and 
accomplishing this end as quickly as is consistent 
with safety and an assured steady recovery. 

Americans are accustomed to look upon the period 
of a presidential campaign as an “off year.” The 
present is none too nearly to resolve to make 1932 a 
year of bountiful activity and prosperity. Our lead- 
ers at Washington, who conceived the master stroke 
and worked so continuously, wisely and laboriously 
to accomplish the desired end, deserve now the whole- 
hearted support of all citizens in an honest and vig- 
orous effort to show the rest of the world our sin- 
cerity of purpose, our faith in the measure, and our 
ability to achieve great beneficial results by reason 
of the general accord for which American statesmen 
strove. 

Ever since the climax of the specrlative boom in 
the fall of 1929 the Government at Washington has 
had the unrestrained aid of the whole country’s suc- 
cessful business men, regardless of political affilia- 
tions, in efforts to right business conditions and 
calm the troubled waters of trade seas. 

Efforts along these lines have not been wholly 
without avail. Some progress has been made— 
enough to inspire hope of better things during the 
second half of the current year. Of course meddling 
with things outside the province of government 
should be avoided. It is now generally recognized 
that the effort of the Federal Government to main- 
tain the price of wheat and of cotton was a mistake 
and should not be repeated or continued. But with 
Europe and the United States in accord, the hands 
of Americans who have been making a worthy effort 
to improve industry and trade should now be upheld. 
This encouragement ought naturally to induce new 
and greater domestic efforts in behalf of trade 
revival. 

In addition to the work of public spirited citizens, 
municipalities and many private persons may be of 
material aid. States and cities have been .tremen- 
dously extravagant in recent years, and taxes have 
risen accordingly, often imposing undue burdens on 
persons who can ill afford to meet the increased 
obligations. The wise local politician will now see 
that measures of greatest need to his community 
should be pushed, avoiding extravagant expenditures 
and thereby paving the way for reduced taxation. 

All citizens can help along the prosperity move- 
ment by promptly paying their individual and busi- 


ness debts. There is no debt moratorium here. 
Prompt payment of all obligations due will be a 
mighty force towards business revival. It will help 
lubricate the wheels of industry. With united 
effort America can make 1932 an “onward year.” 








The Remedies for Unemployment. 


It will be a happy day when every man is at work 
at the task which pleases him best. But that day 
will never come. In the first place, being free men, 
we live by trial and error. Few of us know what 
work will please us best. In the course of a lifetime 
many of us try many things. If we were in the hands 
of the State and forced to work at that task which 
pleases the State best we would be worse off, as far 
as personal happiness is concerned, than we are now. 
That way certainly lies no relief. Being free to 
choose, and compelled to choose in advance, we make 
many mistakes. Going from one occupation to 2n- 
other it is a toss-up between success and failure. In 
“business,” itself, it is estimated that at some time 
in life a majority of men record a failure. But 
throughout all the “ups and downs” we maintain 
our freedom. And since happiness is personal and 
beyond the choice of the State we cling to our guar- 
anteed liberty and take our chances as best we may. 
Initiative and enterprise are more precious to us 
than any foreordained employment furnished by a 
government or alaw. There is no possible happiness 
in slavery. 

We forget this fundamental personal equation in 
many of our schemes to banish unemployment. 
Until the State takes charge of the person of the 
worker and forces him to work under its orders there 
will always be some men “out of a job.” ‘This is an 
important and perhaps an unpleasant fact in con- 
sidering “unemployment.” In truth we do not know 
how many of the five or six millions of the unem- 
ployed of to-day are out of work by their own desire 
or choice. Many have sought easy jobs and lost them 
for one reason or another. Some have secured em- 
ployment for which they were not fitted, and been 
forced out by the logic of events. Others have over- 
reached themselves in seeking higher wages, only to 
find that want and wages are not synchronous. 
Taste, pride, home-life, ill health, envy, overleaping 
hope, overweening ambition, obligations to family, 
accidents of time and place, have all contributed to 
changes in occupation that have ended in enforced 
idleness. As long as men are what they are, change- 
lings in desire, they will become at times un- 
employed. 

Is there any “plan” which can overcome these 
causal characteristics and leave men free? If not, 
then like the poor, the unemployed will always be 
with us. Now the machine, unlike the man, and 
doing the work of many men, has no mind to change. 
It does not seek another task ; it does not strike, and 
it does not demand “higher wages.” In production 
it is a great stabilizer. Consequently, technological 
unemployment is also with us to stay. Further, 
binding men into labor organizations, forbidding 
freedom in apprenticeships, requiring men to work 
at one trade and no other, limiting the personal out- 
put of the worker, all tend to force men into a groove 
and to unfit them for any other task, so that once a 
job is lost the worker is a long time idle. These in- 
fluences, though silent, are compelling. How much 
they contribute to the five or six millions of to-day 





we have no way of knowing. We know, however, 
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that while done in the interest of “labor,” they foster 
the installment of labor-saving machines, and turn 
men adrift in ever-increasing numbers. 

We are concerned, for the moment, with the multi- 
plying “plans” to abolish unemployment. No per- 
fect “plan” has been evolved. Organized “labor” 
furnishes us with numerous statistics, more startling 
than germane. We are shown how much more 
rapidly production has increased, in percentages, 
than wages. How much the machine did to augment 
this production we are not told. The per capita pro- 
duction is figured out, showing an increase less than 
the percentage total, and it is argued that something 
should be done to keep the percentage increase in 
wages parallel to the percentage increase in total 
production. Alas, there is no such parallel possible. 
And if there were, the free worker must be allowed 
to seek a new and better job, or he must be chained 
to his “last” and thus lose his liberty. So that in 
all our “plans” we must save the individual, a much 
more important consideration than the abolition of 
unemployment. Better, then, a free progress than 
an enslaving prosperity. 

The lover of his kind would like to see every man 
at work. He would like to see jobs enough to go 
round. He would like te see an equality of produc- 
tion and consumption. But since a man cannot be 
happy when forced to work at a task he does not like, 
he does not discover the right plan. “Capital” is free 
to investment that promises the highest profits. 
Capital makes mistakes, also, and ends in failure. 
Some say profits is an ignoble end and aim. Some 
say capital is not “humane.” But is not profit as 
high a motive as “high wages”—wages beyond the 
necessities of life, and beyond the ability of capital 
to pay? If the worker is not to be free to choose, 
free to please his personal happiness, can he reach 
the goal by throttling capital through which and by 
which his labor is ensured. And how can capital 
investment please the personal likes of a thousand 
men, each with his own peculiar aspiration? It is 
inevitable that there shall be unemployment. No 
reconcilement of men and machines is possible. 

Yet it is pointed out to us that new industries, like 
the auto and radio, are constantly appearing, fur- 
nishing new jobs, seeking new men from the ranks 
of the idle, taking up the slack in unemployment. 
But not fast enough; themselves introducing new 
machinery. Meanwhile the discharged or superseded 
workman is going from post to pillar asking for 
work. Well, where is the “plan” which will obviate 
this inevitable consequence? Shall we declare a 
moratorium on machinery, machine-production, or 
the introduction of new industries? Another and 
final result ensues. Overproduction is met by idle 
men, lowered consuming power, “hard times.” The 
piper of perpetual prosperity is met by “no funds.” 
Is there a plan that will stop this? Does it lie in the 
State, the machine, or the man? All of us insist on 
industrial and occupational freedom. The State does 
not think. The machine does not desire. We come 
back to the individual man—the cause and cure of 
all things material. How can he prevent recurring 
“unemployment” and “hard times”? 

It is hard to say. But when man makes his own 
bed he must sleep in it. When he wastes his sub- 
stance in riotous living in prosperity he must suffer 
for his own acts. The time to prevent unemployment 
is when men are most employed. The time to acquire 
consuming power is when men lay by money in sav- 





ings and thrift to spend in adverse times. The way 
to overcome technological unemployment is to culti- 
vate personal power to work at new and varied tasks. 
The way to prevent adversity “from outside causes” 
is to cultivate peace and confine prosperity by the 
frugal and simple life. The way to prevent “col- 
lapses” is to avoid inflation and speculation. The 
way to mitigate the influence of the machine is to 
avoid the production of luxuries we do not need, and 
the overproduction of things we do need, by sober 
living and normal business enterprise. These are 
fundamental remedies for unemployment! 








Around The World In 8 Days, 15 Hours. 


It is a feat worth recording in big letters! Jules 
Verne’s “Around the World in 80 Days” stands out 
as a tyro’s dream by comparison with this practical 
accomplishment in aeronautics. The names of Wiley 
Post and Harold Gatty, now well known to readers 
of newspapers everywhere, are blazoned on the 
scrolls of aviation, at least, forever. For the present 
they are redoubtable pioneers and worthy of the 
acclaim so heartily accorded them. The only detail 
that it concerns us to write down is that they traveled 
15,474 miles in four days 10 hours’ flying time, aver- 
aging 145 miles an hour, and “had only 15 hours’ 
sleep.” The name of the monoplane, “Winnie May,” 
may also be set down to give the whole performance 
a romantic tinge. 

Passing by the incidents of the trip, which were 
for the most part commonplace, the chief points in 
the circle are indicated as follows: New York to 
Harbor Grace, then successively to Chester, Berlin, 
Moscow, Novo Sibirsk, Irkutsk, Khavarovsk, Solo- 
mon Beach, Fairbanks, Edmonton, Cleveland and 
back to New York— including, of course, the crossing 
of the Atlantic in one flight and a single flight of 
2,500 miles from Khabarovsk to Solomon Beach 
(near Nome, Alaska), over Siberian wastes, the lat- 
ter fraught with many untried dangers. The 
machine used worked almost perfectly, landing 
places were few and poorly appointed, friendly facili- 
ties were abundant throughout, but the most sig- 
nificant features, to us, are the extreme of personal 
endurance and the unsurpassed skill in navigation. 
These men deserve their plaudits and have shown 
modesty in their determination and accomplishment. 

We may be only at the beginning of our conquest 
of the air. The upper reaches that have been attained 
indicate that an almost miraculous speed may yet 
be a near development. No doubt improvements in 
safety are imminent, as shown in the auto-gyro. 
Engines are being perfected constantly. Commercial 
and mail routes are multiplying. While many acci- 
dents and much loss of life occur this new form of 
transport stands up well in its initial stages, and 
there is an unmistakable appeal to the people in its 
rapid growth. But after all is said the future uses 
of the airplane must outline its plea for universal 
adoption. 

As we consider this, stirred to thought by these 
marvelous flights that from time to time are made, 
it is borne in upon us that the value in use depends 
upon the character of the users. There must be more 
reason as a basis for continuance than the mere 
annihilation of time and space. It is a common say- 
ing that the airplane is a messenger of good-will 
and brings all peoples together in a common unit. 
In a sense it may do this, but only when the users 
bear with them that good-will which feels “the 
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brotherhood of man and the fatherhood of God.” If 
those who establish commercial routes across oceans 
and continents are animated by the old selfishness, 
national and economic, in trade, the rapidity and 
ease of interchange may intensify the conflicts which 
result in war with its death and destruction. It 
may seem like going from the sublime to the ridicu- 
lous, but the old “covered wagon” of our American 
pioneer days carried nothing but “good-will” and a 
good-will that was anxious to accept the new life at 
the end of the route and to foregather with all other 
pioneers in the common development of civics and 
politics. And so commercial aviation to the far cor- 
ners of the earth must be willing to find good in all 
peoples and to trade on equal terms with those it 
encounters if the new world-transport is to attain 
its highest ends. 

We may never put this invention to much use in 
actual heavy transport, but the rapid growth of uses 
in the auto truck suggests a coming possibility. 
Trade, we hold, does make for peace in and of itself. 
And trade over world-spaces will do so if the national 
and personal carriers are themselves imbued with 
the spirit of “live and let live.” It was somewhat 


‘carelessly said at the outset of airplane travel that: 


it sounded the doom of tariffs and custom houses 
by obliterating international lines. This thought 
was of short duration and of little consequence. But 
it still remains true that airplane transport and 
trade, though it eventuate in small rivalry with ships 
and cars, is but a waste of time and money unless its 
power and prescience to free trade from its present 
shackles shall be given full sway. If we are to con- 
tinue to build walls in the shape of restrictive laws 
around our nations, exciting rivalry, distrust, and 
hate, between and by peoples, we can hope for little 
benefit by quick contacts and a more intimate 
knowledge. 

And as we look upon the recurring triumphs of 
these voyagers of the air we shudder to think of the 
improper use to which the airplane may be put in 
war. If in any future of international developments 
and contacts which the airplane is to foster, it is to 
be used, in time of conflict, to drop poison gas bombs 
on innocents in cities in war, it were far better it 
had never been invented. But it does nothing of 
itself. It must be fueled, guided, manned, by citizens 
or subjects of countries, that through the cultiva- 
tion of peace and good-will in individuals, make it a 
beneficence instead of a curse. If flying over oceans 
and mountain ranges is to become a mere by-play of 
air navigation there must come somehow a consensus 
of opinion against the manufacture of bombs. There 
must come a feeling of amity between nations and 
peoples that through international law and world 
opinion will hold this modern invention from the 
madness of war. This flight around the world shows 
that distance of separation is no bar to the horrible 
uses to which the airplane may be put. Starting out 
in good-will it may end in deviltry incarnate. 

We may be accused of drawing a pessimistic pic- 
ture from a praisewerthy deed. Perhaps wedo. But 
are not the consequences we suggest possible? Did 
we not recently have a notable exhibition of military 
planes, booming and zooming over our own peaceful 
cities? Have not these round-the-world fliers un- 
wittingly demonstrated that no nation, no people, is 
safe from the ravages that may come through this 
instrumentality? And must not every people not 
only proceed to disarmament complete, including 








airplane bombs and submarine torpedoes, but initi- 
ate, foster, cultivate and crown all the means of 
good-will—including trade that does not, through 
constriction and repression, set the mines for war, 
and all the means of education and friendly inter- 
change of goods for goods—that the actual unity 
of the world may ensue? We must not extend air- 
plane manufacture and use merely to avoid techno- 
logical unemployment or to show our prowess in 
heroic achievements. We must rest extension upon 
our own personal ideals of a world more closely 
knitted to brotherhood and undying peace. 








The Business Insolvency Record for June and 
the Half Year. 


Insolvencies in June among business concerns in 
the United States were much fewer in number than 
they have been for many months. The records of 
R. G. Dun & Co. show 1,993 such defaults in June 
and a total of $51,655,648 of liabilities. These figures 
compare with 2,248 similar defaults in May, involv- 
ing $53,371,212 of indebtedness, and 2,026 in June 
of last year for $63,130,762. There were fewer busi- 
ness failures in June this year than occurred a year 
ago, and there was a considerable reduction in the 
liabilities. This was the first decrease in the num- 
ber of failures in over 18 months, or since November 
1929. Some falling off in the number of failures is 
to be expected as the year advances, but this year 
the decline has been far greater than in the preced- 
ing years. Both in the number of business defaults 
and in the indebtedness, the reduction from January 
to June has been in excess of 40%; in 1930 a similar 
computation shows a decline during the same period 
of 26.6%, while the liabilities in June 1930 actually 
exceeded those of January, which were also heavy. 

The mortality among business concerns for the 
half year was in excess of any previous record. 
There were during the first six months of this year 
15,107 business defaults and the total liabilities 
were $370,497,369. For the same time in 1930 the 
number was 13,771 and the indebtedness $337,- 
089,083, an increase of 9.7% in number and 9.9% in 
the liabilities. Going back to 1922, when there was 
a period of liquidations not greatly dissimilar in 
many of its characteristics, to that through which 
we have been passing for the last year and a half, 
there were 13,384 business failures reported in the 
first six months, with liabilities of $373,716,338. 
The amount involved in that year was slightly larger 
than in this year, but the number of defaults was less. 

Separated by geographical sections, there are two 
divisions, the New England States, and those of the 
Western or Mountain group, which report fewer 
failures this year to date than a year ago. Of the 
other six sections, the States of the Central South 
make relatively the most unsatisfactory showing as 
to business defaults for the past six months. The 
direct cause of this is undoubtedly the disturbance 
due to the many banking suspensions that occurred 
during the closing months of last year. The increase 
in the number of business failures so far this year 
in the section last mentioned was 36.9%. For the 


South Atlantic States the increase was 9.4%, while 
liabilities were actually smaller this year to date 
than they were last year. 

For the Middle Atlantic divisions business de- 
faults this year exceeded those a year ago by 7.1%, 
but the liabilities this year were considerably less 
than last year. 


In large measure the reduction in 
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liabilities was due to the fact that in the first six 
months of 1930 quite a number of failures occurred 
among stock brokerage concerns with a heavy in- 
debtedness, following the collapse in the stock mar. 
ket during the last part of the preceding year. The 
Central Eastern States, including, among others, 
Ohio and Illinois, show an increase in business fail- 
ures this year of 10.4%. Furthermore, liabilities in 
this section were extremely heavy owing to some 
large defaults. For the Central Western division 
and the Pacific Coast an increase appears, though 
the liabilities for the first mentioned division were 
smaller this year than last. The decrease in the 
number of failures in the New England States is 
accompanied by very much heavier indebtedness this 
year, due to a single very large default in that sec- 
tion in February. 








Federal Reserve Banks Aid Speculation, Says Senator 
Copeland—Federal Board Helped Ruin Moderate 
Investor, Senator Tells Brooklyn Audience. 

Charging that the Federal Reserve banks have played into 
the hands of speculators and that “hysteria” now ruled the 
banking world, Senator Royal 8. Copeland, at the Fourth of 

July celebration of the Knights of Columbus at Music Grove, 

Prospect Park, Brooklyn, on July 4, devoted his address to 





an analysis of present world economic conditions. Comment- 


ing on President Hoover’s proposed moratorium, Senator 
Copeland said he was in favor of it, but that he did not 
believe that a year was sufficiently long. He declared that 
ultimate cancellation of both war debts and reparations was 
necessary if Germany was not to be effected by the Com- 
munistic virus of Russia. Referring to the complaints of the 
farmers, the speaker remarked that “the great stores of 
grain now resting in government warehouses are like the 
sword of Damocles over the head of the American farmer.” 
In his remarks on the financial situation, the New York 
“Herald Tribune,” in its issue of July 5, quotes him as saying: 


“I am sure that no student of the subject can reach any other conclusion 
other than that the Federal Reserve Banks have played into the hands of 
the speculators. Instead of guarding against the repeated crashes on Wall 
Street, the Federal Reserve Board has promoted speculation. Its actions, 
whether so intended or not, have assisted the super-rich and ruined the 
moderate investor. Those of us who have an unselfish interest in the wel- 
fare of the American people cry out against this abuse of financial power. 

“The pernicious influence of the hidden forces back of the Federal Re- 
serve Board reach down into the humblest of banks. The legitimate use of 
money by the small merchants, modest builders, business men and farmers 
is made impossible, legitimate loans are curtailed, and the business of many 
a community is destroyed by the fear of the bankers. It seems to me that no 
other term than hysteria is the one to apply to the state of mind controlling 
the banking world.” 

The low price of silver was cited as one of the chief causes of the depres- 
sion in such countries as China, Mexico and South America, where the finan- 
cial system was on a silver basis. Silver was so low, he said, that “‘it takes 
a hatful of it to buy a sovereign or a five-dollar gold piece.” 

He favored the protective tariff to maintain the American standard of liv- 
ing, and said that New York State products should be protected, but he 
bitterly attacked the sugar tariff, saying, ‘In order that states represented 
by powerful and influential members of the Congress might have inordinate 
protection for their sugar, the American housewife has added to her sugar 
bill at least three hundred millions of dollars. I need not tell you that 
this is an outrageous invasion of the rights of the people. Yet it is only one 
example of a good many tariffs which never ought to have been enacted.” 








The New Capital F lotations During the Month of June and for the 
Half Year Ending with June. 


Our record of the new capital flotations for the month of 
June furnishes a fitting close to a half yearly period that has 
all along been marked by certain distinctive characteristics 
and which are as strongly in evidence in the results for June 
as in those for previous months. The first of these charac- 
teristics is the diminutive nature of the financing, it having 
fallen to small amounts. The second is that the offerings on 
behalf of corporate entities are exceptionally light, quite the 
reverse of what municipal financing has been until the past 
month ; and it is for that reason that the total of the capital 
flotations reaches such relatively small proportions. Busi- 
ness depression, involving the undermining of corporate 
profits, is obviously not favorable to the bringing out of new 
corporate obligations except those of the highest type. New 
stock issues at such a time are completely taboo because of 
the uncertainty concerning profits for the immediate future 
and also because the shares generally rule much below par— 
this last being conspicuously true on the present occasion, 
when stock prices for the last twenty months or more have 
suffered depreciation to an unparalleled extent. 

There are several other distinctive features of corporate 
financing to which previous reference has been made here 
and which should not escape notice. One of these features 
is that the new financing on behalf of private corporations 
in quite considerable part represents issues brought out to 
take up or refund existing issues, and hence cannot be re- 
garded as strictly new capital. Another feature is that the 
financing is being done in large blocks by the bigger cor- 
porations rather than consisting of numerous offerings of 
small or moderately large amounts. Finally, it is to be 
said that foreign financing, except for Canadian Government 
and corporate issues, has almest entirely disappeared. 

Our compilations, as in preceding months, include the 
stock, bond and note issues by corporations, by holding, 
investment and trading companies, and by States and munici- 
palities, foreign and domestic, and also farm loan emissions. 
The grand total of the offerings of securities in this country 
under these various heads during June aggregated $402,- 
165,076. This compares with $425,652,922 in May, with $590.- 
091,926 in April, with $698,780,382 in March, but with only 
$221,497,966 in February, with $648,635,186 in January, with 
$394,889,991 in December, with $267,743,332 in November, 
with $449,357,451 in October, with $496,256,787 in September, 
with $290,999,219 in August, and with $585,629,585 in July. 

At $402,165,076 the total of all classes of financing for 





June 1931, compares with $780,568,030 in June 1930, with 
$802,194,350 in June 1929, and with $1,037,890,061 in June 
1928—which affords an idea of how great the contraction in 
the emission of new securities has been as a result of the 
unfavorable conditions for appeals for new capital to the 
investment markets. The contrast becomes more striking 
still when allowance is made for the fact that an unusually 
large portion of the new issues brought out were for refund- 
ing purposes—that is for the taking up or retiring of issues 
already outstanding. Of the grand total of $402,165,076 of 
new financing done in June the present year, $151,144,500 
was of this character, that is, was for refunding purposes. 
In June 1930, when the new issues aggregated $780,568,030, 
the refunding portion amounted to only $71,256,250 and in 
June 1929, when the total of the new emissions aggregated 
$802,194,350, the refunding portion comprised no more than 
$16,706,217. Eliminating the portion representing refunding, 
the amount remaining as representing strictly new capital, 
was only $251,020,576 in June 1981, as compared with $709,- 
311,780 in June 1980, $785,488,133 in June 1929 and $802,- 
909,348 in June 1928. 

The new financing in June was light under all the main 
heads, but particularly in the floating of new issues by cor- 
porations. No foreign government issues were brought out, 
aside from the $8,500,000 of Canadian municipal bonds 
floated in this market, and even the State and municipal 
awards in this country, which previously had been con- 
spicuously heavy, fell below the amounts for the same month 
in the years immediately preceding, though this followed 
entirely from the absence of conspicuously large municipal 
issues such as had marked the course of other months. In 
June 1931, the municipal contribution was only $120,452,286, 
as against $151,639,581 in June 1930, and $150,708,034 in 
June 1929. 

New financing by corporations, even including the refund- 
ing issues, footed up only $252,917,790 for June of the pres- 
ent year, against $512,678,449 in June 1930, $641,129,316 in 
June 1929, and $830,933,575 in June 1928. Eliminating the 
refunding portion and confining ourselves entirely to strictly 
new capital, the amount of the corporate additions dwindles 
to only $131,342,790 for June 1931, against $445,363,199 in 
June 1980, $624,907,099 in June 1929, and $613,907,775 in 
June 1928. What is more—and illustrative of what has been 
going on during the whole of the last 18 months—new financ- 
ing now is being done almost entirely by means of bond and 





note issues, the stock issues having almost vanished. The 





Jury 11 1931.] 


FINANCIAL CHRONICLE 





187 











depreciation in the market values of stocks renders the 
putting out of new stock practically out of the question in 
the great majority of cases. Of the total of $252,917,,790, new 
capital issues of all kinds by corporations during the month 
only $3,183,790 consisted of common stock issues and but 
$2,700,000 of preferred stocks. 

Only two issues were floated in June bearing convertible 
features. The issues were: 


$2,500,000 Louis Friedman Realty Corp. conv. 6s 1986, each $1,000 
bond convertible at any time prior to maturity, or earlier re- 

= a $500 25 shares of common stock at $40 per share. 

and $100 denomination carry proportionate 


500,000 Sua ‘Pulp & Paper Co. ist mtge. conv. 6s A 1946, con- 
vertible into class A and class B common stock in ratio of 
one share of class A and 1.23 shares of class B stock on basis of 
$20 per share for class A and $10.84 per share for class B stock. 


Fixed investment trust financing during June was confined 
to announcement of the formation of New-Day Trust shares, 
series A, this being a semi-fixed type of trust sponsored by 
New-Day Depositor Corp. 

Continuing with our analysis of the corporate offerings 
made during June 1981, we find that public utilities led in 
volume with $220,416,000, or about 87% of the corporate 
total of $252,917,790. This total for utilities compares with 
$210,250,000 put out in May. Industrial and miscellaneous 
financing aggregated only $16,388,790 for June as against 
$18,065,000 for May while railroad issues totaled $16,113,000 
in June as compared to $22,500,000 during May. 

Total corporate offerings of all kinds during June were, 
as previously stated, $252,917,790, and of this amount long- 
term bonds and notes, including $2,500,000 Canadian and 
$22,800,000 other foreign, accounted for $212,904,000; short- 
term bonds and notes, ali domestic, aggregated $34,130,000, 
while stock issues, all domestic, amounted to only $5,883,790. 
The portion of the month’s financing raised for refunding 
purposes was $121,575,000, or over 48%. In May the refund- 
ing portion was $81,230,000, or over 32%. In April the 
amount was $189,206,500, or about 41%; in March it was 
$132,199,200, or about 32%; in February it was $13,975,000, 
or about 16% of the total and in January it was $180,858,000, 
or somewhat over 31% of the month’s total. In June of last 
year the amount for refunding was $67,315,250, or about 18% 
of the total. 

There were two large refunding issues during June, 
namely: $85,000,000 Detroit Edison Co. gen. and ref. mtge. 
41%4s D 1961, of which approximately $65,750,000 comprised 
the refunding portion and $32,000,000 Jersey Central Power 
& Light Co. 1st mtge. 4%4s C 1961, of which $20,800,000 was 
for refunding. 

The total of $121,575,000 raised for refunding in June con- 
sisted of $93,974,000 new long-term bonds and notes to refund 
existing long-term; $10,000,000 new long-term to refund ex- 
isting short-term; $16,841,000 new short-term to refund 
existing long-term and $760,000 new short-term to refund 
existing short-term. 

Foreign corporate financing in this country during June 
totaled $25,300,000. The issues were: Canadian—$2,500,000 
British Columbia Telephone Co. 1st mtge. 5s A 1960, of- 
fered at par. Other foreign—$22,800,006 Taiwan Electric 
Pr. Co., Ltd. (Japan), 40-year 514s 1971, issued at 9314, to 
yield 5.90%. No foreign government issues were offered 
here during June. 

Among the domestic corporate flotations during June the 
largest was $85,000,000 Commonwealth Edison Co. 1st mtge. 
4s F 1981, floated at 9414, to yield 4.25%. Other large utility 
issues were: $32,000,000 Jersey Central Pr. & Light Co. 
ist mtge. 444s C 1961, offered at 101, to yield 4.45% ; $21,000,- 
000 Safe Harbor Water Pr. Corp. Ist mtge. 4144s 1979, issued 
at 96%, to yield 4.68%, and $15,016,000 The Detroit Edison 
Co. gen. and ref. mtge. 4%s D 1961, offered at 108%, to 
yield 4.28%. 

Railroad financing during June was featured by the pri- 
vate sale of $10,000,000 St. Louis-San Francisco Ry. cons. 
mtge. 6s B 1986, while the only issues of importance among 
our grouping of industrial and miscellaneous companies 
comprised $4,000,000 Sun Oil Co. 3-year 5% notes, July 1 
1934, offered at 99%, to yield 5.10% and $4,000,000 Consoli- 
dation Coal Co., Inc. 5% coll. trust notes, sold at par, net to 
the company. 

Included in the financing of June was an issue of $20,000,- 
000 Federal Intermediate Credit Bank debentures, dated 
June 15, 1931, and due in 3-6-11 and 12 months, offered at 
price on application. 





THE RESULTS FOR THE HALF YEAR. 

The first point to attract attention in the new financing 
for the half year is its diminutive character. And that is 
true whether we make comparisons on the basis of the 
grand total of the new issues brought out, or. only on the 
basis of that portion representing strictly new capital (after 
eliminating the portions intended to take up or retire issues 
already outstanding). The grand total of the new securities 
brought out during the half year of 1931 was only $2,991,- 
823,402, as against $5,196,189,289 in the first half of 1930 
and $6,313,824,452 in the first half of 1929. This shows what 
a change in this particular was wrought by the stock market 
collapse of 1929. It happens, moreover, as already indicated 
by our comments on the figures for the month of June, con- 
sidered separately, that a much larger proportion than usual 
of the new financing done in 1981 was for refunding pur- 
poses, making the contrast with the earlier years still 
stronger. Plainly enough a considerable portion even of the 
reduced financing of 1931 was not to provide for new capital 
needs, but to take up maturing issues or in other ways to 
replace existing issues. Of the grand total of $2,991,823,402 
of new securities, offered in the first six months of 1931, 
$771,351,200 represented provision for taking up securities 
already outstanding. In the first half of 1980, on the other 
hand, out of a total of $5,196,189,289 of new emissions, only 
$328,542,412 was to provide for old issues outstanding. In 
the first half of 1929 the refunding portion was even larger 
in amount than for the current half year but proportionately 
was very much smaller as the total of the new security issues 
brought out in that year was so much larger. In other words, 
in that year, out of a grand aggregate of $6,313,824,452 new 
issues of all kinds floated (or the peak of the new financing 
for the first half of any year), $880,208,704 represented new 
security emissions intended to take up or provide for existing 
issues. On the basis therefore of strictly new capital, the 
capital flotations in the first half of 1931 were only $2,220,- 
472,202, as compared with $4,867,646,877 in the first six 
months of 1930 and $5,433,620,748 in the first half of 1929. 
Thus, as compared with either of the previous two years, the 
amount of strictly new capital was less than half of what it 
had been. And the showing is the more noteworthy inasmuch 
as the amount of municipal issues included was exceptionally 
heavy and served to that extent to swell the total of the 
new security issues. In the first six months of 1931 $850,- 
160,201 of State and municipal issues were disposed of, as 
against $765,536,582 in the first half of 1930 and $670,383,755 
in the first half of 1929. ‘That, indeed, was one of the 
distinetive features of the new financing of 1931; namely, 
that it consisted to an unusually large extent of obligations 
put out by States, cities, towns, &c.—in other words, munici- 
pal financing. There was all through 1931 (except for some 
slackening in June) an exceedingly keen demand for munici- 
pal issues. Obviously municipai bonds stand on a higher 
plane than the securities of private corporations. They are 
not subject to the vicissitudes to which corporate issues are 
liable, being, in short, government issues dependent for the 
payment of principal and interest upon taxes, and hence 
resting upon the credit and standing of the municipality put- 
ting out the obligations. Public revenues are their source of 
support, not business conditions or profits. They always 
command special favor and particularly se in times of trade 
depression, like the present, when uncertainty exists con- 
cerning the probable earnings and profits of the companies 
engaged in floating the corporate obligations offered for sale. 
Easy money was of course also a great advantage to States 
and municipalities by enabling them to make provision for 
their current needs on favorable terms. Not only has it been 
possible to find a ready market for large amounts of new 
municipal issues, but the cost of municipal borrowing steadily 
decreased. 

One of the anomalies of the new financing during 1931 has 
been the complete absence of any flotations on foreign gov- 
ernment account aside from the placing here of the usual 
amounts of Provincial and municipal issues of the Dominion 
of Canada. The Canadian municipal issues placed in the 
United States in the first six months of 1931 were in amount 
about the same as in the first six months of 1980, the com- 
parison being between $50,422,000 in 1931 and $51,300,000 in 
1980, but no other foreign government issues were brought 
out in this country during the current year, while contrari- 
wise in 1930 foreign government issues distinct from those of 
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the Dominion of Canada footed up no less than $374,706,000. 
We call this an anomaly since there was a great plethora of 
loanable funds in the New York market, with huge amounts 
of idle capital, for which remunerative employment could 
not be found. As an indication of the extreme ease prevailing 
in the money market, it is only necessary to say that the 
rediscount rate of the Federal Reserve Bank of New York 
was marked down to 14% per annum, the lowest figure not 
only ever recorded during the history of the Federal Reserve 
System, but lower than any discount rate ever established 
by any central bank in the world, as far as records are avail- 
able, these records going to show that prior to 1931 no cen- 
tral bank ever had established a rate of less than 2%. 

Easy money, however, proved of no avail. Owing to the 
great depreciation in security values which has occurred 
since the stock market crash of the autumn of 1929, there 
has been great distrust of security issues generally, except of 
the gilt-edge kind and excepting also U. 8. Government obli- 
gations and the obligations of States and municipalities, and 
this distrust naturally extended also to foreign government 
issues, especially in view of the military uprisings in so 
many of the countries of Latin America, besides which con- 
ditions in Europe also were not such as to bring the issues of 
European countries into favor. Indeed the state of things in 
Europe were such that President Hoover, in June, deemed it 
incumbent to make his proposal for a one-year suspension 
of all inter-governmental debt payments, including German 
reparations. 

The biggest falling off of course in the new capital flota- 
tions during the six months of 1931 was in the financing done 
on behalf of corporations and in this contraction financing on 
behalf of foreign corporations naturally shared. ‘Total cor- 
porate emissions, foreign and domestic, aggregated only 
$2,030,346,201 in the first six months of 1931, against $3,964,- 
471,707 in the first six months of 1930 and $5,563,083,697 in 
the first six months of 1929. It is in the case of corporate 
financing that the amount attributable to refunding was 
especially large, and when this portion is eliminated in the 
comparisons the strictly new capital appeal to the investment 
market is found to have been no more than $1,311,302,501 in 
the first six months of 1931 as against $3,666,395,707 in the 
corresponding period of 1930 and $4,698,574,519 in the same 
period of 1929. Canadian corporate issues and other foreign 
corporate issues which found their way to market in the 
United States, suffered a corresponding shrinkage. The 
Canadian Corporate issues of all kinds placed here in the 
first half of 1931 footed up only $90,000,000, as against $183,- 
138,000 in the first half of 1930, and the other foreign cor- 
porate issues placed in the United States during the half 
year of 1931, were only $77,800,000, as against $204,075,000 
in the first half of 1980 and $288,195,547 in the first half of 
1929. The domestic corporate issues, including those for re- 
funding, aggregated only $1,862,546,201 in the first six 
months of 1931 as against $3,577,258,707 in the first half of 
1930 and $5,057,224,250 in the first half of 1929. 

And here on examination we find revealed what has been 
one of the most pronounced characteristics of the change in 
new financing which has been in progress ever since the 
stock market breakdown in 1929, by which we refer to the 
almost complete displacing of new stock issues by new bond 
issues, one reason for this being the great depreciation, as 
already stated, in the market value of stocks, rendering it 
difficult to market new stocks and the other being the dis- 
favor into which stock issues generally have fallen as a 
result of the circumstances mentioned. In the first six 
months of 1929, out of total domestic corporate issues of 
$5,057,224,250, no less than $2,485,538,044 consisted of com- 
mon stock and $888,097,906 comprised preferred stock is- 
sues. In the first six months of 1980, with the total of the 
domestic corporate financing at $3,577,258,707, only $926,- 
162,101 comprised common stock issues and $307,097,946 con- 
sisted of preferred stock issues, It remained, however, for 
the 1931 figures to show the full measure of a change which 
has occurred. For the first half of 1931 out of total cor- 
porate emissions of $1,862,546,201, only $122,707,384 consisted 
of common stocks and $126,948,667 of preferred stocks, 
while $1,612,890,150 comprised bond and note issues. Com- 
plete details regarding these various items appear in the 
full-page tables given on pages 191 and 192, but for the 
purpose of furnishing a tabular analysis in brief form, we 
introduce here the table which follows. We give the com- 





parisons both for the domestic corporate issues separately 
and for the domestic and foreign issues combined : 


DOMESTIC CORPORATE ISSUES. 

Jan. 1 to June 30— 1931. 1930. 1929. 1928. 
Bonds and notes ----$1,612,890,150 $2,343,998,660 $1,683,588,300 $2,249,542,000 
Preferred stocks.... 126,948,667 307,097,946 888,097,906 754,407,536 
122,707,384 926,162,101 2,485,538,044 785,883,866 


Th. wseccccoosd $1,862,546,201 $3,577,258,707 $5,057 ,224,250 $3,789,833 ,402 
DOMESTIC AND FOREIGN, INCLUDING CANADIAN. 
Jan. 1to June 30— 19 


31. 1930. 1929. 1928. 
Bonds and notes. ---$1,780,690,150 $2,708,151,660 $2,029,748,300 $2,805,314,000 
Preferred stocks.... 126,948,667 320 








, ,097,946 1,000,810,106 809,257,536 
Commonstocks - - - -- 122,707,384 936,222,101 2,532,525,291 821,485,616 
Total. .....------ $2,030,346,201 $3,964,471,707 $5,563,083,697 $4,436,057,152 
THE PART PLAYED BY INVESTMENT TRUSTS AND HOLDING 
COMPANIES. 


Investment trusts and holding companies, which in 1929 
were so prominent in emitting new securities and contributed 
so greatly to swell the total of the new issues in that year, 
have now almost completely fallen out of the picture, and 
this has been one of the factors in the great falling off which 
has occurred during the last two years in the total of new 
financing. In the six months of 1931 their contribution to 
the total was only $2,800,000, against $149,237,079 in the 
first half of 1930 and no less than $929,466,562 in the first 
half of 1929. In the following we show the figures for each 
month of 1931 separately and also indicate what portion of 
the financing by these investment trusts and holding com- 
panies was in the shape of bonds and notes and what portion 
consisted of stock issues: 


FINANCING BY INVESTMENT TRUSTS, TRADING AND HOLDING 
COMPANIES DURING FIRST SIX MONTHS OF 1931 


Term Short-Term 


Long- 
Bonds & Notes. Bonds & Notes, 





1931 Stocks. Total. 
JOBUBEY wwccccosccccecs) comcccses) 8 = cocccescce = waserceees 0 — ewe cecesece 
PEEP accvcantGicess skccsessh spbabuoned $2,050,000 $2,050,000 
pemngncnneniane — ottnaaies: {> <ieedmbinmie 250,000 250,000 
APT. cccccccccscesccs sonceeess GUURPTO  etkaensace 500,000 
MGV owcocesccescesasce§ avescesees) 8 seeerceses 8 6 seesesoeso —=—s_ eo wow cecce 
IUD awcccecceceseceowss 8 eenenssee§ §—ceecesceoe 0 — = sewesseene 8—_ ow cencsese 
Ln RE eS $500,000 $2,300,000 $2,800,000 
First half of 1930..-.--- $75,250,000 1,000,000 72,987,079 149,237,079 
First half of 1929.-.-.-- AEE snsanndene 836,466,562 929,466,562 
First half of 1928...-.-- 81,400,000 400,000 204,712,018 286,512,018 
First half of 1927...-... 51,500,000 1,000,000 47,573,228 100,073,228 
First half of 1926......- 9,500,000 4,000,000 37,550,000 51,050,000 
However, the investment trusts, as previously explained 


in these columns, have by no means disappeared. These 
trusts, now, however, are not of the type that was so promi- 
nent in 1928 and 1929. They do not consist of large new 
capital issues offered for.public subscription in the way 
common prior to 1980 and in the way always done by public 
utility, railroad, industrial and other corporations. The 
practice now is to gather blocks of securities of one kind or 
another and to issue participating interests in the same, 
split up into small units. These units are then disposed 
of over the counter by distributing groups or syndicates. 
Excepting two or three instances, however, no information 
of the extent of these sales is forthcoming, and being sales 
over the counter it is impossible to make estimates regarding 
their amount. Of course, in magnitude the disposals of this 
character over the counter do not anywhere near approach 
those in the old form and yet they can hardly be treated as 
entirely insignificant, even though trust participations of 
this kind have no proper place in compilations of new capital 
issues. At all events, however, nothing definite is available 
as to the extent of the sales of these investment trusts, or 
fixed trusts as they are commonly termed. In this state of 
things, the only way to indicate the presence of these trusts is 
to enumerate the offerings made from month to month. In 
the following table we show the different offerings made in 
the first six months of 1981: 


NEW FIXED TRUST OFFERINGS DURING FIRST HALF OF 1931. 
January— 


A BC Trust Shares Series E, offered by Allied Business Corporation 
Shares, Inc., N. Y., at market, about $8% per share. 

Capital Trust Shares Series A, offered by The Capital Depositor Corp., 
N. Y., at market, about $4 per share. 

Low-Priced Shares, offered by Hemphill, Noyes & Co. and James C. 
Wilson & Co. at market, about $7 per share. 

National Trust Shares, offered by Dillon, Read & Co. at market. 

Representative Trust Shares, offered by Cassatt & Co.; Hornblower & 
Weeks: E. F. Hutton & Co.; Ed. B. Smith & Co.; Mitchell, Hutchins & Co., 
Chicago, and G. H. Walker & Co., St. L. at market, about $15.35 per share. 

Trustee Standard Investment Shares Series C (Maximum Accumu- 
lation), offered by Trustee Standard Shares, Inc., N. Y., at market, 
about $44 per share. 

Trustee Standard Investment Shares Series D (Maximum Distribu- 
tion), offered by Trustee Standard Shares, Inc., N. Y., at market, about 
$44 per share. 

February— 


Business Recovery Trust Shares (Accumulation Type), offered 
by Stein Bros. & Boyce, N. Y., at price on application. 

Deposited Bank Shares, N. Y. Series A Trust Shares (Cumula- 
tive or distributive at option of holder), offered by Bank and Insur- 
ance Shares, Inc., at $7 % per share. 

Frontenac Trust Shares (Distributive T ), offered by Lane, 
Piper & Jaffray, Inc., BancNorthwest Co., First Securities Corp. of Minn., 
Kalman & Co., and Wells-Dickey Co., at $174 per share. 

Super-Corporations of America Trust Shares Series C (Distributive 
T pe), offered by S. W. Straus & Co., Inc., at $114 per share. 
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Su tions of America Trust Shares Series D (Cumulative “ 
Type), off by 8. W. Straus & Co.. Inc., at $10% per share. THE FOREIGN ISSUES PLACED IN THE UNITED STATES 
March— 


Five Year Fixed Trust Shares, offered through American Depositor 
Corp. at market, about $9 per share. 

First Bank Trust Shares, series A and B, bearer certificates, offered 
by First Bancshares Corporation, New York, at market. 


Ford Inves Inc. during March and to be offered publicly 
by Gomnarvative Recurity > i Ee wt 


Home State Shares, series A, bearer certificates, offered by Home 
State Shares, Inc., Bridgeport, Conn. at market, about $814 per share. 
Arpil— 


Atlantic National Trust Shares, series A, offered by Atlantic National 
Shares Corp.; F. V. Nixon & Co., Inc.; and Lyon, Clokey & Co. at market. 

Century Securities Corp., offered by Century Securities Corp. of 
Chicago at market. 


Commonwealth Trust Shares, offered by Dawes & Co., Inc., Chicago, 
at market (about $8 per share). 

Deposited Insurance Shares, series A trust certificates, offered through 
Bank & Insurance Shares, Inc., at market (about $7 4 per share). 

Ford Investors’, Inc., offered by Conservative Security Corp., New 
York, at market. 

Leverage Fixed Trust Shares, offered by Steelman & Birkins at market. 

ee Industries Shares, series B, offered by Palmer & Co. at the 
market. 


Primary Trust Shares, series A, offered by Great Northern Bond & 
Share Co. price on application. 


Supervised American Fixed Equities, offered by Supervised Shares 
Corp., New York, at the market. 


Trust Shares of America (fixed trust of capital accumulation type), 
offered by National Assured Estates, Inc., at the market. 


Universal Trust Shares, offered by Transcontinental Shares Corp. 
at the market. 


May— 


Diversified Trustee Shares, series D, offered by Brown Bros. Harriman 
& Co. at market. 


Grizzard Trusteed Investment Shares, offered by General Dis- 
tributors, Inc., of Illinois at market. 


Income Trust Shares (a fixed trust of the maximum distribution type), 
offered by Pirnie, Simons & Co., Inc., at market, about $4% per share. 

United American Trust Shares, offered by United American Shares 
Corp., New York, at market, about $4.26 per share. 

June— 


The one new fixed trust organized has already been mentioned above 
in our analysis of the financing done during June. 


One feature of the old method of financing continues to 
be followed to some degree. We allude to the tendency to 
make bond issues and preferred stocks more attractive by 
according to the purchaser rights to acquire common stock. 
In the following we bring together the more conspicuous 
issues floated during each month of the present year con- 
taining convertible features of one kind or another, or carry- 


ing subscription rights or warrants to subscribe for or acquire 
new stock: 


CONSPICUOUS ISSUES FLOATED IN THE FIRST HALF OF 1931 


CARRYING CONVERTIBLE FEATURES OR SUBSCRIPTION 
RIGHTS OR WARRANTS. 


January—- 


$50,000,000 International Match Corp. conv. deb. 5s, 1941, convertible 
at any time into 12% shs. of participating preference stock of 
the corporation per $1,000 debenture, this privilege terminating 
on the redemption date in case of call for redemption. 
10,000,000 Standard Gas & Electric Co. 6% conv. notes, due Oct. 1 
1935, convertible at any time prior to maturity, or, in event 
of redemption, at any time up to 10 days prior to date fixed 
for redemption, into $4 cumulative preferred stock on basis of 
16 shares for each $1,000 of notes. 
February— 


1,750,000 Appalachian Gas Corp. conv. deb. 6s, 1945, each $1,000 

debenture convertible at any time prior to maturity or earlier 
redemption into 100 shares of common stock. Each $500 
debenture similarly convertible into 50 shares. 
March— 


7,000,000 Beneficial Industrial Loan Corp. conv. deb. 6s, 1946, 
convertible at any time until maturity or prior redemption at 
face amount into common stock at prices ranging from $20 to 
$30 per share. 

5,000,000 Vanadium Corp. of America conv. deb. 5s, 1941, converti- 
ble at any time prior to maturity or redemption at face amount 
into common stock at $80 per share. 

5,000,000 Warren Bros. Co. conv. deb. 6s, 1941, convertible at any 
time until maturity into common stock at prices ranging from 
$45 to $55 per share. 

1,500,000 General Aggregates Corp. first mortgage & leasehold 6%s 
1941, each #1 ,000 bond carrying a detachable warrant “to 
purchase 30 shares of common stock at $10 per share until 


March 15 1941. Bonds of smaller denomination carry propor- 
tionate warrants. 


April— 


30,009,000 Fox Film ped o7eer aay. deb. 6s, ‘1936, convertible at 
any time after Oct. 31 until maturity into 3 
class A stock for each $1,000 bond. . 7 Oe. 

9,752,000 St. Joseph Lead Co. conv. deb. 5s, 1941, convertible into 
capital stock at $33 1-3 a ‘share. 

4,940,000 Panhandle Corp. 2-yr. coll. tr. 6s, 1933. Each note car ing 
a warrant to purchase 10 shares of Missouri-Kansas Pipe Line 
Co. class Acommon stock at $15 per share until April 1 1936, 

2,100,000 Mid-West States Utilities Co. gen. & ref. mtge. 6s, A, 1945, 
each $1,090 bond carrying a non-detachable warrant to pur- 
chase 20 shares of class A common stock until Jan. 1 1936 at 
prices ranging from $25 to $45 per share. 

1,250,000 Continental Credit Corp. conv. pref. stock, convertible 
into class A common stock in ratio of 1 share of preferred for 
2 shares of class A common stock. 

1,000,000 Appalachian Gas Corp. conv. deb. 6s, 1945. Each $1,000 
debenture convertible prior to maturity or earlier redemption 
into 100 shares of common stock. Each $500 debenture 

similarly convertible into 50 shares of common stock. 

May— 

8,000,000 Dominion Gas & Electric Co. Ist lien & coll. 6s, 1945, 
each $1.000 bond ($500 denomination in proportion) accom- 
— by 1) potimnype nen Mead as holder to purchase 

shares of common stock at vr share at an i i 
to July 1 1949. - ee ee 

2,000,000 The Bonet Co. 1st lien coll. conv. Ge. A, 1945, convertible at 
principal amount into common stock at prices ranging f, 
$12 to $30 per share. ’ os Gem 

550,000 Fittsburgh-Erie Saw Corp. conv. deb. 6 4s, 1946, each $1,000 


ebenture convertible at any time into 50 shares of com. stock. 
June— 


The conspicuous issues for this month have already been mention 
our analysis of the financing for the month. uo fies 





As already stated, not a single foreign government issue 
was floated in the United States during the first half of 1981 
outside of those placed here by Canada, its Provinces and 
municipalities. The Canadian issues aggregated $50,422,000 
in the six months of 1931 against $51,300,000 in the first 
six months of 1930. There having been no other foreign 
government issues in 1981, the Canadian issues at $50,422,000 
constitute the whole of the foreign government issues for 
1931. At that figure they compare with $426,006,000 in the 
six months of 1930 but with only $78,362,000 for the half 
year of 1929, and with $530,314,000 for the first six months 
of 1928; with $477,757,800 for the six months of 1927; $302,- 
764,000 in the first half of 1926, $312,311,000 in the first half 
of 1925, and $353,407,562 in the first half of 1924. The re- 
funding portion was no more than $9,500,000 in 1931, against 
$12,658,000 in 1980, $8,000,000 in 1929, $100,538,413 in the 
first half of 1928; $58,469,000 in the first half of 1927, 
$60,873,000 in the first half of 1926, and $92,522,000 in the 
first half of 1925. The foreign corporate offerings in 1931 
were also on a reduced scale, footing up only $167,800,000, 
against $387,213,000 in the six months of 1930, $505,859,447 
in the six months of 1929, and $646,223,750 in the six months 
of 1928; only $315,168,625 in the six months of 1927, $313,- 
694,040 in the first half of 1926, $254,695,000 in the first half 
of 1925, and but $31,330,000 in the first half of 1924. The 
aggregate borrowings, therefore, in the United States on 
behalf of foreign nations, government and corporate, in the 
first six months of 1931, amounted to only $218,222,000, 
against $813,219,000 in the first half of 1930, $584,221,447 in 
the six months of 1929, and $1,176,537,750 in the first six 
months of 1928. In the first half of 1927 the foreign flota- 
tions aggregated $792,926,425, and this compares with $616,- 
458,040 in 1926, $567,006,000 in 1925, $384,737,562 in 1924, 
and $193,646,279 in 1923. The following carries the yearly 
comparisons back to 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 
(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES). 








Half-Year to June 30 1931— New Capital. Refunding. Total. 
Mem My its Provinces and municipalities $40,922,000 $9,509,000 $50,422,000 
Other foreign government--.--.-.------ 9 -------- 0 ween e ween ene 

Total foreign government-.-....------ $40,922,000 $9,500,000 $50,422,000 
Canadian corporate issues---...--.---- tf ae ,000,000 
Other foreign corporate issues. .----.---- 72,800,000 5,000,000 77,800,000 

Cab tht. ncccdnennenssannseansed $203,722,000 $14,500,000 $218,222,000 

EE Pe PE Ee ae $758,561,000 $54,658,000 $813,219,000 
a stensagerd +444 Lalla ts tig Atelcaipesiesiai ta las itn 563,788,730 20,432,717 584,221,447 
RAE RE AG IT 935,088,837 241,448,913 1,176,537,750 
RESIS Se ee 701,947,425 90,979,000 792,926,425 
oe cle’ washes Seals eee ie 524,707,740 91,750,300 616,458,040 
WORE cick cossantucceewew 456,734,000 110,272,000 567,006,000 
OE i andddnakbegennt 230,087,562 154,650,000 384,737,562 
172,704,600 20,941,679 193,646,279 

507,576,650 119,500,000 627,076,650 

--- 213,224,000 50,000,000 263,224,000 

-- 214,860,000 8,498,000 223,358,000 

69,535,300 34,979,000 104,514,300 





It is always interesting to analyze the foreign issues, and, 
therefore, we bring them together below. As already stated 
no foreign government loans were offered here during the 
first half year. Canada, its Provinces and municipalities, 
however, raised $50,422,000 in our market. 

In respect to corporate issues, Canada heads all countries 
with $90,000,000. Sweden ranks second with $50,000,000 and 
Japan third with $22,800,000 while the remainder consisted 
of $3,000,000 for Cuba and $2,000,000 for Central America. 

In the following we furnish full details of the foreign 
government and foreign corporate issues brought out in the 
United States during the first half of 1931: 


CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES 
PLACED IN UNITED STATES IN HALF-YEAR ENDED JUNE 30 1931. 


Yield 

January— Price. Per Cent. 

$12,000,000 Ontario (Province of) 44s, 1932-1971-------------- 98.669 4.60 

February— 

3,500,000 British Columbia (Province of) 44s, 1936-.-------- 98.40 4.51 
600,000 Ottawa, Ont., 4448, 1931-1960. ----.-------------- 99.238 4.62 
200,000 London, Ont., 434s and 5s, 1931-1950-------------- 101.025 4.78 
Af ar: 

$'aa5 000 Montreni, Que., 4360, 1081-1971-......-.---.----- 9.207 4.55 

2,000,000 Alberta (Province of) ref. 448 and 4}4s, 1935-1961-- .-.-- ge 

April— 

5,000,000 Toronto, Ont., 448, 1 to 30 years-...-..-.-------- 100.359 4.457 

4,500,000 Quebec (Province of) 4148, 1961-....-------------- 98.06 4.37 

3,943,000 Alberta (Province of) 44s, 1934-1935..---..------- .---- ae 

1,250,000 Montreal, Que., 4348, 1971---...-----.----------- 98 .867 4.56 

1,100,000 Winnipeg, Man., %34s, 1938-1961-..-----------.-- 7.78 4.64 

1,000,000 Ontario (Hydro-Electric Power Commission) 4s 

and Se, 1063-1000. 6. 2 2 - cd esc cccsccicctecbowccsa 103 .67 4.54 

1,000,000 Vancouver, B. C., 5s, 1940-1970------.---.------- 104.70 4.71 

May— 

2,144,000 Montreal Metropolitan Commission, Que., 4348, 1965. 98.91 4.56 


4.3 
$1,000,000 new capital, 1932-1971 96.19 4.45 


3500,000 Montreal, Que., 44s, $7,500,000 refunding and) 99.158 


,422,000 grand total (comprising $40,922,000 new capital and 
- $9,500,000 refunding) . 
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OTHER omer GOVERNMENT pnt BF, SOLD IN THE UNITED 
ATES DURING THE FIRST HALF OF 1931. 
GOVERNMENT AND MUNICIPAL. 


January to June—None. 
CANADIAN CORPORATE ISSUES. 


January— Price. Yitdd. 
$70,000,000 Canadian National Ry. Co. 448, 1956.--.---------- 98% 4.60 
—, 
Mar Pa 
8,500,000 Gatineau Power Co., Ist 58. 1956---.--..-.-------- 92% 5.55 
1 ‘000, 000 Manitoba Power Co., Ltd., Ist 544s, B, 1952--...-.--. 92% 6.13 
ah“ 
None 
May— 
8,000,000 Dominion Gas & Electric Co. 6348, 1945-.---------. 96 6.90 
June— 
2,500,000 British Columbia Telephone Co. Ist 5s, A, 1960..-... 100 5.00 
$90,000,000 Grand total (all new capital). 
OTHER FOREIGN CORPORATE ISSUES. 
Price. Yield. 
January— 
350,000, 10,000 | International Match Corp. conv. 5s, 1941....-.-...-.-. 96 5.50 
February— 
None 
March— 
3,000,000 Cuban-American Sugar Co. 88, 1936......--------. 90 nad 
Apri-— 
2,000,000 International Rys. of Central Amer. 6% notes, 
BES. DORs cvikthascdemcacesiesntinspendsiuccsg ii 100 6.00 
May— 
None 
June— 
22,800,000 Taiwan Elec. Power Co., Ltd. (Japan) 5348, 1971.--. 93% 5.90 


$77,800,000 Grand total (of which $72,800,000 new capital and 
$5,000,000 for refunding) . 


LARGE DOMESTIC CORPORATE ISSUES DURING THE HALF YEAR. 


Domestic corporate offerings of exceptional size during the 
first half of 1981 in addition to those for June already men- 
tioned were as follows: 

January.—$61,200,000 Missouri Pacific R. R. Co. 1st and 
ref. mtge. 5s 1981, offered at 95, to yield 5.25% ; $50,000,000 
Columbia Gas & Electric Corp. deb. 5s 1961, sold at 98, to 
yield 5.13% ; $40,000,000 Philadelphia Electric Co. 1st and 
ref. mtge. 4s 1971, offered at 9314, to yield 4.34% ; $34,984,- 
000 Detroit Edison Co. gen. and ref. mtge. 4%s D 1961, 
floated at par; $27,000,000 Kansas City Pr. & Lt. Co. 1st 
mtge. 4%4s 1961, offered at 102%, to yield 4.33% ; $25,000,000 
North American Co. deb. 5s 1961, issued at 97, to yield 5.20% 
and $25,000,000 Pacific Gas & Electric ‘Co. 1st and ref. mtge. 
414s F 1960, offered at 98, to yield 454%. 

February.—$15,000,000 Central Illinois Electric & Gas Co. 
1st & ref. mtge. 5s 1951, offered at 94%, yielding 5.45%, 
and $8,000,000 Pere Marquette Ry. Co. 1st mtge. 44s C 1980, 
offered at 9914, to yield 4.52%. 

March.—$75,000,000 New York Central R. R. ref. and imp. 
mtge. 4%s A 2013, offered at par; $50,000,000 Pennsylvania 
R. R. Co. gen. mtge. 44%4s D 1981, priced at 96%, to yield 
4.42% ; $50,000,000 Southern Pacific Co. 44%s 1981, issued 
at 96%, to yield 4.67% ; $26,000,000 Public Service Electric 
& Gas Co. 1st and ref. 4s 1971, offered at 93%, to yield 4.33% 
and $25,000,000 Youngstown Sheet & Tube Co. 1st mtge 5s 
1970, priced at 101, to yield 4.94%. 

April.—$100,000,000 Pennsylvania Pr. & Lt. Co. 1st mtge. 
4s 1981, priced at 9614, to yield 4.68% ; $40,000,000 capital 
stock of American Telephone & Telegraph Co. offered to 
employees at $150 per share, involving $60,000,000; $40,000,- 
400 Public Service Co. of Northern Illinois 1st lien and ref. 

mtge. 4%4s F 1981, floated at 9714, to yield 454% ; $40,000,000 
National Steel Corp. 1st coll. 5s 1956, priced at 99, to yield 
5.057% ; $35,000,000 Northern States Pr. Co. ref. mtge. 4%4s 
1961, sold at 9714, yielding 4.65% and $30,000,000 Fox Film 
Corp. conv. deb. 6s 1936, offered at 98, to yield 6.45%. 

May.—$60,000,000 Consolidated Gas Co. of N. Y. deb. 4%s 
1951, offered at 101, to yield 4.42%; 300,000 shares Public 
Service Electric & Gas Co. $5 cum. pref. stock, offered at 
10344 per share, involving $31,050,000; $20,000,000 Illinois 
Central R. R. Co. 3-year 44%4% notes, June 1, 1934, placed 
privately at 995, to yield 4.64% and $18,000,000 Consolidated 
Gas, Electric, Light & Power Co. of Baltimore 1st ref. mtge. 
4s 1981, issued at 9514, to yield 4.21%. 

June.—The large domestic corporate issues for this month 
have already been enumerated in our remarks further above 
in analyzing the financing done during June. 


THE CHIEF REFUNDING ISSUES. 


The most conspicuous issues brought out during the first 
six months which were used wholly or partly for refunding 
comprised the following: $42,874,000 out of $61,200,000 
Missouri Pacific R. R. Co. 1st and ref. mtge. 5s I 1981, 
offered in January; $34,984,000 Detroit Edison Co. gen. & 
ref. mtge. 44%s D 1961, used entirely for refunding, also 
offered in January ; $57,841,700 out of $75,000,000 New York 


Central R. R. Co. ref. and imp. mtge. 444s A 2013, sold during 
March; $70,000,000 out of an issue of $100,000,000 Pennsyl- 
vania Pr. & Lt. Co. Ist mtge. 4%4s 1981, offered in April; 
$37,250,000 out of $40,000,000 Public Service Co. of Northern 
Illinois 1st lien and ref. mtge. 444s F 1981, also offered during 
April. In May an issue of 300,000 shares of Public Service 
Electric & Gas Co. $5 cum. pref. stock was put out to provide 
$31,050,000 for the purpose of retiring an outstanding pre- 
ferred stock issue. The conspicuous refunding issues offered 
during June have already been mentioned above in our an- 
alysis of the month’s financing. 


ISSUES NOT REPRESENTING NEW FINANCING. 


During the first half of 1931 offerings of securities not 
representing new financing by the companies themselves 
amounted to only $20,476,666 as compared with $62,208,755 
in the first six months of 1930. These figures, as already 
stated, are not included in our totals of new financing. A 
six-months’ comparison for the two years follows: 





1931. 1930. 

January -.------------------------ 2-2 - ene nene- | -------- $25,349,155 
POWUNY 2. ccenssstlicnsdadonsccbdsscdssahwgepak  eaeme ae 10,236,100 
MATER 4 2 oc ceeds cocsadonteccntsscsssacdsseuecos 8,920,000 884 
BUTE. ooo cc cossapwn sevasecsncsnceobesbasesaweas 5,500,000 3,674,500 
BERT cnccocccectdgescscscssattodantamwabeseuben 6,056,666 7,300,000 
FUDD cnccnccccccccccccccccesccscnnessnscecssess sevawsee 765,000 

TO. cctccasccccnsccsdck bdbanbeetiaaaibabned $20,476,666 $62,208,755 


FARM LOAN ISSUES. 


Farm loan issues brought out in the first half of 1931 
totaled $60,600,000 as against only $30,500,000 for the same 
period last year. The current half year’s offerings com- 
prised five separate issues of Federal Intermediate Credit 
Bank debentures aggregating $60,000,000 and two small joint 
stock land bank issues amounting to $600,000. 


FINAL SUMMARY. 


The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for June and for the six months ended 
with June: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 
































1931. New Capttal.| Refunding. Total. 
MONTH OF JUNE— 3 $ 3 

Domestic—Long term bonds and notes. - 83,630,000} 103,974,000) 187,604,000 
CE GOR... .2cdieccduwtedsnengdeen 16,529,000 17,601,000} 34,130,000 
i, Ff See eer Rte ED  dhecconcda 2,700,000 
COMME: SIOGES. ..oncccsncnccwcecon ee Ee 3,183,790 

Canadian—Long term seni and notes. - 2,500,000) -.-------- 2,500,000 
BOGS DE sci ccactdésnveesenwedbinl- ceablbddedl Gramsensnel samtabahen 
PRES GREs owendedctennnsbanel . daewtassigh. snunnandee esomuiemes 
CE HES neccdettasssddudind SGhedeisdeel ctesipdune  senndinisoad 

Other foreign—Long term bonds & notes} 22,800,000) ----...-.-- 22,800,000 
GGG Meh citcccchccctabseceasn (Sbecniwel obmesibeel | dairttanmny 
POE CRE. occ ccuwtncccsacnse), ccestedetel weatpetess). wnaeabddian 
CORRERED GOIIIE =. cc ccasccccccsenees| |. sttmbieant Stateapidal “Gamucennine 

Total I ico ibapehacebahtnciiinenin anal 131,342,790} 121,575,000) 252,917,790 

Canadian Government--........--.--. 1,000 7,500, 8,500,000 
Other lerdian Geveength. .ncccccusl. sccsosntecsl  seskenesh  osacceesuas 

POGUE CIEE Se dbecdccuakncchianwech Giceuneene 20,000,000} 20,000,000 

Municipal, States, Cities, &c......-.--- 118,382,786 2,069,500} 120,452,286 
United States Possessions. ........-- 295,000} .........- 295,000 

Grand ttl oc ccccindasecuscunns 251,020,576; 151,144,500} 402,165,076 
SIX MONTHS ENDED JUNE 30— 

Domestic—Long term bonds and notes..| 773,570,100) 616,334,200/1,389,904,300 
Petes OEE. ok cnacacussnadesus 156,326,350) 66,659,500) 222,985,850 
ee er ae 95,898,667; 31,050,000} 126,948,667 
CE Eo a nunkinesmannnice tk, se eeare 122,707,384 

Canadian—Long term bonds and notes. -_ 7. Se 90,000,000 
ERIE GEE SAI) EA Ree ok NA 
TT CR oo ee ee OE. o cemethialaal’ 2 'ch-abesaeds code < danndebibameien 
Ss SEES... ac achecenenbaal ancitbninel “taeandibanen Vases pinn 

Other foreign—Long term bonds & notes} 72,800,000) -.-------- 72,800,000 
WG CC k cuscucccceShaukaceunl  scasaweaag 5,000,000 5,000,000 
SP CU. 6 iden dvectucecel. Diartkubiial  asastarinah. acasdeaae 
CARE WUE: canntciccticcwecwaded “oieueeescns) Dacsdbatel aan 

DORR OORMOIONR. 3 ow cc ntcecncsccne 1,311,302,501| 719,043,700/2,030,346,201 

Canadian Government-.----.-..-..----- 40,922,600 9,500,000 422, 
CORer SE CONTENU. cnc cnenal ncvmtithenh -snstebaest: sbceensser 

Te GEN WE te cs Sac cen ast 29,600,000; 31,000,000} 60,600,000 

Municipal, States, Cities, &e_...-..---- 838,352,701 11,807,500} 850,160,201 
United States Possessions. ......-.-- SE: atitenunee 295,000 

ONE BONE indict nncaennw an 2,220,472,202!) 771,351,200!2,991,823,402 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1981 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during June, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
of the half year can be found in the monthly articles for 
those months, these articles appearing usually on the first 
or the second Saturday of the month. 
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Jury 11 1931.] FINANCIAL CHRONICLE 
DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1931. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
To Yteld 

Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. ' 

* 434,000lRetunding * Wharf Co. Ret 
,000) Refunding -.......-..- abscchvbie 97 .--| Galveston ° -M.5%% Bonds. Underwritten by Hutchings-Sealy Nat. Bk., Galveston. 
y 3,094 New equipment............._.. Pel 2.00-3.95| New York Central RR. Equipment Trust 4s, 1945. Omeres by Halsey Stuart & Co., Inc. } 

2,595,000) New equipment...............- ene 2.25-4.15| New York New Haven & Hartford RR. Co. Equipment Trust 4s, 1946. Offered by First Nat. - 

eae Ae eae SY Bank and Salomon Bros. & Hutzler. ; , ' 

6,113,000 . 

2,500 Sehentens tee British Columbia Teleph Co 

,500, ms and betterments - -_.- 100 5.00} Briti jumbia Telephone Co. ist M. 5s,**A,"’ 1960. Offered by Harris, Forbes & Co., Inc., Boston, 
,200,000| Extensions and additions. ......- 92 4.93) Central Illinois Public Service Co. ist M. 4\s, *“*H,” 1981. O 4 Anse by Halsey, Stuart & Co., Inc. 
500,000) Acquisitions, additions, &c....... Prices on applic’n “aan Meg 9 Co. lst M. is, “D,” 1957. Offered by Hill, Joiner & Go., Inc., and Halsey, Stuart 
., Inc. ‘ 
85,000,000) Refunding, capital expenditures_..| 941 4.25| Commonwealth Edison Co. Ist M. 4s, ‘‘F,"" 1981. Offered by Halsey, Stuart & Co., Inc. 
15,016,000) Additions_...........2-.... 2. 103% 4.28] The Detroit Edison Co. Gen. & Ref. M. 4s, “‘D,” 1961. Offered by Coffin & Burr, Inc.; Harris, 
Forbes & Co.; Spencer, Trask & Co.; Bankers Co. of N. Y., and First Detroit Co.,Inc. . 
4,500,000) Refunding; other corp. purposes...| 9834 4.57) Houston Lighting & Power Co. Ist Ref. M. 4s, 1981. Offered by Halsey, Stuart & Co., Inc. 
150,000| General « PEROEND. oc cbccwec 100 6.00] Investment Water Corp., Ltd., Ist (Closed) M. 6s, 1950. Offered by Banks, Huntley & Co. 
32,000,000) Refunding, acquisitions. ........- 101 4.45) Jersey Central Power & Light Co. ist M. 4%s, “‘C,”" 1961. Offered by E. H. Rollins & Sons, 
Inc.; Halsey, Stuart & Co.; Hill, Joiner & Co., Inc.; A. B. Leach & Co., Inc.; Blyth & Co., Inc.; 
H. M. Byllesby & Co., Inc.; Harris, Forbes & Co.; W. C. Langley & Co.; Emery, Peck & Rock- 
wees by owe ge Corp.; Chemical Securities Corp.; Eastman, Dillon & Co., and Hoag- 
10,000,000)Refunding.. ..................- 98% 4.59] Northern States Power Co. (Minn.) Ref. M. 4s, 1961. Offered by Harris, Forbes & Co.; H. M. 
. Byllesby & Co., Inc.; W. C. Langley & Co.; Guaranty Co. of N. Y.; A. C. Allyn & Co., Inc., and 
J. Henry Schroder Banking Corp. 
21,000,000) Expenditures, working capital._...| 96% 4.68| Safe Harbor Water Power Corp. Ist M. 4s, 1979. Offered by Aldred & Co.; Lee, Higginson & 
Co.; Chase Securities Corp.; Guaranty Co. of N. Y.; Brown Brothers, Harriman & Co.; The First 
Nat. Old Colony Corp.; Jackson & Curtis; Spencer Trask & Co., and Minsch, Monell & Co., Inc. 
22,800,000) Expansion... ................- 93% 5.90| Taiwan Electric Power Co., Ltd., 54s, 1971. Offered by J. P. Morgan & Co.; Kuhn, Loeb & 
Co.; Nat. City Co.; First Nat. Bank, and The Yokohama Specie Bank, Ltd. 
‘ 200,000) Acquis.; other corp. purposes ----- Prices on applic’n| Tri-County Telephone Co. Ist ‘‘A,’’ 5s, 1957. Offered by National Republic Co., Chicago. 
5,000,000) Refunding, additions. ..........- 100% 4.47| Wisconsin-Michigan Power Co. Ist M. 4s, 1961. Offered by Harris, Forbes & Co.; First Wisconsin 
pe momen FF Co., Inc., and Spencer Trask & Co. 
201,866,000 
Other Industrial & Mfg.— 
500,000/ Working cap., impts., betterments; 91% 6.92) Rainier Pulp & Paper Co. lst M. Conv. 6s, ‘‘A,’’ 1946. (Convertible into ‘“‘A"’ and *‘B’’ common stock 
tn ratio of 1 share of class *‘A"’ stock and 1.23 shares of class ‘‘B’’ stock on basis of $20 per share for 
i class ‘‘A’’ and $10.84 ver share for class *‘B’’ stock). Offered by company to stockholders. 
Land, Buildings, &c.— 
500,000/Constr. new bidg., oth. corp.purp.| 100 5.50} De ¥ er —" lst M. 5s, 1946. Offered by T. A. Oakey & Co., and Banks, Huntley & 
0., ngeles. 

2,000,000) Working cap.; other corp. purp-.-.-| 100 6.00} Louis Friedman Realty Corp. Conv. 6s, 1986. (Zach $1,000 bond convertible at any time prior to 
maturity or earlier redemption into 25 shares of common stock at $40 per share ($500 and $100 bonds 
convertible tn proportion). Offered by Louis Friedm an Realty Corp. 

125,000|Real estate mortgage........-.-. 100 6.00] Katz Building (Marilyn Realty Co.) ist M. Leasehold 6s, 1941. Offered bv Stern Bros. & Cos; K.Cs 
500,000)Construct new building.........-. 98% 5.15) St. Mary’s College and Academy Ist M. 5s, 1946. Offered by First Detiolt Co., Inc, 
225,000) Real estate mortgage-_-....-.....-. 100 5.50} The Salvation Army list M. 5s, 1942. Offered by Dean Witter & Co. 

75,000) Real estate mortgage. ........... 100 6.00) Vitagraph Building (Vitagraph, Inc.) Ist 6s, 1941. Offered by Stern Bros. & Co., Kansas City. 

3,425,000 

Miscellaneous— 
1,000,000'General corporate purposes - - - - - _- Placed privately. | South Shore Dock Co. Ist M.5% Bonds. Sold to First Securities Corp. of Minnesota at 97. 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 
3 Railroads— % 
10,000,000) Refunding - ...............-...- Placed privately | St. ss Francisco Ry. Cons. M. 6s, B, 1936. Sold to Chase Securities Corp. and DiHon, 
& Co. 
Public Utilities— 

1,250,000|Retire current debt; other corpo- 

CU PME ak ksi eL cditcoss 100 4.50| Birmingham Gas Co. 4%% Notes, Oct. 1 1932. Offered by Bonbright & Co., Inc., and W. C. 

1,500,000) Retire current debt; other corpo- Langley & Co. 

Fate DUPP0SES...~..2 22242222 00- 100 3.00) Lowell Gas Light Co. 3% Notes, June 15 1932. Offered by Harris, Forbes & Co.; Halsey, Stuart 
& Co., Inc., and Estabrook & Co. 
4,500,000) Refunding... ................-- 100 3.00] New Bedford Gas & Edison Light Co. 3% Notes, June 15 1932. Offered by Harris, Forbes & Co.; 
Halsey, Stuart & Co., Inc.; The First National Old Colony Corp.; E. H. Rollins & Sons, Inc.; 
F. 8. Moseley & Co.; Coffin & Burr, Inc., and General Utility Securities, Inc. 
800,000/Retire mtge. debt, bank loans, &c.| 9934 5.25| Northeastern Utility Associates 1-Year Coll. Tr. 5s, June 1 1932. Offered by Stone & Webster 
and Blodget, Inc., and F. L. Putnam & Co., Inc. 
7,500,000) New construction; working capital} 99% 4.50) Portland General Electric Co. 4% Notes, Jan. 1 1933. Offered by Harris, Forbes & Co.; H. M. 
Byllesby & Co., Inc.; National City Co.; Halsey, Stuart & Co., Inc.; Continental Illinois Co., Inc.; 
E. H. Rollins & Sons, Inc.; W. C. Langley & Co., and Albert E. Peirce & Co. 
300,000) General corporate purposes. -.----- 100 6.00] Utility Natural Gas Co. (Dallas, Tex.) 1st M. 6s, June 1 1932-36. Offered by Mercantile Securi- 
—_—_—_—— ties Corp., Dallas, Tex. 
15,850,000 
Iron, Steel,Coal, Copper, &c.— 
4,000,000/Refunding;other corp. purposes.--| 100 5.00} Consolidation Coal Co., Inc., Coll. Tr. 5% Notes. Placed privately. 
Oil— 
4,000,000) Plant improvements...........-- 99% 5.10| Sun ou 1 Co. 3-Year 5% Notes, July 11934. Offered by Brown Bros. Harriman & Co. and Edward 
, “ h & Co. 
Land, Buildings, &c.— 
70,000| Provide funds for loan purposes..-| 100 5.50 Commmosetel Mattonet Co., Inc. (Shreveport, La.) 1st Participating 534% Ctts., Nov. 1 1931-33. 
y company. 3 
100,000) Provide funds for loan purposes..-| --.- 5.25 Wintehes Semeeeeie Co. Ist M. 548, “AW,” May 151934. Offered by Fletcher American Co., 
polis. 
110,000|Real estate mortgage--.--..----- 100 6.00 Texas ‘Theatre (R. & R. Realty Co.) 1st M. 68, 1931-36. Offered by Mercantile Securities Corp., 
———_| . Tex. 
280,000 
STOCKS. 
Par or No. (a) Amount) Price To Yteld 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— $ Je 
1,000,000|Capital expenditures, &c...--..-- 1,000,000} 100 6.00 Indianapolis Power & Light Co. 6% Cum.Pref. Offered by Utilities Power & Light Se- 
cuties Co., Indianapolis. 
700,000|Additions, extensions, &c-.--..-- 700,000 |Price on application] Long Island Lighting Co. 6% Pref. Offered by W.C. Langley & Co. 
1,000,000|Retire bank loans, acquisitions, &c.} 1,000,000) 100 7.00| Telephone Bond & Share Co.7% ist Pref. Offered by Telephone Securities Co.,I.M. 
ate tea Simon & Co. and Bauer Bros. Brokerage Co. 
Iron, Steel,Coal,Co &e ciel naa 
ron, ’ »Copper, —_— 
*100,000shs Peuemenss other re. ? yggamy 1,500,000} 15 _--| International Steel Corp. Common. Offered by Geo. B. Caldwell & Co., Inc., N.Y. 
Other Industri 4.— 
*20,000shs = 2 add’l stores & sodamats-...- 350,000} 17% ---| Sodamat Corp. Common. Offered by Stickney & Co., Inc., New York. 
1— 
100,000shs Dreoenets.- 7g eee gemma 1,000,000}; 10 .--] Bigelow Gas Corp. Capital Stock. Offered by I. W. Steele & Co., Rochester, Ww. Y. 
Land, Buildings, —_ 
4,000shs| Additional capital.....----.----- 108,000} 27b .--| Kent Garage Investing Corp. Class A Stodk. Offered by company to stockholders. 
Miscellaneous— 
*112,895shs/Retire current debt, &c-.-------- 225,790 2 .--| American Department Stores Corp. (Del.) Common. Offered by company tostock- 
holders. 
FARM LOAN ISSUES. 
To Yteld 
Amount. Issue and Purpose, Price. About. | Offered by 
: I diate Credit Bank debentures, dated J 15 1931 and d * 
* a 1 t r an ° une an ue 
are ite | 6. ihend 12 months (refunding) Price on application! Chas. R, Dunn, fiscal agent. 











* Shares of no par value. 
are computed at their offering prices. 
ten installments carries bonus of one share of class B stock. 





a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock 
b Each four shares paid for in full in 30 days carries bonus 0 


f one share of class B stock and each five shares paid for in 

















New Capital Issues in Great Britain During First Six 
Months, in Comparison with Previous Year. 


The following statistics relating to the new capital issues 
in Great Britain during the first half of 1931, in comparison 
with the first half of previous years, have been compiled 


by the Midland Bank Limited of London. It is pointed 
out that the compilations, which are subject to revision, 
exclude all borrowings by the British Government for purely 
financial purposes, shares issued to vendors, allotments 
arising from the capitalization of reserve funds and un- 
| divided profits, issues for conversion or redemption of 
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securities previously held in the United Kingdom, short- 
dated bills sold in anticipation of long-term borrowings, 
and loans by municipal and county authorities except in 
cases where there is a specified limit to the total subscrip- 
tion, They do not include issues of capital by private 
companies except where particulars are publicly announced. 
In all cases the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN | 7B wg KINGDOM. 
[Compiled by the Midland Bank Limited.] 

















Month of June. \6 Months to June 30.\Year to June 30 
£ £ 

16,823,000 80,299,000 132,815,000 
27,560,000 241,232,000 398,474,000 
33,919,000 124,221,000 267,199,000 
21,990,000 168,147,000 259,722, 

34,763,000 4525, 191,046,000 
19,322,000 106,215,000 186,451,000 
23,652,000 124,354,000 241,685,000 
29,222,000 131,636,000 227,178,000 
19,965,000 159,694,000 281,325,000 
41,372,000 ,616,000 357 ,636 ,000 
25,398,000 195,543,000 355,447 ,000 
13,225,000 141,860,000 200 ,066 ,000 
12,832,000 70,915,000 165,215,000 








NEW CAPITAL ISSUES IN THE UNITED 2 aaieeat BY MONTHS. 
{Compiled by the Midland Bank Limited.) 








































































































1928. 1929. 1930. 1931 
£ £ £ £ 
pS DOSED 33,794,534 47,418,161 16,925,542 12,332,412 
iceeeieiiaaialibiiiad 27,871,778 33,047,526 26,154,781 19,606, 
Scnbvindcudni 41,695,433 33,781,109 26,384,167 13,446, 
Dan dh aneteenmhind 18,606,444 34,767 ,420 21,270,785 1,687,195 
DN tL ona aaa 39,275,330 21,131,112 37,899,317 11,009, 
June ....- ae ae re 41,372,346 25,397,926 13,225,111 12,832,397 
6 months........-. 202,615,865 195,543,254 141,859,703 70,914,986 
SE aiGigiiaaunsenae 41,820,109 22,211,044 16,432,065 
6,512,400 3,592,305 6, ,832 
8,305,996 ,664,5 5,039,251 
40,598,510 11,509,702 30,496,787 
27,969,767 12,945,198 19,909,853 
24,696,516 5,283,190 PITS C  nwtaccus 
< — Rariaaey 362.519.163 | 253.749,272 | 236.159.666 | —_.__--- 
GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 
[Compiled by the Midland Bank Limited.] 
United India and \Other British| Foreign 
Kingdom. Ceylon. Countries. | Countries. Total 
£ £ £ £ £ 
1929—January Seem 18,046,000] 9,280,000} 15,730,000} 4,362,000] 47,418,000 
February .-.-| 26,184,000} -.---- 2,621,000} 4,243,000} 33,048,000 
March. ....-- 24,774,000 219,000} 1,081,000} 7,707,000) 33,781,000 
MR ania ,756, 118,000] 2,219,000} 3,675,000) 34,768,000 
; RSE 12,298,000 27,000| 7,373,000} 1,433,000} 21,131,000 
SU ca nens 14,010,000 119,000} 4,206, 7,063,000] 25,398,000 
6 months_.|124,068,000 ~”9,763,000| 33,230,000] 28,483,000] 195,544,000 
DOE cv icicwinen 13,887,000 311,000] 5,663,000] 2,350,000) 22,211,000 
pe aga 3,214,000} ...... 39,000 939,000] 3,592,000 
September ...} 1,459,000} § _.---- 658,000 547,000] 2,664,000 
October -.--- 7,455,000 18,000 465,000] 3,572,000} 11,510,000 
November -.-| 6,273,000 30,000} 3,119,000] 3,523,000] 12,945,000 
.---| 4,046,000 10,000 06, 21,060] 5,283,000 
pee 159,402,000] 10,132,000} 44,280,000] 39,935,000| 253,749,000 
1930—January ----- 11,337,000] 1,247,000} 1,656,000] 2,685,000] 16,925,000 
February -..-| 7,965,000} 5,940,000] 4,679,000| 7,571,000] 26,155,000 
March. ....-- 16,948,000} -.---- 5,716,000} 3,720,000} 26,384,000 
pe RR 11,890,000 50,000 67,000} 9,264,000] 21,271,000 
1 pPieatielealins 17,816,000} 7,200,000} 8,489,000] 4,394,000] 37,899,000 
SUE. a wea 7,703,000 266,000] 4,381,000 875,000] 13,225,000 
6 months._| 73,659,000] 14,703,000] 24,988,000] 28,509,000/141,859,000 
po” Se eee aa 13,108,000 88,000 211,000] 3,025,000] 16,432,000 
August. ..... 3,454,000 125,000} 2,530,000 451,000] 6,560,000 
September ...| 2,409,000] 1,662,000 460,000 508,000} 5,039,000 
October__..-- 12,763,000] 1 000} 1,413,000] 4,321,000] 30,497,000 
November __-| 11,516,000 75,000| 7,529,000 790,000] 19,910,000 
December-_...| 10,447,000 8,000] 4,254,000] 1,153,000] 15,862,000 
ie 127,356,000] 28,661,000] 41,385,000] 38,757,000|236,159,000 
1931—January -...- 7,843,000 50, 994,000] 3,346,000} 12,333,000 
February -..-| 6,952,000] 12,115,000] 1,529,000 10,000] 19,696,000 
March. _....- 7,442,000 19, 3,458,000] 2,428,000] 13,447,000 
MES ccs alien Lei | @ekese a 304,000} 1,687,000 
WE <i cewede 24,000] 10,025,000 50,000 11,000} 11,010,000 
DB itiiscace 4,366,000 22, 5,344,000} 3,100,000] 12,832,000 
6 months __! 27,898,000! 22.432.000! 11,386,000! 9.199.000! 70,915.000 
Balance of International Payments of the United 


States for 1930—Reduced Turnover on Account 

of Lower Commodity Movements—American Capital 
Export $733,000,000 or $280,000,000 Above Ejight- 
Year Average. 

A turnover in international payments to and from the 
United States during last year of $17,050,000,000, as com- 
pared with $20,185,000,000 in 1929, the establishment of 
new records in the repurchase by foreigners of $806,000,000 
of foreign securities held by Americans, and in the outflow of 
American short-term investments to foreign countries, are 
shown in the annual report on the “Balance of International 
Payments of the United States in 1930’”’ made public by 
the Department of Commerce on July 8. This is one of the 
most elaborate and comprehensive reports relating to inter- 
national trade and financial operations issued by any nation 
of the world. Among other facts disclosed is an increase in 
the net export of American capital during 1930 to $733,000,- 
000, as compared with an annual average for the preceding 


eight years of about $450,000,000, and the continuation Of 
heavy expenditures by American tourists. A great increase 
in the repatriation of foreign securities is accounted for by 
the ability of foreigners to repurchase their obligations at 
discounts because of the fall of values on the American 
Exchange. William L. Cooper, director of the Bureau of 
Foreign and Domestic Commerce, states in an introductory 
paragraph that the international turnover of the United 
States in 1930 was about $1,500,000,000 monthly. “Any 
analysis of this turover,’’ he says, “‘raises all the implications 
of our trade balance, our stupendous underwriting of foreign 
securities, the war debt receipts, the problems of our mer- 
chant marine, the recent large gold shipments and our new 
status in international banking. Through what is herein 
called ‘promotive’ and ‘“‘detractive’”’ influences no single 
item is without some bearing upon nearly all the others.’’ 


Long-Term Investments Were High. 


Dr. Julius Klein, Assistant Secretary of Commerce, in a 
foreword to the report, says: 


The international economic relations of the United States concern, 
not simply the much discussed interchanges of merchandise, but also 
those equally important, but far less widely understood items of services, 
loans, and many other so-called ‘‘imponderables’’ and “‘invisibles.’” A 
detailed study of all such factors is presented herewith. This is the ninth 
successive year for which the Commerce Department has prosecuted 
such a study, benefited by methods of increasing precision and by widen- 
ing co-operation of the financial and commercial institutions most im- 
portantly concerned. 

The 1930 survey of the American balance of international payments, 
covering as it does a period marked by world depression, discloses a 
number of striking reversals of world trends in trade and finance, the 
measurement of which is obviously a matter of vital interest in all quarters 
of our economic community. Unfortunately, there is no comparable 
record of the last world depression, that of 1920-1922. ‘The 1930 report 
should, therefore, prove to be the first definite enrichment of our knowledge 
of business cycles in these important aspects. For, in the modern world, 
the international phases of prosperity, depression, and recovery are recog- 
nized to be of prime importance. 

Amonth the more significant of the many revelations of this study are 
those having to de with the unparalleled use made of the 1930 oppor- 
tunity by foreign debtors to Americans to repay, at discounts, obligations 
held here; the persistence of huge foreign travel expenditures by the 
American people; and the continued uncrease in this country’s monetary 
gold stock under conditions which usually are deemed ‘“‘unfavorab! 
Nor can we overlook the fact that, while falling commodity prices and 
declining business activity throughout the world led to a sharp decline 
in international commodity movements, there was no corresponding con- 
traction in international financial operations, some of which are closely 
related to commercial transactions. In fact, while the movement of goods 
was being greatly curtailed, our receipts from interest, bond redemptions 
and amortization on American long-term investments abroad, including 
payments on our Government’s war-loan account, reached a new record 
total of $1,300,000,000. 

Although Americans bought foreign stocks and bonds in the international 
security markets to the amount of $360,000,000, the purchase and re- 
patriation by foreigners of foreign securities previously accumulated 
here involved total payments of $806,000,000; with the result that these 
operations necessitated the remittance to this country by foreign banks 
or other transfer agencies of a net sum of nearly $450,000,000. These 
payments, together with the fact that the year’s purchases by foreigners 
of American stocks and bonds were more than $100,000,000 in excess of 
the amount paid here for American securities repurchased from foreign 
holders, accounted largely for the year’s relatively small net export of 
$290,000,000 in long-term capital. 

In addition to the decline in the net export of long-term capital, the 
year’s international transactions were characterized by an unusually 
large outflow of funds from the American money market which foreigners 
had carried on deposit here or had invested in the financial markets on a 
short-term basis. About $443,000,000 of such bank deposits, and of 
capital loaned for short periods, went abroad—some of it in the form 
of credit advances to foreigners by Americans. Differences in interest 
rates heré-and abroad only partially explain this movement. The heavy 
premium on American dollars, existing htroughout most of the year, 
was possibly more influential in causing the conversion of foreign dollar 
holdings into foreign currencies—one of various operations which offered 
a profit to foreigners. Also, the increase of American short-term advances 
to foreigners possibly represented a piling up of items made temporarily 
uncollectible by the depression, and no less than $35,000,000 of those 
advances consisted of assistance rendered by the Federal Reserve banks 
through the purchase of acceptances in foreign countries. 

Thus, while the foreign repurchase of evidences of debt to America 
cut down our export of long-term capital, the counterflow of bank de- 
posits and short-term loans resulted in the net showing for the year of an 
actual increase in our total foreign lending. The net export of capital 
from the United States for the year is placed at $733,000,000, as com- 
pared with an annual average of about $450,000,000 for the preceding 
eight years. With the fall of interest rates on call loans in the American 
security markets last year, foreign lending assumed larger proportions 
than it had in1929. The successive annual studies of this country’s balance 
of payments have revealed wide swings in our foreign lending operations, 
and these have apparently been “important factors in the marked shifts 
frequently featuring the gold movements. In 1928 our net export of 
capital amounted to the huge total of $944,000,000, in 1929 it fell to 
$306,000,000, and in 1930 it returned to a higher total of $733,000,000. 

American tourists last year are estimated to have left abroad a total 
of $811,000,000, a relatively small decline from the record tourist expendi- 
tures of $868,000,000 in 1929. These outlays amounted to approximately 
the same as the total receipts by the United States from the sum of the 
country’s foreign long-term investments, the yield of which was placed 
at $826,000,000. The number of Americans who traveled actually in- 
creased as compared with the previous year, but careful investigation 
disclosed that average expenditures were less than in previous years. 
Motorists to Canada increased their numbers by one-fifth; travelers over- 
seas numbered 476,932, or 27,520 more than during 1929. Receipts of 
approximately $58,000,000 by Mexico last year gives that country third 
rank in the list of national recipients of American tourist expenditures. 
These outlays by the people of the United States, only very slightly offset 
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by expenditures of foreign tourists in this country, bulk more and more 
as a factor offering support to international exchange and increasing the 
total of international purchasing power. During 1930 the aggregate 
expenditures of American tourists abroad were equivalent to more than 
one-fourth of the total value represented by our merchandise imports. 
This year’s study shows that during 1930 gold flowed into the United 
States in the face of an increase in capital exports, a decline in merchandise 
exports, and a decrease in the ‘‘favorable’’ balance of trade. The movement 
resulted in a net gain of this country’s monetary metal, after allowing for 


earmarked deposits representing the property of foreign financial institu- 
tions, of $278,000,000. 


The report, which is largely the work of Dr. Ray O. Hall, 
recently assistant chief of the department’s Finance and 
Investment Division, points out that the largest items in 
our balance of payments are imports and exports of mer- 
chandise. The New York ‘Times’? summarizes the prin- 
cipal features of the report as follows: 


The total for exports and imports of merchandise as adjusted, including 
silver, during 1930 was placed in the report at $4,097,000,000 and $3,339,- 
000,000, leaving a favorable balance of $758,000,000. 

The reduction in the value of American foreign trade of 1930 below 
that of the preceding year was placed at $3,810,000,000. 

“American travel overseas, as well as over our frontiers, increased im- 
portantly during 1930 despite the depression, although expenditures de- 
clined somewhat,’’ said Dr. Hall. ‘‘The number of American citizens 
going overseas increased by 27,520, or more than 6%, and established a 
new record for all time.’’ 

A large part of the increase was attributed to the 52,172 Americans 
attracted to the decennial Passion Play at Oberammergau and to the 
pilgrimage of 3,653 Gold Star mothers to the cemeteries of France. 

The number of American tourists who went abroad in 1930 was 461,254. 
They spent in all countries about $811 ,000,000, of which about $265,961 ,000 
was on European soil. This took no account, however, of expenditures 
by American sailors nor payments by Americans for passage on European 
vessels. 

First-Class Travel Drop Shown. 

“A curious feature of the transatlantic travel of our citizens in 1930 
was the decline of about 20,000 travelers by first class,’’ thus creating 
“fan enormous surplus of first-class accommodations on the Atilantic,’’ 
the report said. 

In the following table estimated American tourist expenditures for 1928, 
1929 and 1930 are compared (in thousands of dollars): 


SUMMARY OF ESTIMATED TOURIST EXPENDITURES IN RECENT 
CALENDAR YEARS. 















































1928, 1929, 
Class of Tourist. Revised. ed. 1930. 

Foretgn Services to Amertcan Tourtst;—* $ $ $ 
CR OUIIIRS  o ao cccndscccscccen 188,973,000! 215,577,000) 202,409,000 

Rail-and-steamer tourists_........-.-- 72,521,000; 80,008,000} 63,874,000 
I ba cndcicas siseccccceccd 32,041,000; 38,000,000} 55,642,000 
Citizen tourists overseas— 

West Indies and Middle America--_.--_-- 85,740,000} 87,872,000) 82,334,000 

Europe and rest of world_.......-.-... 336,115,000} 335,443,000) 309,136,000 
Citizens permanently residing abroad ----_- i ¥ 33,000,000} 30,000,000 
Alien-American tourists (immigrants visit- 

EEE AEE 85,000,000; 87,000, 76,000,000 
Citizens visiting insular possessions - - - ~~ -_-_ 1,326,000 1,348,000 1,326,000 
American sailors on shore leave vend... 7,000,000 7,000,000 z ,000 

I 5 tis dubs nedidotmses 840,716,000) 885,248,000) 827,721,000 
Deduct merchandise declared___.....---- 2,000,000 2,000,000 2,000,000 
Deduct commis. of steamship agencies, &c_| 15,000,000} 15,000,000) 15,000,000 

TE CGS on cicntncnp coscenad 17,000,000} 17,000,000; 17,000,000 

pe saci ntarinthnaer dwn wn bd es 823,716,000| 868,248,000 @810,721,000 

American Services to Foreign Vistiors— 

Canada— Motorists .-........---.---.--- 57,186,000} 65,055,000) 63,489,000 

Rail-and-steamer visitors_........-.-- 24,633,000| 29,372,000) 22,266,000 
I ns dal ica ibtie wn snndeiuen 6,210,000 7,000,000} 12,760,000 
Foreign visitors from overseas.........-- 58,696,000; 64,220,000) 56,632,000 
Visitors from insular possessions_........ 9,427,000} 10,245,000 8,837,000 
Foreign sailors on shore leave here........ 7, ,000 7,000,000 7,000,000 

| RE eco ae te a Owe ee 163,152,000! 182,892.000! 170,984,000 





* Includes, however, expenditures by Americans on American ships for passage 
and incidentals. 


a Of this sum about $108,000.000 was spent on foreign vessels and about $28,- 
000,000 on American vessels. The latter is deducted, in the section on “ 
borne passenger traffic,’’ since it involved no international transfer of cash. 

American investments abroad at the end of 1930 were between $14,884,- 
000,000 and $15,384,000,000. The median of this figure was estimated 
by the department at $15,134,000,000. 

Analyzing the total of all American investments abroad, Dr. Hall de- 
clared: 

‘“‘Foreign securities publicly offered in the United States and still out- 
standing at the end of 1930 totaled $7,836,000,000. 

“From this total, however, $668,000,000 is deducted for the difference 
between (a) all repatriations of American-held foreign securities and (b) 
American acquisitions of foreign securities on foreign stock markets, as 
derived chiefly from the balances of payments for 1930 and previous years. 

“Direct investments at the end of 1930 totaled $7,841,000,000, plus an 
additional $125,000,000 for the long-term capital employed abroad by 
financialinstitutions. The direct investments include about $1,300,000,000 
of the obligations of American corporations operating abroad that were 
publicly offered in the United States. 

“Of the total of foreign securities held by Americans, whether acquired 
by public offering, by ‘private taking’ or on foreign stock exchanges, 
about $7,600,000,000 was in bonds.”’ 


Interest Receipts Were Large. 

Of the total of American capital devoted to so-called portfolio invest- 
ments, or holdings by Americans in foreign securities, there were yielded 
during 1930, $428,558,000. In addition, the income derived from direct in- 
vestments in foreign business and industrial enterprises amounted to 
$397 ,518,000, of which $123 ,428,000 was derived from Canada, $108 ,240,000 
from Europe, $120,700,000 from Latin America and $45,150,000 from 
Africa, Asia and Oceania. 

During 1930 foreigners increased their holdings of American stocks 
and bonds by market values aggregating about $180,000,000 net. 

The revised figures for 1929 and 1928, marked by security speculation, 
are, respectively, $507,000,000 and $477,000,000. Thus, foreign holdings 
of American securities have increased by something like $1,164,000,000 
during the last three calendar years. 

“In 1930, as in five of the previous eight years,"’ the report says, ‘‘for- 
eigners bought back from us listed foreign securities (mostly dollar currency 





bonds) greatly exceeding our purchases of miscellaneous foreign securities 
from Stock Exchanges abroad. 

“In 1930 this excess of reparations over our purchases of securities in 
small blocks from abroad was $493,000,000, or more than double the pre- 
vious eight-year record established in 1927. Furthermore, for certain 
purposes this stupendous total should be increased by, say, one-sixth, 
since it relates to market values, not par values.”’ 


Capital Export Set Record. 


The report shows that during 1930 American deposits and other short- 
term funds abroad increased by $159,000,000, while foreign funds de- 
posited or invested at short term in our money markets was drawn down 
to the extent of $284,000,000. 

As a result, our net short-term indebtedness to foreign countries de- 
clined by $443,000,000. This net export of short-term capital during 
1930 was the largest on record, the next largest being for 1928, which 
was $226,000,000. 

The effect of the depression was reflected in remittances by resident 
aliens to friends and relatives in their native countries. The total for 
1930, exclusive of sums sent to Canadian destinations, was estimated at 
$195,000,000, or a reduction of about one-sixth from the estimate for 1929 
of $247,000,000, based on reports from American officials in 37 countries, ° 
including Canada. 

The report further showed that during 1930 our total exports and im- 
ports of silver were, respectively, $54,157,000 and $42,761,000, while total 
exports and imports of gold were $115,967,000 and $396,054,000 re- 
spectively. 

The annual average excess of silver exports during the five-year period 
ended with 1930 was $18,669,000. The excess for 1930 was $11,403,000, 
or the lowest since 1923, as a result of the drop in silver prices to the lowest 
point on record. 

Exact Figures Difficult to Get. 

In explaining the discrepancy in the balance of payments of $374,000,000, 
which was the largest on record, the department said it had been un- 
usually difficult to obtain exact figures in many instances because during 
the period the business cycle was marked by a swing from one extreme to 
the other. The report stated that adjustments in this discrepancy would 
be made when further detailed study of the question had been made. 

Smuggling of liquor, diamonds and drugs, together with losses on bad 
debts and underestimates of import values resulted during 1930 in a debit 
on the business balance sheet of the United States of $171,000,000. 

Also included in the debit item of $171,000,000 were payments by Amer- 
ican exporters to foreign consular offices in the United States for consular 
insular fees. On this point the department remarked: ‘‘In some instances 
these fees were so high as to resemble taxes.’’ 


We also take from the report the following summary of 
all the leading items for 1930 as compared with the eight 
years preceding: 

BALANCES OF INTERNATIONAL PAYMENTS OF THE UNITED STATES, 


CALENDAR YEARS 1922-1930-—-A CONDENSATION OF REVISED 
ESTIMATES, 


(In millions of dollars,) 







































































1930 
Class of Transactions 1922 | 1923 1924 | 1925 | 1926 | 1927 | 1928 | 1929 \(Unre- 
(Gross of Net) | 1 otsed) 
Commodites (Adjus.) | | | 
; eS 4,121) 4,368 4,834 5,177, 5,044 5,091, 5,333, 5,447| 4,097 
eee ee 3,419) 4,162, 3,952 4,544 4,766, 4,508) 4,468, 4,799) 3,339 
Bal. of trade (adj.)-. +702 +206| +882 +633 +278 +583) +865, +648, +758 
Mtsc. Invisible Items, | | | | | 
Freight: Ocean, Great | 
Lakes & rwy. (net) - —79) —83) —64 —84 —05 —66) —32 —66 —96 
Exp.by Amer.tourists:| | 
Can. & Mex. frontier —100 —131| —-159, —185, —201) —231) —293, —334) —322 
Overseas, including | 
West Indies__... —345 —313) —374, —400, —422, —465| —531 —534| —48 
Exp. by foreign tour- | | 
i, ea + 87 +104 +107, +112, +148 +163) +163 +183) +171 
Ocean-borne passen-' | | | | | 
ger traffic a.....-.| +53) +60, +53) +63, +69 +89 +44 +47) +49 
7. 7 go gene | } | 
unds abroa ong, 
and short term)____| +555 +594 +635 +689 +740 +800) +896 +979) +904 
Int. on foreign funds | | 
in U. 8S. (long and | 
short term) ......- —144 —180, —192| —229 —268 —281) —359 —414| —310 
War-debt receipts: | | 
cl | +32) +92) +23) +26 +35 +46 +50, +62) +77 
DG base <ene | +126 +167, +160 +160 +160 +160, +157, +145 +164 
Other governmental] } | | | 
transactions (net).-| —46, —66) —53; —61| —49, —29 7 —92} —81 
Immigrant remit-| | 
tances TN SS cael —255| —229) —229 —235, —218) —206| —218| —223| —166- 
Charitable & mission- | 
ary ete —75) —70| —55| —50) —46| —49, —5l| —49-—49F 
Other items (net) bD---| +46) +57! +68) +74 +74 +74 +24 +25 +7 
biol pail ! 
Total, commodity &| | | 
miscell. (net) ----! +557 +2081 sill +513. +205) +588 +658) +377] +617 
New Private Loans, In- | 
vestments & Deposits. | 
Net increase in Ameri- } | 
page fc ep | | 
ments ar 
vale ween ee —857! —258) —869) —872 —808 —972-1,317| —791;} —406 
Deduet bond discounts | | | | 
underwriters’ com- | | 
missions on above--| +101) +48 +125) +119) +121, +119, +122, +26 +66 
| 
Net cash payments | 
for po Rg GREG 7561 —210 —744 —753) —687| —853-1,195| —765) —340 
Net increase in long- | | 
term investments in 
U. 8. by foreigners-| a +240 +11! +193, +147) +158, +477] +446 +50 
Change in an o t of | 
American ba 0 | 
foreigners . ..c.<00- +375| +3) +216} —@1| +359) -.--| —226) +13) —443 
Net private capital l 
movement (long | 
and short term)..| 378 +33, —517, —621, —181 —695, —944, —306, —733 
Other Balancing Items. | | | | 
old si or ear- | 
att Vnet) » nee. —234; —295, —216 +102| —72, +154 +272) —120| —278 
Shipments of American! 
paper money (net)-| +40) + —20 —30) boca stdel teneel dent Oe 
Add for net discrep- | | 
ancy due to inact) | , 
ate figures, oO | | 
sions, &c.--------- +15) +4 —491 +36, +48) —47) +14 +49] +374 








. Largely a deduction from American tourist expenditures overseas. 
Includes insurance, motion-picture royalties, cable charges, Canadian electr 
cower press subscriptions, patents and copyrights and advertising. 
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| Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 10 1931. 

There is an undercurrent of rather greater confidence in 
business despite the disappointing decline in the stock 
market this week on the realizing of profits as the success of 
Mr. Hoover’s moratorium plan for Germany became ap- 
parent. Wall Street is apt to sell stocks on bullish news 
once it is out. Latterly the stock trading has slackened 
and the tone has become somewhat better in Wall Street. 
As regards wholesale and retail trade in this country there 
is no evidence of any notable improvement. Quite the 
contrary. Summer dullness has American business in its 
grip. Retail business has died down. Meanwhile summer 
apparel meets with a readier sale and prices for merchandise 
on the whole are steadier. In some branches of the whole- 
sale and jobbing trade there is a slight increase in business, 
but it is only slight. This is not the time to expect any 
marked improvement. It would seem strange if it should 
occur at near the middle of July. Commodity markets have 
been affected by the chilling downward drift of the stock 
market. Wheat is off 3 cents or more, partly however, 
because of the big supplies and a lack of a foreign market. 
Also there is some nervousness as to what the Farm Board 
might actually do. Moreover the receipts of new wheat 
are naturally increasing. In Liverpool July wheat was 
down to a price in the neighborhood of 56 cents, said to be 
the lowest in a couple of centuries. In Chicago hedge 
selling against purchases of new wheat in the Southwest 
was a weakening feature. The Farm Board bought July 
wheat in Minneapulis and sold in Chicago. Farm Board 
officials are quoted as sayiag that they will not sell wheat 
below 85 cents, or 30 cents or more above the price at 
Chicago. July corn at Chicago at something over 60 cents 
was the highest priced grain on the list. Corn has declined 
a cent or two, partly because of good weather and partly for 
the reason that wheat has declined and partly because of 
unexpected liquidation of big July holdings. The situation 
in July one day was considered tight; the next day it loosened 
up very plainly. There was no activity in grain; that is the 
one great trouble. Oats yielded only moderately despite the 
decline in other grain. The rye crop in parts of Canada is 
almost a failure with the condition as low as 33%, though it 
is much better than that in some other parts of Canada. The 
American crop is about 12,000,000 bushels smaller than that 
of last year. But the fatal drawback in this braneh of the 
grain trade is the absence of an export outlet. 

Cotton declined about acentin sympathy with the drop in 
stocks and the consequent big liquidation in cotton. Much 
of this was attributed to the financial district. It is under- 
stood that the Co-operative Associations also sold heavily. 
One estimate was 60,000 bales on Thursday. The ending 
to-day was steady after a sharp rally from the low price of 
the morning, that is about $1.50 a bale. The consumption 
in this country is noticeably larger than that of last year at 
this time, and the exports have caught up to those of last 
year, whereas earlier in the year there was a deficit of about 
half a million bales. Cotton goods of late have been quiet 
and there are reports that second hand holders are cutting 
prices 4c. Manchester is dull and more or less depressed, 
as usual after a big decline in the raw material. Cotton 
mills at the South are havfng a somewhat better trade and 
it is said that in certain lines their margin of profit is better. 
Sales of one concern here in June it is stated were 156% 
of their production. Coarse yarn grey goods have been for 
the most part quiet this week, and they are not helped by 
the Government’s estimate of a decrease of only about 10% 
in the acreage this year though the total will be the smallest 
in eight years. Some lines of woolens and worsteds have had. 
a rather better sale in expectation of higher prices before 
long. Some goods orders for coatings and dress goods were 
received. Low-priced men’s wear suitings were in better 
demand. Broad silks were dull and at clearance sales of 
surplus stocks rather strikingly low prices were accepted. 
It was almost anything for a turnever. Flour and feed 
quotations have declined. Automobile production is falling 
off, and the June output is even smaller than had been ex- 
pected. In the petroleum trade there is a tendency toward 
optimism not unmingled however with caution. But oil 
stocks are below the normal. The Texas oil litigation still 


hangs fire. Mining operations are even smaller than they 
were. Copper has declined. Steel has been slow, and the 
unfilled orders of the United States Steel Corp. in June 
decreased 141,129 tons. Production of steel is slightly 
smaller than it was last week. Wool has been in fair demand 
and steady after an opening decline in London this week of 
5 to 15%. Drygoods and millinery meet with a poor de- 
mand. Retail failures increased this week. 

But some think prices of merchandise in the United 
States are gradually crystallizing into stabilization. Of 
course, this would be a big gain. It would mean that the 
prolonged decline had culminated. This of itself, once 
proven, would have a tendency to help business. Buyers, 
of course, hesitate to enter declining markets. Minneapolis 
is having a rather better business owing to some increase in 
fall orders. It is nothing great, but it may be more or less 
significant for all that. Philadelphia has had a fair whole- 
sale business in men’s clothing for future delivery. Woolen 
piece goods are dull in Philadelphia. In New York such 
goods are selling better than they did a year ago. In 
Boston the leather market is steady, with a little more 
activity in some cases and prices firm. Wholesale failures 
like those in the retail line increased during the week. This 
is hardly avoidable, with the turnover so slow. 

Provisions declined somewhat, lard ending 7 to 18 points 
lower on September and October. Coffee has changed 
very little. Brazil has now and then given support, but the 
cost and freight prices have on the whole declined. Brazil 
proceeds steadily with its program of destroying certain 
grades of coffee. Sugar has been more active and futures 
ended 2 to 4 points higher. Rubber declined 22 to 30 points 
with London dull, spot rubber here declining and futures 
more or less affected by the drop in the stock market. 
Hides have been active and futures end 25 to 35 points higher, 
while Chicago prices have risen %e. Cocoa is off 29 to 
35 points and silk 8 to 9. 

The stock market has had a disappointing week. Wall 
Street took profits on the bullish moratorium news once it 
was out and a fact beyond dispute. On the 7th inst. the 
transactions suddenly ran up to 3,000,000 shares and prices 
fell. There was also profit taking in bonds and priees were 
irregular. In stocks the net declines were 2 to 10 points in 
the leaders. Auburn dropped 18144. U.S. Steel fell nearly 
5. The average loss on 50 stocks was about 51% points. 
Steel’s drop below par had a certain moral effect that there 
is no use minimizing. American Can fell 354; American 
Telephone, 4144; New York Central, 7; and Westinghouse 
Electric, 44%. Bear operators took the aggressive once 
more after having been overawed by the recent advance 
on the Hoover plan for Germany. German exchange ad- 
vaneed 134 and the drain on the Reichsbank slackened. 
Later in the week stocks were wrregular with slight net changes 
at times. Copper stocks fell as the metal fell. Prices of 
ether stocks declined partly because of reported difficulties 
of a large Spanish bank. Rumors too were afloat of troubles 
among some German and Hungarian banks, but no serious 
trouble occurred in Germany and those in Hungary were 
s20n adjusted. It is a mystery who is calling German loans 
and draining Germany of gold. On the 8th inst. the trans- 
actgons fell to 2,357,000 shares here with net declines of 
34 point in United States Steel; 1144 in American Can; 3 in 
Allied Chemical; 244 in Anaconda; 2% in American Smelting; 
1% in Radio and 1% in J. I. Case. On the other hand New 
York Central, Auburn Auto and Ingersoll-Rand had re- 
spectable advances. 

To-day stocks advanced sluggishly in slow trading and 
bonds were also higher except German, which declined. 
Money was easier. A rise in cotton had some effect. 
The trading in stocks shrank to 1,285,000 shares with a 
sprinkling of advances, however, that testified to a certain 
nervousness among some of the shorts. Columbian Carbon 
ran up 6 points and Allied Chemical over 3. Armour of 
Delaware preferred fell 3, Tidewater Oil preferred 4 and 
Southern Ry. Mobile & Ohio guaranteed 7. Advances 
of 2 to 3 points took place in Safeway Stores, Western Union, 
Liggett & Myers preferred and Eastman Kodak. Gillette 
dropped 2 points. Steel, Electric and Telephone encouraged 
the market a little by advances. United States Steel com- 





mon ended 1% higher, Telephone 7%, General Electric 5%, 
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Anaconda 4% and soon. At one time to-day United States 
Steel was 9514 against 10534 a week ago, but the ending to- 
day was at 98. And the tone of the stock market, though 
not demonstrative, was steady. Money was 114% officially 
and 1% outside. 

At Lawrence, Mass., on July 7 protesting against the 
introduction of an efficiency or time card system, 78 skilled 
tradesmen in the repair department of the Pacific Print 
Works were idle to-day as a result of leaving their work in 
the plant yesterday. Every mechanic in the mill was re- 
ported to have quit his post. The union men claim the 
mill officials are attempting to make the tradesmen compete 
against each other in th> matter of time spent on certain 
types ofgepair work. The mill men claim that the system 
does not operate to the detriment of the workmen, while 
it gives the employer an accurate check on the time and 
cost of each operation incident to repair work. The mill 
officials had asked the mechanics to give the system a trial 
for a month. In many industries it is understood that 
operatives deliberately loaf on the job. 

Richmond, Va., wired July 6 that employes of the Mar- 
tinsville Cotton Mill Co. at Martinsville, Va., several 
hundred in number, who have been on an enforced vacation 
of a week, returned to work this week. This mill is a unit 
of the Chadwick-Hoskins concern, with main office in 
Charlotte, N. C. 

London cabled July 6 that it was reported to the general 
committee of the Master Cotton Spinners’ Federation that 
111 spinning firms, members of the organization, are closed 
down indefinitely and excused from paying Federation 
levies. The majority of mills involved are those working on 
yarns spun from American cotton, but a fair number of 
plants using Egyptian staple are also closed. 

Providence, R. I., wired July 8 that 500 employees of the 
Weybossett Mill of the American Woolen Co. walked out 
on strike late yesterday afternoon when they received notice 
that the 12144% wage reduction put into effect last winter 
would not be restored. They paraded the streets of the 
district in an effort to induce workers of the National Provi- 
dence Worsted Mill of the same company to leave their jobs. 
None of 850 workers at this plant left his job. 

Chicago wired that Montgomery, Ward & Co.’s catalogue 
for fall and winter would be mailed within the next few 
days, carrying price reductions that average more than 
10% below the spring and summer quotations. Pre- 
liminary figures on the volume of department store sales 
show a decrease of 6% from May to June on an average 
daily basis. The Federal Reserve Board’s index, which 
makes allowance both for number of business days and for 
usual seasonal changes was 96 in June, on the basis of the 
1923-1925 average as 100, compared with 97 in May and 
106 in April. 

There was a decline of 2.8% in the volume of electricity 
generated last week by power plants of the electric light and 
power industry as compared to the corresponding week of 
1930 said the National Electric LightAssociation. This decline 
compares with 3.9% reported in the previous week, but is 
accounted for in large part by the fact that the Fourth of July 
holiday came on a Saturday this year while last year, coming 
on a Friday, it occasioned a two-day industrial holiday. 

On the 5th inst. temperatures here were 69 to 79 degrees 
with humidity 64 to 90. Boston had 66 to 72; Chicago 
70 to 82; Cincinnati, 74 to 90; Cleveland, 70 to 92; Denver, 
52 to 90; Detroit, 70 to 90; Kansas City, 62 to 78; Mil- 


waukee, 62 to 82; St. Paul, 58 to 76; Montreal, 58 to 80; 
New Orleans, 80 to 92; Omaha, 56 to 82; Philadelphia, 72 


to 86; Phoenix, 82 to 110; Portland, Me., 60 to 72; Portland, 
Ore., 58 to 82; San Diego, 68 to 74; San Francisco, 62 to 80; 
Seattle, 54 to 72; St. Louis, 72 to 80; Winnipeg, 48 to 80. 
The week has been a trying one here from excessive humidity 
rather than from high temperatures. The maxima have 
_been around 78 to 82, but the humidity much of the time 
has been in the 90s. On Thursday night it began to cool a 
little. The temperatures on the 9th were 70 to 78. To-day 
they were 70 to 74, with humidity at 81 to 93, but more 
bearable because of the lowered heat. The forecast was 
for fair weather and moderate temperatures. On the 9th, 
Boston had 70 to 78; Philadelphia, 72 to 86; Portland, Me., 
64 to 70; Chicago, 64 to 74; Cincinnati, 62 to 86; Cleveland, 
68 to 78; Detroit, 60 to 86; Milwaukee, 62 to 78; New Orleans, 
80 to 98; Kansas City, 70 to 84; St. Paul, 54 to 78; St. Louis, 
66 to 88 Denver, 62 to 84; Los Angeles, 68 to 90; Portland, 
Ore., 56 to 76; San Francisco, 56 to 72; Seattle 56 to 64; 
Hamilton, Bermuda, 74 to 86; Montreal, 68 to 88, and 
Winnipeg, 54 to 78. 





New Set of Economic Forces Seen by Brookmire_as 
Determining Business Activity of Coming Era. 


For the first time since last summer clearly marked 
processes of development in the nation’s business are evi- 
dent, according to the Brookmire Economic Service, Inc., 
which points out that the outlines of a new period of eco- 
nomic history are slowly taking form. 


“They indicate that the coming era is to be a less dynamic and con- 
structive period than the decade past. The country is to be engaged in a 
struggle, and a partly losing struggle, to retain what it has achieved. 
This is not to say that nothing new will develop, that no progress will 
be made, but rather that such developments will be over-shadowed by the 
struggle between radicalism and conservatism. 

“Furthermore this view of things does not preclude the. possibility of 
recurring periods of moderate prosperity in the next few years. Nor does 
it deny the prospect of a start towards such a period in the near future. 
In fact, the turn of events in June—first, the very pronounced slump in 
business activity and, second, the energetic steps above discussed (Debt 
moratorium and railroad rate increase) have made it by so much the easier 
for recovery to get under way. There is now increased possibility of the 
inception of a lasting, though perhaps restrained and irregular, recovery 
in the last half of the year. 

“‘Conservative leadership is rallying the forces of individualism around 
a three-point program of combating radical agitation, alleviating debtor 
distress by emergency measures and protection of creditors’ interests 
through maintenance, se far as possible, of capital values. On this plat- 
form next year’s Presidential election will be fought out. On this basis 
we may anticipate a constructive administration program for the balance 
of Mr. Hoover’s term.” 








Annalist Weekly Index of Wholesale Commodity Prices. 


The Annalist weekly index of wholesale commodity prices 
advanced to 102.6 on Tuesday, July 7, a gain of 0.3 since 
last week, and of 2.1 for the four weeks of rise since it touched 
its post-war low of 100.5. None of the groups changed 
much, as declines offset advances in most. A preponder- 
ance of individual gains in the farm and food products 
and fuel groups resulted in a net gain for each, while 
declines in single commodities brought losses to each of 
the other groups except the chemicals. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913100) 
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Loading of Railroad Revenue Freight for First 
26 Weeks of 1931 18.2% Below 1930 and 25.9% 
Below 1929. 


Loading of revenue freight for the week ended on June 27 
totaled 759,290 cars, the car service division of the American 
Railway Association announced on July 8. This was an 
increase of 20,174 cars above the preceding week this year, 
but a decrease of 177,400 cars below the corresponding 
week last year and a reduction of 337,279 cars under the 
same week two years ago. 

Loading of revenue freight for the first 26 weeks of 1931 
totaled 18,979,984 cars. This was a reduction of 4,220,592 
cars, or 18.2% under the same period in 1930 and a reduc- 
tion of 6,636,969 cars, or 25.9% under the same period in 
1929. The usual weekly particulars are summarized as 
follows: 


Miscellaneous freight loading for the week of June 27 totaled 297,403 
cars, an incroase of 3,779 cars above the preceding week this year, but 
74,461 cars under the corresponding week in 1930 and 143,038 cars under 
the same week in 1929. 

Grain and grain products loading for the week totaled 41,859 cars, an 
increase of 9,096 cars above the preceding week this year, but 6,987 cars 
under the same week last year and 10,104 cars below the corresponding 
week two years ago. In the Western districts alone grain and grain prod- 
ucts loading for the week ended on June 27 totaled 30,579 cars. a decrease 
of 6,264 cars compared with the same week last year. 

Forest products loading totaled 30,621 cars, an increase of seven cars 
above the preceding week this year, but 17,326 cars under the same week 
in 1930 and 38,877 cars below the corresponding week two years ago. 

Ore loading amounted to 30,152 cars, a decrease of 488 cars below the 
week before, 30,882 cars below the corresponding week last year and 46,505 
cars under the same week in 1929. 

Loading of merchandise less than carload lot freight totaled 216,229 
cars, a decrease of 904 cars below the preceding week this year and 23,315 
cars below the same week last year. It also was 44,476 cars under the 
same week two years ago. 

Coal loading amounted to 119,137 cars, 9,800 cars above the preceding 
week, but 18,384 cars below the corresponding week last year and 42,918 
cars under the same week in 1929. 

Coke loading amounted to 5,079 cars, a decrease of 372 cars below the 
preceding week this year and 4,312 cars under the same week last year. 
Compared with the same week two years ago, it also was a reduction of 
7,198 cars. 

Livestock loading amounted to 18,810 cars, a decrease of 744 c rs{be 
the preceding week this year and 1,733 cars below the same week ast year 
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It also was 4,163 cars below the same week two years ago. In the Western 
districts alone livestock loading for the week ended June 27 amounted to 
14,393 cars, a decrease of 1,261 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 





1931. 1930. 1929. 

Five week in January---.-.----.-- 3,490,542 4,246,552 4,518,609 
Four weeks in February --------- 2,835,680 3,506,899 3,797,183 
Four weeks in March----------- 2,939,817 3,515,733 3,837 ,736 
Four weeks in April_--.--------- 2,985,719 3,618,960 3,989,142 
Five weeks in May-------.------ 3,736,477 4,593,449 5,182,402 
Four weeks in June_-_----------- 2,991,749 3,718,983 4,291,881 

PMs bedbasdounddbbodeduuen 18,979,984 23,200,576 25,616,953 





Chain Store Sales Showed Improvement During June. 


According to a compilation issued by Merrill, Lynch & 
Co. of this city, the early reports of sales of chain store 
companies for June show a distinct upward trend in the 
sales of the 5-and-10-cent stores. The results of eight 
5-and-10-cent store companies for June were reported at 
$47,823,024, as compared with $45,447,988 in June 1930, 
an increase of 5.22%, while sales for the first six months of 
the current year for these 5-and-10-cent store companies 
were $272,919,539, compared with $271,581,621 n the 
corresponding period of 1930, an increase of 0.49%. 

Results for June 1931 as reported by 36 chain store com- 
panies, including three mail order concerns, show total 
sales of $186,109,544, against $190,083,782 in June 1930, 
a decrease of 2.09%. The three mail order concerns alone 
show sales for June of $52,415,360, against $58,696,781, 
a decrease of 10.70%. Excluding the mail order concerns, 
33 chain store companies show sales for June of $133 694,184, 
against $131,387,001, an increase of 1.75%. 

Thirty-six chain store companies, including three mail 
order concerns, show total sales for the first six months of 
1931 of $1,063,604,219, against $1,111,984,917 in the corre- 
sponding period of 1930, a decrease of 4.35%. The three 
mail order companies alone show sales for the first six months 
of 1931 of $284,376,737, against $320,741,561 in the first 
six months of 1930, a decrease of 11.33%. Excluding the 
mail order concerns, 33 companies show sales for the six 
months of 1931 of $779,227,482, against sales of $791 243,356 



































in the same period of 1930, a decrease of 1.51%. <A com- 
parative table follows: 
Month of June- ———First Siz be + =a 
we — Change 1931. = Change 
‘ $ % 
Sears, Roebuck. ---a?9,813,876 a31.475,143 5.3b158,968,370b172,276,013 7.7 
F. W. Woolworth... 21, 978. ,075 20, 715, 593 «6.1 130,276,318 131,313,486 08 
Kroger Groc. & Bak. .€19,297,748 c20,302, "915 4.9d119,696,249d 123,942,778 3.4 
Montgomery Ward. 19! 219,335 23,989,300 19.8 107,791,365 130,185,103 17.2 
Safeway Stores... .- 17'679,219 17,709,127 0.1 104,589,265 110,186,373 5.0 
8.8. Kresge Co... 11,895,598 11,400,123 «4.3 67,238,602 67,457,612 0.3 
MacMarr Stores, Inc. 6,899,086 7,015,305 1.6 39,241,208 43,404,336 9.6 
W.T.Grant.._.... 6,288,559 5,463,832 x15.1 33,087,804 30,007,418 x10.3 
National Tea Co... 6,260,040 6,643,263 5.8 38,660,284 43,114,329 10.3 
Walgreen Co_-.--- 4,800,866 4,204,225 x11.5 27,221;598 25,939,186 «1.9 
Nat. Belles Hess... 3,382,149 3,232,338 4.6 17,617,002 18,280,445 3.6 
M Stores.... 3,240,273 3,211,579 x0.9 19,585,153 19,410,102 x09 
F.&W.Grand-Silver. 3,110,863 3,182,379 2.2 16,703,255 168,747,011 02 
Melville Shoe Corp. 2,915,308 3,249,729 10.2 13,941,393 14,499,350 3.8 
Grand Union... _-- e2,761,806 e2,869,563 3.7 hl16, 687. 473 17,394,267 40 
H.C, Bohack----_-- 2,672,589 e2,418,.355 x10.5 116,999,287 114,911,580 x14.0 
J.J. Newberry--..-.- 2,551,078 2,232,773 x14.2 12°818.110 12'198'386 x5.0 
Lerner Stores Corp. 2,394,964 2,196,577 x9.0 12,568,971 11,297,263 x11.3 
Daniel Reeves, Inc. {2° 285,559 2,563,674 10.8 h16,727,585 h18,202,704 8.1 
DominionStores,Ltd e1,986,876 e1 4827. 028 x8.7 j12,797,565 j12,296,796 x4.0 
McLellan Stores... 1,780,759 9884,510 5.5 9,447,418 9.596,610 1.5 
G,. C, Murphy---_-- 1,589,353 | "288. 917 x21.7 8,461,792 7,101,013 x19.1 
Peoples Drug Stores 1,405 548 1.224'020 x6.1 8,602,092 8.211.484 x4.7 
Neisner Brog...... 1,451,262 1,842,223 x8.1 7°356.858 6.932.251 x6.1 
SS, me. ee ot 1,371,117 1,674,074 18.1 7,250,020 8,813,729 17.7 
Waldorf System_._.. 1,245,410 1,257,045 0.9 Y,798,483 8,009,273 2.6 
Western Auto fup- 
ply (Kan. City).. 1,185,000 1,273,338 6.9 5,691,000 6,369,838 10.6 
al T' #1,031.723 961.126.9490 9.1 ké6, "480. 660 7,341,980 11.7 
996,955 876,382 x13.7 4,890 440 4,695,255 x4.1 
618,056 379,276 x62.9 3,336,823 2,266,761 x47.2 
614,064 463.965 x32.3 3,945,286 2,892,805 x36.3 
502 ,237 381,438 x31.7 2,397,536 2,027,555 x18.2 
National Shirt Shops 339 237 36 5 6.0 1,781,955 2,014,606 11.5 
M. H., Fishman.... 246,333 189,891 x29.7 1,032 ,033 825,150 x25.0 
Kaybee Stores_._.. 161,334 130,192 x23.9 962,621 843,377 x14.1 
Morison Elec. Supp_ 157,279 118,735 x32.4 951,665 978,712 2.7 
36 chain & mail 
order cos. ..... 186 109,544 190,083,782 2.09 1063604219 1111984917 4.35 
3 mail order cos---- 52,415,360 58,696,781 10.70 284,376,737 320,741,561 11.33 
33 chain store cos.133,694,184 131 ,387,001 x1.75 779,227,482 791,243,356 1.51 
a Four weeks to June 18. h 24 weeks to June 18. c Four weeks ended June 20. 
d"Year to June 20. e Four weeks to June 27. 


f 27 days to June 27. 


¢@ Four weeks 
to June 13. h Year to June 27. i 2 weeks to June 27. j 26 weeks to June 27. 
kk 24 weeks to June 13, 
~z Increase, 
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Department Store Trade and Wholesale Trade in 
Atlanta Federal Reserve District During May 
Below Year Ago. 

The Federal Reserve Bank of Atlanta in its June 30 
“Monthly Review” states that ‘varying trends are indicated 
in the available series of statistics relating to business, 
finance, industry and agriculture in the Sixth District during 
May. Department store trade was in about the same volume 
as in April but wholesale trade declined, and both con- 





tinued less than a year ago. Discounts for member banks by 
the Federal Reserve Bank increased between May 13 and 
June 10, but loans and investments of weekly reporting 
member banks declined. Debits to individual accounts at 
26 clearing house centers of the District declined 2% in 
May compared with April and were 19% less than in May 


1930. The Bank’s survey of conditions in the Sixth District 
further states: 


May sales by reporting department stores declined less than 1% compared 
with April, and were 8.3% less than in May 1930. Wholesale distribution 
decreased 5.9% from April to May and averaged 23.7% smaller than in 
May a year ago. For the first five months of the year retail trade has been 
9.8% and wholesale trade 25.4%, smaller than in that period of 1930. 

Building permits reported from 20 cities decined substantially from the 
April total, which included several large projects, and were 45.7% less than 
in May last year. Total contract awards in the Sixth Distri@were 66% 
and residential contracts 37.3% less than in May a yearago. Consumption 
of cotton in May by mills in Georgia was 12.4%, and in Alabama 1.1%, 
smaller than in May 1930. Output of cotton cloth mills increased over the 
month and was slightly larger than a year ago, but production of yarn 
declined. Production of coal in Alabama and Tennessee declined in com- 
parison with April, and was less than a year ago, but total output of pig 
iron in Alabama gained 3.7% from Aprilto May. For the first five months 
of 1931 pig iron production has been 25.5% less in Alabama, and 38.2% 
less in the United States as a whole, than in that period last year. Pro- 
duction of turpentine and rosin, reflected in receipts at the three principal 
markets of the District, show decreases in May of 24.1% in turpentine, and 
19.7% in rosin, compared with May last year. 

The lack of rainfall and lower than usual temperatures, continued through 
May in many parts of the District, and most crops have been affected to 
some extent by both of these factors. Some rains have improved con- 
ditions during the first half of June. Peaches are reported much better 
than a year ago, and a larger crop is estimated by the United States Depart- 
ment of Agriculture. Sales of fertilizer tags in this District from August 


through May have averaged 30.4% less than in that part of the preceding 
season. 


Details of wholesale and retail trade in the District are 
given as follows by the Bank: 


Wholesale Trade. 


Distribution of merchandise at wholesale in this District reflected in 
sales figures reported by 124 wholesale firms declined 5.9% in May com- 
pared with April, and was smaller by 23.7% than in May last year. During 
the past 10 years wholesale trade has increased from April to May in only 
two instances. The decrease at the same time last year was 4%. There 
were small! increases reported over April in sales by firms dealing in furniture 
and electrical supplies. Stocks, accounts receivable and collections also 
declined and were at lower levels than in May last year. 

Cumulative sales for the first five months of 1931 have averaged 25.4% 
less than in that period of 1930, comparisons for individual lines being in- 
dicated in the following percentages. This cumulative comparison is 
followed by a table showing detailed percentage comparisons for the month. 

All of these comparisons are of dollar figures and make no allowance for 
the difference in the prevailing level of prices. 


Percentage Comparison: of Sales 
January-May, 1931 Compared 
Wtth Same Period in 1930. 
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Retail Trade. 

Following a gain of a little more than 33% from February to April, 
retail distribution of merchandise through department stores reporting to 
the Federal Reserve Bank declined less than 1% in May, and continued 
somewhat less in dollar volume than at the same time last year. Stocks 
continued to decline but the rate of turnover is higher than a year ago. 

May sales by 41 reporting department stores located in 23 cities of the 
Sixth District averaged 0.9% less than in April, and were 8.3% smaller 
than in May 1930. There were increases over April reported from New 
Orleans, Birmingham, Chattanooga and Nashville, and an increase at 
Atlanta over May last year, but these increases were offset in the District 
average by decreases at other points. Department store sales during the 
first five months of the year average 9.8% less than in that period of 
1930. These comparisons are of dollar amounts and do not make allow- 
ance for the lower level of prices. Reports from some of these firms in- 
dicate that their prices in May averaged approximately 19% lower than 
@ year ago. 

Stocks of merchandise at the end of May averaged 3.2% smaller than a 
month earlier, and 17.1% less than a year ago, and the rate of stock turn- 
Over was higher for the month, and for the first five months of the year 
than for those periods in 1930. Accounts receivable at the end of May 
increased 1% over those for April, but were 5.8% smaller than for May 
last year, and collections declined 3.2% over the month and were 9.5% 
smaller than a year ago. 

The ratio of collections during May to accounts receivable and due 
at the beginning of the month for 33 firms was 31.3%, compared with 
32.3% for April, and with 31.4% for May last year. For April the ratio 
of collections by these firms against regular accounts was 33.5%, and the 
ratio of collections against installment accounts for 11 firms was 17.4%4 








Relatively Little Change in Business Conditions in 
Richmond Federal Reserve District in May and 
First Half of June. 


Summarizing business conditions in the Fifth District, 
the Federal Reserve Bank of Richmond says: 

There was no marked change in business or industry in the Fifth Federal 
Reserve District in May and the first half of June. Trade appears to be 
marking time; immediate needs are being filled as they arise, but few 
advanced orders are being placed or future commitments made. At the 


Federal Reserve Bank of Richmond, credit extended to member banks 
increased moderately between May 15 and June 15, and the Bank further 
increased its total earning assets by purchases of bankers’ acceptances in 
Federal Reserve notes in actual circulation declined 


the open market. 
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seasonally last month, by about the usual amount. Loans by member 
banks in leading cities of the Fifth District declined slightly between the 
middle of May and the middle of June, and the banks also decreased their 
investments in stocks and bonds, but their deposits increased a little during 
the period. Outstanding loans on June 10 1931 were 13% less than a year 
ago, but aggregate deposits were slightly higher on the 1931 date. Debits 
to individual accounts figures in 24 trade centres of the Fifth District 
were lower in the aggregate during the four weeks ended June 10 than dur- 
ing the preceding like period ended May 13, but on a daily basis the later 
period was a little higher than the earlier one. Debits in the four weeks 
ended June 10 1931 were 9.7% less than debits in the four weeks ended 
June 11 1930, a not very unfavorable comparison in view of price changes 
during the year. No material change in the number of unemployed workers 
in the district occurred in May and early June. The most important occur- 
rence during the period under review in labor circles was approval by the 
workmen affected of the Southern Railway’s plan to put all shop employees 
on a five-day week basis at the same hourly wage, this being done in prefer- 
ence to further reduction in the number of workers. Coal production in 
May continued relatively low, but on a daily basis slightly exceeded the 
rate of production in April. The textile industry as a whole failed last 
month to measure up to the rate of operations in the preceding year, but 
Fifth District mills did better than the average for the Nation and consumed 
more cotton than in May 1930. Spot cotton prices continued downward 
during the past month and early in June reached the lowest point since 
the early days of the World War, but turned upward slightly at the middle 
of the month. Tobacco manufacturing continued in larger volume than 
in May 1930, the increase being entirely in cigarette production, of which 
the Fifth District makes about 87.5% of the national output. Permits 
for building issued in the leading cities of the district in May exceeded in 
total valuation the permits issued in May last year, but the increase was 
due to high figures in a few cities and in most localities construction is still 
far below normal for this season of the year. Retail trade in May, as 
reflected in department store sales, was approximately 9% less in dollar 
value than trade in May last year, and sales in the first five months of this 
year averaged 4% less than sales in the corresponding period last year. 
The district percentages for both May and the first five months of the 
year were better than the figures for the nation as a whole. After last 
year’s severe drouth and low prices for farm products, much depends upon 
the results of farming this year. It is too early in the season to form any 
opinion as to prospective production except for grain crops, all of which are 
turning out well on reduced acreage in most sections. However, conditions 
for agriculture have thus far been favorable, and hay crops, grasses and 
trees have shown remarkable recovery from last summer’s damage. Early 
season indications point to good results this year insofar as quantity is 
concerned, but there are as yet no signs of material improvement in prices 
for the chief money crops of the Fifth District. 

In its report as to retail and wholesale trade, the Bank 
continues: 


Retail Trade. 


Department store sales in the Fifth Reserve District in May were 9.2% 
less in dollar amount than in May 1930, but on an actual daily basis the 
decline was only 5.6%, most of which was doubtless due to price recessions 
during the year. Aggregate sales in the first five months of 1931 were 4.2% 
less than total sales in the corresponding period last year. 

Stocks on the shelves of the reporting stores on May 31 1931 totaled 
11.6% less, at retail selling values, than stocks on May 31 1930, and also 
showed a decline of 1.3% since April 30 this year. Stocks were turned an 
average of .326 times during the month of May, and since Jan. 1 stocks 
have been turned an average of 1.537 times, a considerably higher figure 
than 1.358 times stocks were turned during the first five months of 1930. 

Collections in the 35 reporting stores averaged 28.2% of receivables 
outstanding on May 1, exactly the same percentage of outstanding receiv- 
ables collected in May last year. 

Wholesale Trade. 

Wholesale trade in the Fifth Reserve District in May 1931, as reflected 
in reports from 65 firms representing five lines, was in less volume than in 
the preceding month, April, and was also below the level of May 1930 except 
in shoes, which showed a small increase in sales in the 1931 month. In 
total sales since Jan. 1, all lines show smaller sales than in the first five 
months of last year. 

Stocks of groceries increased slightly during May, but at the end of that 
month alflines showed smaller stocks than those on hand on May 31 1930. 

Wholesale collections slowed up distinctly during May. The percentages 
of outstanding receivables collected in all lines except hardware were lower 


than the percentages for April this year, and were also lower in all lines 
except shoes than in May 1930. 








Less Than Seasonal Increase in Business Activity 


From April to May in San Francisco Federal Re- 
serve District. 


The Federal Reserve Bank of San Francisco in its June 


20 “Monthly Business Review” covering business conditions 
in the 12th district, says: 


Expansion of business activity in the 12th Federal Reserve District 
from April to May was not quite as great as is usual between those months. 
Industrial operations increased by slightly less than the seasonal amount, 
and trade activity changed little. There were few drastic reductions in 
prices of individual commodities, but declines were widespread and average 
wholesale commodity prices continued to move downward sharply. There 
Was an increase in the amount of Reserve Bank credit in use in the District 
during the last week of May and discounts at the Federal Reserve Bank of 
San Francisco averaged higher during the first 20 days of June than at 
any time since last December. Further reductions in interest rates paid 
on deposits were announced during the first half of June while rates charged 
customers advanced slightly. 

Less favorable growing conditions—principally insufficient soil moisture 
and irrigation water—resulted in a decline in the condition of most of the 
District’s crop during May. The June 1 estimate of winter wheat produc- 
tion, while considerably larger than last year’s harvest, was well below the 
May 1 estimate. Most deciduous fruit crops in California were reported to 
be in good condition on June 1 and the present outlook is for crops only 
moderately smaller than in 1930, in which year deciduous fruit production 
in the 12th District was unusually large. Livestock have been maintained 
in fairly good condition throughout the District by shifting from one range 
area to another. Ranges generally show the effects of lack of sufficient 
rainfall. There have been few outstanding changes in the level of agricul- 
tural prices during the past month, and relatively low prices prevail for 
most farm products. 

Lumber production increased seasonally during May and output of flour 


mills declined less than is customary during that month. There was a 





— 
small increase in the output of crude oil. Reduced activity at petroleum 
refineries and increased consumer demand resulted in a further substantial 
reduction of gasoline stocks. A slight decline in copper production wae 
accompanied by a decrease in stocks of blister copper, but refined inven- 
tories increased considerably during the month. Increases in building 
activity in San Francisco and in several of the medium-sized cities of the 
District were more than offset by declines in most large cities and the 
total value of building permits issued in the District declined during the 
month, contrary to the usual tendency. Engineering contracts awarded 
were smaller in value than in April. A relatively small part of the year’s 
fruit and vegetable canning has been done, but operations of canneries 
thus far have been at a lower rate than in 1980. Employment increased 
seasonally in a few industries during May, while further wage reductions 
were reported. 

Sales at wholesale and the volume of intercoastal trade showed some 
contraction between April and May, after allowance for seasonal tendencies. 
The adjusted index of carloadings advanced moderately and registrations 
of new automobiles and retail trade showed little change. 

Reserve Bank credit employed in the 12th District expanded considerably 
during late May and has been substantially larger in volume since the 
beginning of June, than during any similar period since the first of this 


‘year. The increase in credit extended by this Bank followed an outflow 


of funds from the District in settlement of trade balances. Partly as a 
result of these inter-district payments, both demand and time deposits of 
reporting member banks were reduced substantially during the four weeks 
ending June 17. Banks and individuals in the 12th District were allotted 
approximately 35 million dollars of the United States Government bonds 
issued June 15. As a result member bank holdings of Government securi- 
ties increased sharply as did Government deposits, since the bonds were 


purchased to a considerable extent with deposits credited to the account 
of the Treasurer of the United States. 








Improvement in Distribution of Merchandise in Dallas 
Federal Reserve District. 


A well sustained demand for merchandise in both whole- 
sale and retail channels of distribution was in evigence in 
the Eleventh Federal Reserve District during the past month 
says the July 1 ‘“‘Monthly Business Review” of the Federal 
Reserve Bank of Dallas, which adds: 


Department store sales were again slightly larger than in the previous 
month, and the 12% decline from the corresponding month of 1930 was 
the same as that shown for April. Wholesale distribution was slightly 
smaller than in April and continued considerably below the volume for 
May 1930; yet the size of the decline from a year ago was smaller than 
was shown in April. Merchants continue to make purchases on a hand- 
to-mouth basis, and the sustained consumer demand has been reflected 
in frequent reorders from wholesale establishments. While Southwestern 
carloadings during May reflected a seasonal decline as compared to the 
previous month, it was less than usual, and the decline from the cerre- 
sponding month of a year ago was the smallest during the current year. 

The prevalence of more normal temperatures since the latter part of May 
has stimulated the growth of row crops which are gradually overcoming 
the handicaps of adverse factors earlier in the season; yet the lateness of 
certain crops, particularly corn and cotton, still remains as an important 
factor in the prospective production. Farmers have made rapid progress 
with field work and reports indicate that crops generally are in a good state 
of cultivation. While some parts of the district are in need of rain to 
replenish surface moisture, a good subsoil season obtains in practically 
all sections of the district, and this will be an important factor in sustaining 
crop growth during the summer months. The district’s farmers are now 
harvesting small grain crops and indications are that the yields will be 
very heavy. The physical condition of ranges and livestock continued 
good to excellent throughout the district, and present indications point 
toward a good supply of grass for summer grazing. Tempering to some 
extent the good physical outlook, however, was the drastic decline in 
livestock prices during May. While cattle prices have shown some re- 
covery from the low point in May, they are still considerably below the 
level obtaining at the end of April. 

The demand for funds for agricultural purposes was reflected in a steady 
expansion of Federal Reserve Bank loans to member banks. These 
loans rose from $8,345,000 on May 15 to $10,019,000 on June 15, but on 
the latter date they were slightly lower than at the middle of June 1930. 
The combined net demand and time deposits of member banks reflected 
a small seasonal decline, the daily average for May being $796,875,000 
as compared to $801,150,000 in April, and $864,711,000 in May a year 
ago. The commercial loans of reserve city banks reflected a further 
decline during the month and were considerably smaller than a year ago. 
The exceedingly large amount of funds seeking an investment outlet was 
evidenced by subscriptions to the June 15 issue of 34% United States 
Treasury bonds totaling $137,870,650, against which allotments of $22,- 
786,750 were made. 

Construction activity, as evidenced by the valuation ef building permits 
issued in principal cities in the district showed a further gain of 9% over 
the previous month, but was 16% less than in May a year ago. The 
May production and shipments of cement were larger than in April and 
shipments exceeded those in the corresponding month of 1930. 


Wholesale and retail trade conditions in the District are 
further indicated by the Bank: 


Business— Wholesale Trade. 


Although mixed trends were visible, the volume of merchandise distri- 
bution at wholesale during May was fairly wellsustained. Sales of groceries, 
hardware and drugs were smaller than in the previous month, but those of 
dry goods and farm implements increased. The further gain in dry goods 
sales may be attributed in part to the fact that merchants bought sparingly 
early in the season and have found it necessary to make frequent reorders 
tosupply consumer demand. In the case of farm implements, the unusually 
large grain crops created a heavy demand for harvesting machinery. 
As compared to May 1930, sales in all lines except farm implements re- 
flected a substantial decline; yet the comparisons generally were more 
favorable than in April. Reports indicate that retailers are still adhering 
to the policy of keeping purchases closely aligned to consumer demand. 
Collections in two reporting lines were larger than in the previous month, 
while they were smaller in three lines. 

Although the volume of business transacted by reporting wholesale 
dry goods firms was 1.7% larger in May than in April, the number of firms 
participating in the gain was smaller than the number that reported de- 
creases. Sales during May were 15.4% less than in the corresponding 
month a year ago, as against 27.4% in April, and this comparison is the 
most favorable presented since October 1929. Cumulative sales for the 
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first five months of the year showed a decline of 29.0% as compared to the 
game months in 1930. Inventories were reduced 6.7% during the month, 
and on May 31 they were 37.1% smaller thaan a year ago. Collections 
were in larger volume during May than in April. 

Following the large expansion during April, the May sales of reporting 
wholesale farm implement firms reflected considerably more than the usual 
seasonal increase, and for the first time since October 1929 were larger tian 
in the corresponding month a year previous. An important facto~ . on- 
tributing to the increase was the heavy buying of harvesting ma iinery 
for use in harvesting the large grain crops. Sales during May were 35.5% 
greater than in April, and while they showed a gain of 32.5% over May 
1930, the total from Jan. 1 to May 31 was 44.9% less than in the same 
period last year. There was a general decrease in collections. 

While the distribution of hardware through wholesale chan: Js during 
May was 9.9% below that of April, the decline was tempered somewhat 
by the fact that each of the two preceding months witnesse material 
increases, the April gain being contrary to the seasonal trend. Business 
during May was on a scale 23.9% below that of a year ago. Merchants 
are keeping orders in strict alignment with consumer demand. There 
was a slight falling-off in the month's collections. 

The demand for drugs at wholesale during May in the Eleventh Federal 
Reserve District reflected a slight decrease of 2.5% as compared to the 
previous month, and was 11.4% smaller than in May last year. While 
in a few sections business was fair to good, in others it continued to be 
in unsatisfactory volume. The collections situation reflected a slight 
but general improvement. 

Sales of groceries at wholesale during May were 3.1% smaller than 
in April, and showed a decline of 14.8% as compared to May a year ago. 
While reports continued to reflect an unsatisfactory volume of distribution 
in practically all sections of the district except the East Texas oil area, 
it is indicated that since June 1 a somewhat stronger tone of confidence 
has been evident. Total sales from January to May, inclusive, were 
17.38% less than in the same months of 1930. The month witnessed a 
perceptible decline in collections. 


CONDITION OF WHOLESALE TRADE DURING MAY 1931. 
Percentage of increase or decrease in: 





























Net Sales Net Sales Stocks Ratto of 
‘ May 1931 Jan. 1 May 1931 Collections 
Compared to Date Compared During May 
Wtth Compared Wtth to Accounts 
Wtth Same and Notes 
May April Pertod May April ng 
1930. 1931 Tast Year. 1930. 1931. | on Aprti 30. 
Groceries. ...... —14.8 —3.1 —17.3 —10.5 —2.5 65.7 
Dry goods. ...-.- —15.4 +1.7 —20.0 —37.1 —6.7 26.5 
Farm implem‘ts.| +32.5 | +35.5 —44.9 —4.1 +2.5 3.2 
Hardware......-. —23.9 —9.9 —25.1 —0.3 —1.3 32.7 
ne cpeaseset OUEREIS —2.5 —11.1 —16.8 —6.1 39.1 
Retail Trade. 


The volume of sales at department stores in larger cities of the Eleventh 
District reflected a further seasonal expansion during May. Sales averaged 
1% greater than in April, but fell 11.8% under those in the same month 
last year. ‘This decline, however, is slightly smaller than that in the 
preceding month. Recent reports indicate that consumer demand gener- 
ally was well sustained during the first two weeks of June, due principally 
to favorable weather which stimulated the buying of summer merchandise. 
Sales during the period from Jan. 1 to May 31 averaged 10.3% less than 
in the same period of 1930. 

Stocks of merchandise on hand at the close of May were 5% less than 
@ month earlier and 15.7% below those a year ago. The rate of stock 
turnover during the first five months of 1931 was 1.23 as compared to 
1.20 in the corresponding period of 1930. ‘ 

Collections evidenced a slight decline during the month. The ratio 
of charge accounts collected during May was 34.1% as against 34.4% 
in April and 36.5% in May 1930. 








June Motor Production Estimated at 254,760 Units— 
Output Follows Consumption in Seasonal Decline. 


Passenger car and truck production for June is estimated 
at 254,760 units in a statement issued Thursday by the 
National Automobile Chamber of Commerce. This is 22% 
under May and 27% under June of last year. The output 
for the entire industry during the first half of 1931 was esti- 
mated at 1,632,971 vehicles, or 29% under the production 
for the corresponding period a year ago. 

The Chamber estimate indicates that motor manufacturers 
are still regulating production closely to demand in line with 
the trend shown in a recent report from the U. 8S. Depart- 
ment of Commerce to the effect that the output for the first 
five months of the year had exceeded the total of new car 
registrations and export sales by only 1%. Chamber pro- 
duction estimates are based on motor manufacturers’ 
factory shipment reports. 








New Chrysler and Stutz Automobile Models. 


The Chrysler Corp. announces the addition of a 5-passenger 
coupe to its de luxe line, listing at $1,565 f. o. b. Detroit. 

The Stutz Motor Car Co. of America, Inc., announces 
the new DV-32 as its contribution to the mid-year presenta- 
tion of new models by the automobile industry. The DV-32 
is announced by its makers as the first appearance of the 
dual valve overhead camshaft principle in a stock car under 
$10,000. This new line includes the new Stutz Bearcat 


and a representative line of all popular body types both in 
standard and custom design. 








West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 222 mills show that for the week ended June 27 
1931 there were produced a total of 108,433,127 feet of 





lumber, 109,254,770 feet ordered and 114,110,805 feet 
shipped. This compares with 111,705,332 feet produced, 
111,049,761 feet ordered and 105,882,584 feet shipped 
during the preceding week. The Association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
223 mills report for week ending June 27 1931. 
(All mills reporting production, orders and shipments for last week.) 


PreGuction. .. -wccocscccsccecconccss 108,445,127 feet (100%). 
CRED 0 na nnncsesapeupupetocinibbas 109,285,789 feet (0.78% over production) 
SOURS . «oon wcascenseteenacbhens 114,110,805 feet (5.22% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (347 IDENTICAL MILLS). 


(All mills reporting production for 1930 and 1931 to date.) 


Actual production week ended June 27 1931_...._..-.....------ 125,831,312 feet 
Average weekly production 25 weeks ended June 27 1931_.--.----- 126,420,942 feet 


Average weekly production during 1930 4 
Average weekly production last three years................----- 195,660,399 feet 
6 WORRY COCRRTEEE GRIN 6 tiie de bddb db ntedincainccconccescee 298,599,042 feet 


x Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 222 IDENTICAL MILLS—1931. 

(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 


Week Ended— June 27. June 20. June 13. June 6. 
Production ---------------- 108,433,127 111,705,332 112,760,492 117,011,749 
Orders (100%) .------------ 109,254,770 111,049,761 105,803,409 112,879,703 

Rail (32%) -------------- 35,611,772 37,293,800 36,144,117 33,209,382 

Domestic cargo (40%)---- 43,760,962 47,089,888 506,624 42,173,390 

Export (21%) ------------ 22,454,117 17,966,683 19,011,537 26,603,670 

Local (7%) -------------- 7,427,919 8,699,390 10,141,131 10,893,261 
Shipments (100%) ---------- 114,110,805 105,882,584 116,223,134 105,460,828 

Rail (32%) -------------- ,725, 7,044,206 35,718,821 37,796,981 

Domestic cargo (44%)---- 50,007,117 37,236,417 43,195,898 41,743, 

Export (17%)------------ 19,950,063 22,902,571 27,167,284 15,027,026 

Local (7%) -------------- ,427,919 8,699,390 10,141,131 10,893,261 
Unfilled orders (100%) ------ 374,790,853 379,203,115 379,125,729 391,657,242 

Rail (23%) -------------- 84,236,236 87,826,393 88,799,171 88,630,115 

Domestic cargo (49%) --- -184,825,001 188,993,649 182,187,114 185,730,903 

Export (28%) ------------ 105,729,616 102,383,073 108,139,444 117,296,224 


194 IDENTICAL MILLS. 
All mills whose reports of production, orders and shipments are complete for 1930 
and 1931 to date.) 


Average 25 Average 25 

Week Ended Weeks Ended Weeks Ended 

June 271931. June 271931. June 28 1930. 

Production (feet) ------------------- 104,588,083 105,052,485 155,764,795 
Orders (feet) - .--------------------- 106,569,842 107,156,682 143,247,891 
Shipments (feet) -------------------. 110,511,162 109,175,321 148,578,019 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED JUNE 27 '31 (107 mills) 








Orders on Cancel- Unfilled 
Hand Be- Orders lation Shtp- Orders 
gin'g Week | Recetved. | Adjustm'ts| ments. |Week Ended 
June 27 '31. June 27°31. 
Washington & Oregon 
(96 Mills)— Feat. Feet. Peet. Feat. Feet. 
California, 71 milis....- 50,161,101/13,902,165| +3353 232|15,063,121| 52,353,377 


ean 29,567 ,433|117,327,224 


Atlantic Coast, 82 mills. |123,115,091/25,055,291 
1] 399,116 one| 1,575,189) 2,023,788 


Miscellaneous, 14 mills.| 3,199.86 





Total Wash. & Oregon] 176,476 ,053/39,356 ,572| + 2077 507 |46,205,743 171,704,389 











Reporting dom. cargo 
only, 4 mills........- 638,869} 276,000 None} 488,193 426,676 
Totald. .ccccccccccce 177,114,922/39,632,572| +2077 507|46,693 ,936|172,131,065 
Brit. Col. (11 Mtls)— 
California, 3 mills...... 597,975 99,000 None| 543,218 153,757 
Atlantic Coast, 10 mills_| 5,413,309) 1,924,390 None] 1,302,963} 6,034,736 
Miscellaneous, 9 mills.._| 5,867,443] 2,105,000 None| 1,467,000} 6,505,443 
Total Brit. Columbia.| 11,878,727) 4,128,390 None! 3,313,181] 12,693,936 
Reporting dom. cargo 
EE None None None None None 
Totals..........---- 11,878,727| 4,128,390 None] 3,313,181] 12,693,936 




















Total domestic cargo-|186,993,649'43,760,962! +2077 507'50,007,117!184,825,001 











Output of Pneumatic Casings and Tubes Again 
Increased During May—Inventories Higher. 


According to statistics compiled by the Rubber Manu- 
facturers Association, Inc., from figures estimated to 
represent 80% of the industry, there were produced during 
the month of May 1931 a total of 4,543,003 pneumatic 
casings—balloons and cores—and 11,369 solid and cushion 
tires, as compared with 3,955,491 pneumatic casings and 
11,610 solid and cushion tires in the preceding month and 
4,573,895 pneumatic casings and 16,752 solid and cushion 
tires in the corresponding period last year. Shipments 
during May 1931 amounted to 4,332,137 pneumatic casings 
and 15,566 solid and cushion tires as against 4,173,177 
pneumatic casings and 24,426 solid and cushion tires in the 
same month in 1930 and 3,945,525 pneumatic casings and 
15,445 solid and cushion tires in April 1931. Pneumatic 
casings on hand at May 31 1931 totaled 8,249,856, as com- 
pared with 8,025,135 a month earlier and 10,745,389 at 
May 31 1930. 

Output of balloon and high pressure inner tubes during 
May 1931 amounted to 4,329,731 as against 3,693,222 in 
the preceding month and 4,428,367 in the corresponding 
month a year ago. Shipments totaled 4,224,594 inner 
tubes as compared with 4,058,847 inner tubes in May 1930 
and 3,708,949 inner tubes in April 1931. Inventories at 


May 31 1931 were 8,438,798 inner tubes as against 8,330,155 
at April 30 1931 and 11,081,523 at May 31 1930. 

The Association, in its bulletin, dated July 8 1931, gave 
the following statistics: 
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PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 


[From figures estimated to represent 80% of the industry.) 
































Pneumatic Casings. Inner Tubes. 
Inven- Out- Shtp- Inven- Out- Shtp- 

1931— 
January .....- 7,165,846| 2,939,702) 2,995,479| 7,551,503| 2,898,405] 3,249,734 
bruary - .-.- 7,628,520) 3,188,274) 2,721,347| 7,936,773| 3,132,770| 2,720,135 
March. _-....- 8,011,592| 3,730,061| 3.297, 8,379,974| 3,559,644) 3,031,279 
pee 8,025,135] 3,955,491| 3,945,525) 8,330,155) 3,693,222) 3,708,949 
DE kes tisada 8,249,856| 4,543,003] 4,322,137) 8,438,799] 4,329,731] 4,224,594 

1930— 
January.....- 9,539,353) 3,588,862) 3,505,404/10,163,267| 3,685,410] 3,885,717 
bruary..... 9,928,838| 3,644,606| 3,356,104|10,428,968| 3,707,066) 3,469,919 
March. -.--...- 10,010,173] 3,890,981! 3,773,865) 10,543,026) 3,952,921| 3,781.789 
fee 10,461,208] 4,518,034! 4,071,822|11,027,711| 4,408,030) 3,078,697 
)  Seaaee 10,745,389] 4,573,695) 4,173,177|11,081,.523| 4,428,367| 4,058,847 
ME taboonan 10.621,634| 4,097,808] 4,234,994/ 10,889,444! 3,959,972] 4,212,082 
TM sasidococe 9,449,318) 3,193,057! 4,357,836! 9,325, 3,151,107| 4,684,182 
August_.....- 8,678,184| 3,332,489] 4,139, 8,589,304| 3,836,880] 4,609,856 
September...) 7,849,411) 2,692,355) 3,524,141| 8,052,121] 3,053,424) 3,632,458 
‘October... .- 7,842,150) 2,865,933) 2,799,440) 8,413,578| 3,161,048) 2.777.985 
November. ---| 7,675,786| 2,123,089] 2.267.465) 8,250.432| 4,143,609) 2,230,654 
a 7,202,750) 2,251,269] 2,688,960| 7,999,477| 2,448,195! 2,729,973 





‘CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 


























Consumption, x Production, 
Calendar Years. Cotton Crude Passenger 

Fabrice Rubber Gasoline Cars. Trucks 

(80%). (80%). (100%). (100%). | (100%). 

(Pounds) (Pounds) (Gallons). 
Wi vecesccoasces 165,963,182) 518,043,062|10,708,068,000| 3,929,535) 535,006 
» Se 177,979,818] 514,994,728|12,512.976,000| 3,093,428) 486,952 
| > Sepa 222,243,398! 600,413,401/13,633.452,000} 4,024,590) 576,540 
Se ene 208 ,824,653 ,994,708|14,748.552,000| 4,811,107) 810,549 
CO ree 158,812,462) 476,755,707/|16,200.894,000| 2,939,791| 569,271 
Month of Jan. 1931| 12,738,467) 36,318,980) 1,127.%32.000 144,878; 33,521 
Month ofieb. 1931; 12,002,161; 36,651,119) 1,097,208,000 189,264; 39,975 
Month of Mar. 1931 4,040, 41,850,638) 1,303,302,000 241,728) 47.606 
Month of Apr. 1931} 15,243,625) 45,016,344) 1,402,800,000 299,73 53,131 
Month of May 1931! 18,009,764! 53,417,709! 1,499,904,000 280,041| 47,812 





x These figures include Canadian production and cars assembled abroad, the parts 
of which were Manufactured in the United States. 
Note.—W ith the exception of gasoline consumption and car and truck production 
the figures shown above since January 1929, are estimated to represent approxi- 
mately 80% of the industry as compared with 75% for prior years. 








The Paper and Pulp Industry in May—Decrease in 
Total Paper Production. 


According to identical mill reports to the Statistical 
Department of the American Paper and Pulp Association 
from members and co-operating organizations, the daily 
average of total paper production in May decreased 2% 
under April, and was 8% under May 1930. The daily 
average wood pulp production in May was 1% below April 
1931, and 14% under May 1930. The Association’s survey 
July 3 continued: 


Compared with May a year ago, the daily average production registered 
@ decrease in the following grades: Newsprint, uncoated book, bag, wrap- 
ping, writing, hanging and building papers. Compared with April 1931, the 
following percentage decreases were registered in the daily average pro- 
duction: Newsprint, 1.2%; uncoated book, 0.4%; paperboard, 2.8%; 
wrapping, 1.2%; writing, 5.2%; tissue, 5.0%; and hanging, 4.8%. Total 
shipments of all major grades decreased 11% during the first five months 
of 1931 as compared with the first five months of 1930. 

Identical pulp mill reports for the first five months of 1931 indicated 
that the total pulp consumed by reporting mills was 17% less than for the 
first five months of 1930, while total shipments to the open market during 
the first five months were 28% below the total for the same period of 1930. 

Pulp inventories showed a decrease, and at the end of May, total stocks 
of all grades of pulp were 24% below the level of the preceding year. As 
compared with the end of April 1931, groundwood, news grade sulphite 
and kraft pulps were the only grades showing a decrease in inventory. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF MAY 1931. 

















Stocks on Hand 
Grade. Production, Shipments, End of Month, 
Tons. Tons. Tons. 

SS 6 a6 aw caswésawenne 101,202 102,555 32,956 
Book, uncoated........c.s---- 76,933 74,176 48,786 
c l0U,lUwy—— eae 158,820 160,529 61,614 
, |. “GR eSeS Sarr 44,675 43,806 44,521 
a2 RE See 12,272 12,378 5,993 
po NE SES a eet 24,634 25,195 49,406 
ip sudebpbelnecanaanen 5,966 5,470 4,444 
Mv dvsdbvawnecscsstese 3,108 3,172 4,201 
Mis utilbpnnntinememdnns 5,607 5,769 2,623 
Pt Po oceepcanmeonae 16,504 17,261 14,447 
Total all grades—May 1931_| 449,721 | 450,311 268,991 








REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF MAY 1931. 























Shipped Dur- | Stocks on Hand 
Grade. Productton, Used During | tng Month, | End of Month, 
Tons. Month, Tons. Tons. Tons. 
Groundwood--.-.....- 89,542 75,733 1,783 72,561 
Suilphite news grade___ 26,542 26,342 789 4,712 
Sulphite bleached---___ 19,131 16,820 1,900 2,509 
Sulphite easy bleaching 2,295 2,068 103 696 
Sulphite mitscherlich-- 3,331 2,493 802 1,432 
CS eae 28,919 24,810 4,522 7,198 
a, ee 17,666 14,372 3,251 2,844 
Pulp, other grades----. 25 461 75 103 
Total, all grades— 

BEG TEE ecncese 187,683 163,099 13,225 92,055 





Agricultural Department’s Official Report on 
Cereals, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public late Friday afternoon, 
July 10, its forecasts and estimates of the grain crops of the 
Unitted States as of July 1, based on reports and data fur- 
nisliél by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now plauged at 713,000,000 bushels, which compares with 
the Department’s estimate of 649,000,000 bushels a month 
ago and with 612,000,000 bushels harvested in 1930. The 
July 1 condition of winter wheat is given as 82.3% of normal, 
which compares with the June 1 1931 condition of 84.3% 
and the July 1 1930 condition of 73.8%. The 10-year 
average condition of winter wheat is 75.8%. The production 
of spring wheat is estimated as of July 1 to be only 156,- 
000,000 bushels, which compares with a production of 
251,000,000 bushels in 1930 and a 5-year average production 
of 274,000,000 bushels. The condition of durum wheat 
for July 1 1931 is placed at 57.9% of normal and of other 
spring wheat at 53.4% of normal, as compared with a 
June 1 1931 condition of all spring wheat of 67.9% and with 
74.7% the condition on July 1 a year ago. The probable 
production of corn is placed a 2,968,000,000 bushels, which 
compares with 2,094,000,000 bushels harvested last year, 
2,614,000,000 bushels harvested two years ago and a 5-year 
average production of 2,761,000,000 bushels. The condition 
of corn on July 1 was 83.7%, comparing with 79.9% on 
July 1 1930 and a 10-year average of 80.8%. Corn, winter 
wheat, oats and tame hay show an increase in the area 
planted, while spring wheat, barley, rye and flaxseed show 
decreases in the area planted. We give below summaries 
of the principal crops, full details will appear in our issue 
of next Saturday: 

Crop Report as of July 1 1931. 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 





























Acreage (1,000 Acres). Yield per Acre. 
Crop. 5- Year 10- Year Indicated 
Average Average byCond'n 
1925- | 1930. | 1931. 1920- 1930 July 1 
1929. 1929. 1931.a 
Gee bh acuckvecsides bush.| 99,568}101,413/105,557| 28.0 20.6 28.1 
Winter wheat. -.....-.--- 3 36,466) 39,514'b40,692) 14.9 15.5 17.5 
Durum wheat, 4States.. ‘* 5,380) 4,769) 3,543) 12.4 12.0 9.1 
Other spring wheat, U.S. ‘ 15,604) 16,243) 13,434) cl12.8 11.9 9.2 
sds ohana deiagapereie 2y 57,449] 60,526) 57,669) 14.2 14.3 15.1 
GL Ad anadeiwd deuce el 42,553) 40,125) 41,248) 31.1 33.8 31.7 
DC oisehveqasnescbt nt 10,222] 12,901) 12,771) 25.2 26.0 20.9 
| ep ee a 5 3,601) 3,525) b3,294) 13.5 13.7 11.6 
EP are ed 2,909} 3,692) 3,132 7.6 5.8 5.7 
ee DS tons! 59,172! 54,080! 54,591! 1.56 1.44 1.45 








a Indicated yield increases or decreases with changing conditions during the 




















season. b Acres remaining for harvest. c All spring wheat. 

Condition. Total Prod’n in Milltons 

July 1, Indicated 
Crop. 10-yr.av.| July1 | July1 |5-Yr. by Cond’n.a 
1920-29.| 1930. 1931. |Avge.|1930.:——————_ 
1925- Junel; July. 
Per Cent.\Per Cent.|Per Cent.\1929. 1931.}1931. 
cc metcevensdmaans bush 80.8 79.9 83.7 |2,761\2,094)__ ..|2,968 
Winter wheat----_--.---- "7 75.8 73.8 82.3 547| 612) 649) 713 
Durum wheat, 4 States.. ‘“‘ b78.0 81.1 57.9 67 ee 32 
Other spring wheat,U.S. “* c80.5 74.7 53.4 207) 194/.. -.| 124 
pS rer ree ” 77.2 74.5 75.2 822) 863)_.--| 869 
DE bd adnasbadseswbon * 79.7 80.7 80.1 1,317)1,358/.. ~-|1,306 
CO Se . 81.5 84.3 70.7 265) 335).- - 267 
DC ctseddbacddeascsos si 79.8 79.6 68.2 46.1} 48.1] 43.8) 38.3 
0 ee “. 82.0 78.4 60.2 20.9} 21.4/.. -.}| 17.9 
Rice, 5 States_...-.----- - 87.9 84.7 inal 40.9) 41.3)... --| 40.7 
Hay, all tame......-.-.-- tons} b79.9 72.4 73.6 94.4! 77.8|.. --| 79.1 
Sc nacwnsnnpen « ¢t Pree 79.9 game 13,1) 2A.Blen.-) 2.4 




















a Indicated production increases or decreases with changing conditions during 
the season. b Short time average. c All spring wheat. 








Agricultural Conditions in Central and Eastern Canada 
Are Better Than A Year Ago, But Poor in the Prairie 
Provinces, Says the Canadian Bank of Commerce. 

“In Eastern and Central Canada the general outlook for 
agriculture, as far as the new crops are concerned, is better 
than at this time last year, and practically the only qualifying 
factors in this area (where about 60% of the rural popula- 
tion is situated) are first, that normal weather will be 





essential during the rest of the season, and secondly, that 
the financial returns from the sale of most farm products 
have continued sub-normal, although moving within a com- 
paratively narrow range during the last few months. In 
British Columbia serious damage to the crops was averted 
by unusually heavy June rains,” says General Manager S. H. 


. Logan, of The Canadian Bank of Commerce. 
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“Having regard to the severe handicap under which grain- 
growing commenced in the Prairie Provinces,” continued 
Mr. Logan, “it is not surprising that fully 50% of the 
Western wheat deteriorated greatly during June. The en- 
couraging feature was the almost general improvement in 
Alberta, where there were frequent and timely rains. The 
rains over the greater part of the Saskatchewan and Mani- 
toba grain belts did not come in time and were not suffi- 
ciently heavy to prevent irreparable damage in the southern 
and central sections of the former, and in the western half 
of the latter. Southern Saskatchewan as a whole will har- 
vest its third successive short crop, while many fields in 
this area will not be worth cutting. The damage was not 
only to wheat, but to coarse grains, pastures and ranges, 
while there was also a serious shortage of water; rain in 
the closing days of June, however, brought about improve- 
ment as far as feed crops and water supply were concerned. 
Northern Saskatchewan has been favored with better 
weather, and at the beginning of the season had a greater 
reservoir of sub-soil moisture; accordingly, the condition of 
all crops is better than in the southern part of the province.” 





= 


Canada’s Wheat Put At Only Half Normal—Crop of 
225,000,000 Bushels Is Indicated on the Canadian 
Reports at Ottawa. 


In dispatches from Ottawa, Can., July 9, it was stated 
that while the Government crop reports had not so far 
made an estimate of this year’s western wheat yield, yet 
they indicate it would be only slightly above 50% of nor- 
mal. The normal wheat yield is about 425,000,000 bushels 
and this would place this year’s crop at about 225,000,000 
bushels. Grain companies, it was stated, are more opti- 
mistic, placing the yield at 250,000,000, and this optimism 
is a result of recent general rains which have improved 
crop prospects in northern areas, but are too late to benefit 
the large drouth area in southern Saskatchewan, southern 
Alberta and western Manitoba. 

There was a decrease of about 10%, or 2,100,000 acres, 
in area seeded, but to this must be added at least 7,000,000 
acres where drouth has brought a total failure of wheat, 
barley, oats and rye. These accounts furthermore say 
that about 100,000 farmers and their families will have 
to be provided with fuel, food and seed. 

James Richardson, the largest wheat exporter, told the 
House of Commons Committee on Agriculture that Canada’s 
wheat carry-over from last year’s crop would be at least 
130,000,000 bushels, which with a crop of 225,000,000 
this year would make the total stock 355,000,000 and 
of this there would be an exportable surplus of 200,000,000 
bushels. He pointed out that the combined United States 
and Canadian wheat surplus would be nearly 500,000,000 
bushels, which he said was 200,000,000 bushels ‘“‘too great 
for comfort.’’ The Canadian wheat crop is the worst in 
the history of western wheat farming. Premier Bennett 
has described it as ‘‘a national calamity.’’ Yet the heavy 
carry-over bears heavily on the price, and even the short 
crop will have to be sold at less than cost of production. 











The Bank of Montreal Report on the Crops of the 
Dominion of Canada. 


Below will be found a brief synopsis of telegraphic reports 
received at the head office of the Bank of Montreal from its 
branches. The branch managers have complete and intimate 
knowledge of each local situation and are in close touch with 
crop conditions in all sections of the districts mentioned: 


GENERAL. 


In all the Eastern Provinces, and also in the far West, crop conditions 
generally continue to be highly encouraging and in some instances ex- 
ceptionally so, while in the Prairie Provinces general rains have improved 
conditions, though they have been too late to save crops in many areas 
of Southern Saskatchewan and Western Manitoba. Since the rains, cool 
weather has been retarding growth on the prairies. The situation now is 
that Alberta crops are in favorable condition, but backward, while in many 
sections in Southern Saskatchewan and Western Manitoba it is doubtful 
if the harvest will yield more than seed and feed. In Quebec, crops show 
good growth. In Ontario, 10 days of hot weather have been followed by 
heavy rain and most crops are progressing satisfactorily, with the exception 
of canning peas. In the Maritime Provinces weather conditions have been 
ideal, except for lack of moisture in some parts of New Brunswick. In 
= Columbia warm, favorable growing weather prevails. Details 
ollow: 
PRAIRIE PROVINCES. 
Alberta Northeastern Area.—Moisture conditions are satisfactory. Early- 
sown wheat is in head; straw is short. Later-sown wheat is promising and 
largely in shot blade. Alberta Southeastern Area.—Late-sown wheat is 
making fair progress; the condition of early-sown wheat is poor. The 
pasturage situation has improved. Alberta Western Arca.—Conditions 


moisture will be required shortly. The sugar beet crop is making fair 
progress. Saskatchewan Northern Area.—Heavy rainfall, fairly general, 
has created moisture sufficient for two to three weeks. About 25% of the 
wheat is now headed out, with average height six to 15 inches. All crops are 
patchy and, even with favorable weather, the yield will be considerably 
below average. Saskatchewan Southern Area.—Good rains have improved 
conditions generally, but in most sections the precipitation has come ‘too 
late to yield more than seed and feed. Crops are heading prematurely, 
with very short straw. Re-seeding to coarse grains for feed purposes is 
fairly general. Manitoba.—Heavy rains during the past week have improved 
conditions generally and the seed and feed situation is less acute. Wheat 
averages 12 inches in height; approximately 50% is headed. Coarse grains 
promise to be light; late sowings are showing improvement. In the northern 
and eastern area conditions are now favorable, but are well below normal. 
In the western area there is some improvement, but a very light crop is 
expected. Crops on summer-fallow are making the best progress. 
PROVINCE OF QUEBEC. 

Haying, while not yet general, will show a high average cut of good 
quality. Potatoes and other root crops are doing well. Cereal crops show 


rapid growth. Orchard fruits are promising; small fruits are abundant. 
Pastures are in good condition. 


PROVINCE OF ONTARIO. 

Fall wheat is filling well and ripening rap'dly, and cutting will be general 
within the next week. Barley and oats are well headed out and making 
excellent growth. Canning peas have been seriously affected by unfavorable 
weather conditions and this, with root rot and aphis, has reduced the yield 
to such an extent that with the small acreage the pack will be light. The 
harvesting of a heavy hay crop is well under way. Corn has made ex- 
ceptional progress. Early potatoes are yielding well and other root crops 
are in a satisfactory condition. While the June drop was heavier than 
usual, there is a fairly uniform set of apples and the condition at this date 
is up to average. Tobacco continues to show satisfactory growth. 


MARITIME PROVINCES. 


Cutting of hay has commenced in some sections and a good average crop 
seems assured. Cereal crops are progressing favorably. Potatoes and other 
roots show satisfactory progress. Apples have set well; small fruits are 
plentiful. Pastures are in good condition. 


PROVINCE OF BRITISH COLUMBIA. 

An excellent apricot crop is now being marketed. Picking of the straw- 
berry crop, which was only 50% of average, is practically completed. Other 
small fruits, including raspberries, loganberries and currants, are plentiful 
‘although in some districts they are smaller in size than usual. The early 
cherry crop is about 50 to 75% of average; indications point to a 100% sour 
cherry crop. Tree fruits as a whole continue to show good growth. Potatoes 
and tomatoes are progressing satisfactorily. Haying is general. Both roots 
and grains appear to assure 95 to 100% crops. Pasturage is plentiful and 
livestock is in good condition. 








Production of Boots and Shoes for May 1931 Shows 
16.4% Falling Off From 1930. 


The Department of Commerce announces the following 
statistics on the production of boots and shoes, by classes 
and by States, for May 1931, representing 1,193 factories. 
The revised figures for April 1931, represent 1,214 factories. 
The establishments included in these statistics manufacture 
more than 98% of the total output of footwear, other than 
rubber, in the United States. The total production of foot- 
wear in factories reporting for May 1931, indicates a de- 
crease of 4.9% from April 1931, and of 16.4% increase over 
May 1930. Production during the period January-May 1931, 
shows a decrease of 2.1% as compared with the corresponding 
period of 1930. March and April figures have been segregated 
to show the current production of shoes with fabric and part- 
fabric uppers and leather soles. These were previously 
included with the data for all-leather shoes. 


TABLE I.—PRODUCTION OF BOOTS AND SHOES, BY CLASSES: MAY 
1930; AND JAN.-MAY 1931 AND 1930. 

















Number of Pairs. P.C. of 
Kind. : Inc. x 
May May Jan.-May | Jan.-May | Jan.-May 
1931. 1930. 1931. 1930. 1930-31. 
Boots and shoes, total. _|28,533,274|24,512,279}131,759,060] 134,570,854 —2.1 
High & low cut(leather), 
Sie ccveskoawnen 23,358,570) 20,855,089] 113,981 ,487| 118,783,970 —4.0 
et ree 6,668,712] 6,366,801) 30,463,605] 34,734,257] —12.3 
Boys’ and youths’..-| 1,619,883} 1,450,818] 7,874,746) 8,055,133 —2.2 
to... le 0,128,844) 8,746,597| 50,725,426) 51,254 812 —1.0 
Misses’ and children’s} 3,179,812) 2,697,018] 16,226,210] 15,467,717 4.9 
GRE SAE. 1. 319) 1,593,855) 8,691,500) 9,272,051 —6.3 
Atbletic and sporting_a- 8,120 151,385 750,350 798 ,533 —6.0 
Part-leather&part-fabric Oey. 736 Zz 2,561,939 z z 
All-fabric (satin, can- 

a FS ee 661,623! 228,704) 1,785,244) 1,370,293 30.4 
Slippers & moccasins for 

house wear, total. .__| 2,620,876] 2,731,616! 9,342,928) 10,952,780; —14.7 

; |.” Se eee 97 ,829 20,931| 2,108,721; 1,871,724 12.7 

Part-leather, felt, &c_| 2,023,047] 2,310,685) 7,234,207) 9,081,056) 20.3 
Barefoot sandals, play 

shoes & all other foot- 

i ee LD. 786,349} 545,485' 3,337,112! 2,665,278 25.2 














x A minus sign (—) denotes decrease. a Excludes footwear with fabric uppers 


and rubber soles. z No data available. 








Imports of Raw Silk Increased in June—Approximate 
Deliveries to American Mills Below Those of Pre- 
ceding Month, But Show Large Increase Over Same 
Month in 1930—Inventories Higher. 

According to the Silk Association of America, Inc., imports 
ef raw silk showed a further increase during the month of 
June, while approximate deliveries to American mills fell 
off as compared with the preceding month. Imports 
amounted to 46,825 bales of raw silk, as against 42,264 





generally are favorable. In the Lethbridge and Drumheller districts con- 
ditions show improvement, but prospects are stili uncertain and further 


bales in the preceding month and 22,369 bales in June 1930. 
Approximate deliveries totaled 42,161 bales, as compared 
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with 45,073 bales in May 1931 and 29,396 bales in the cor- 
responding month last year. Raw silk in storage at July 1 
1931 amounted to 37,352 bales, as against 28,450 bales a 
year previous and 32,688 bales at June 1 1931. 

Raw silk imports for the first half of 1931 were 31.3% 
higher than during the same period of 1930. Deliveries to 
mills showed an increase of 8.9%. The Association’s state- 
ment shows: 


RAW SILK IN STORAGE JULY 1 1931. 


(As reported by the principal public warehouses in New York City and Hoboken) 
(Figures in Bales.) 








European. Japan. Ali Other. Total. 

In storage, June 1 1931 ................... 668 24,223 7,797 32,688 

Imports, month of June 1931 x_...-....... 2,084 42,696 2,045 46,825 

Total available during June_-_.........-.- 2,752 66,919 9,842 79,513 

In storage, July 1 1931 z-.-....--.....-... 1,088 29,824 6,440 37,352 
Approximate deliveries to American mills 

EP CUED SUG) Pocccccccnscnsdaa’ 37,905 3,402 42,161 


SUMMARY. 





Imports During the Month.x Storage at End of Month z 








1931. 1930. 1929. 1931. 1930. 1929. 
January.....--..- 49,294 | 43,175 | 58,384 | 51,814 | 76,264 | 49,943 
February ---.---.--- 47,827 | 42,234 | 43,278 | 45,399 | 68,646 ’ 
MEP... ccccccce 57,391 39,990 | 48,103 47,407 57,773 45,218 
BREE 0 acswcsecces 446 | 37,515 | 47,762 | 35,497 53,704 | 39,125 
MEI .ccccccccccce 42,264 | 22,596 | 49,894 | 32.688 | 35,477 39,898 
June....-..-.--.- 46,825 | 22,369 | 54,031 37,352 450 | 47,425 
CE tteanconcesce susce 47,063 | 46,795 | ---.- 35,565 | 42,596 
De ear 51,147 | 65,516 | -.-.- 978 | 48, 
DERE. ccccccs]  oscce 58,292 | 59,970) ----- 47,621 55,104 
a See 65,594 | 66,514 | ----- 51,278 | 64,1 
SEE csstescs, nesce 55, 62,885 | ----- 49,238 | 76,452 
eeaccescs| 8 econe 64,616 | 58,479 wocce .430 | 90,772 
Total. ..2----- 273,047 | 549,884 | 661,611 | ----- | ----- | ----- 
Average monthly..! 45,508 45,8 55,134 41,693 50,619 | 53,839 




















Apprortmate Amount of Japan 
Stik tn Transtt Between Japan 
and New York End of Month. 























1931. 1930. 1931. 1930. 1929. 

January........-.- 55,910 7,683 | 57,349 | 37,700 | 37,000} 31,000 
February ...-.---- 54, 49,852 x 37,700 | 24,000 | 30,000 
TERE. oc ccccccnce 55, 50,863 | 49,878 | 21,300 17,800 | 29,000 
f 5 ER 41,356 | 41,584 855 ,800 8,000 | 30,700 
| Ee 45.073 | 40,823 | 49,121 | 36,900 7,700 | 28,000 
Stine 6 saasens 42,161 29,396 | 46,504 | 33,400 16,300 | 21,200 
Gb abadcnesdal second 39,948 61,624 | -....- 31,200 34,100 
BE eAiacoasuel cosas 41,734 | 59,704) -.... 41,700 | 41.600 
September........}) --..- 55,649 eh, ahyne 51,600 | 39,000 
Cttnasssceal. sdene 61,937 STALE. ween 46,400 | 49,000 
Si acnsenest | shese 57,333 | 50,562 | -..-- 45,500 | 41,000 
ee 424 | 44,159 saan 35,600 | 38,000 

Ts 6nd ceéve 306.138 | GGR.SS8 i GIGTET 1 cacce | cosee |) atisos 
Average Monthly__! 49,021 48,519 51,646 31,967 30,375 34,383 














x Covered by European manifests, 23 to 27, incl., Asiatic manifests, 119 to 142, 
incl. y Includes re-exports. z Includes 1,758 bales held at terminals at end oj 
Month. Stocks in warehouses include National Raw Silk Exchange cert 


1,330 bales : 








Federal Farm Board Bars Amtorg Cotton Bid—Lack of 
Recognition of Soviet Causes Rejection of Offer 
for 250,000 Bales—Credit Also Questioned—Co- 
operatives Holding Supplies Also Decline to Do 
Business with the Russians. 

The Federal Farm Board on July 9 refused to consider 
an offer made by the Amtorg Trading Corp. to buy about 
250,000 bales of cotton oneredit. The proposal was rejected. 
Carl Williams, Vice-Chairman of the Board, said, chiefly 
because of the fact that the United States does not recognize 
the Russian Soviet Government. A second consideration, 
he indicated, was that the credit offered by the Amtorg 
Trading Corp. was not entirely satisfactory. Co-operatives 
that own a large amount of cotton also were approached by 
the trading corporation, it was said, and declined to do 
business with it. 

Although the Farm Board’s stabilization corporation is 
embarassed by its large holdings of cotton, Mr. Williams 
said that it could not afford to ease its situation by violating 
a policy of the Government, which has refused official recog- 
nition to the Russian Government. Mr. Williams pointed 
out that though the Stabilization Corporation is a Federal 
Government agency, the co-operatives are not, and said that 
their officials could have entered into an agreement with the 
Amtorg Trading Corp. if they had desired. 

Cotton producers have been besieging the Federal Board 
for a definite decision on its holdings of cotton, amounting 
to about 1,300,000 bales. The pressure, however, news 
accounts say, is not of the character applied by the wheat 
producers, who demanded that the 1930 wheat surplus 
should be held off the present market. The cotton men 
are simply asking for a declaration of policy, without attempt- 
ing to dictate. It is probable that such a statement will be 
made early next month by the Board. Mr. Williams, 
who is the Cotton Representative on the Board, said that 
the cotton producers and mills were entitled to know the 
Board’s policy. He said that the Board could control action 
only on its holdings of 1,300,000 bales and had no jurisdiction 
over more than 200,000 bales held by State co-operatives. 
The Farm Board’s position in reference to cotton, up to 
this time, has been that it will not market its holdings in a 








manner which would depress the market. Mr. Williams 


estimates that the world carry-over of American cotton on 
Aug. 1 will be about 8,750 000 bales. 








Petroleum and Its Products—Special Session of Texas 
Legislature Will Consider New Conservation Law— 
Price Cuts Posted in Mid-Continent and Texas 
Fields. 

With a definite date set for the special session of the 
Texas State Legislature called for July 14 for the express 
purpose of passing oil conservation laws that would enable 
the State regulatory bodies to stop the wide-spread violations 
of the State proration measures which have weakened the 
nation’s oil markets, sentiment in the oil trade favors the 
bullish side despite the wide-spread price reductions posted 
during the week. 

With the majority of the Texas Legislature said to favor 
the move, Tuesday will see the introduction of a State meas- 
ure that will place the State’s oil fields under efficient super- 
vision of a governing force. If present indications are cor- 
rect, @ new commission to deal with the oil problem will 
be formed and the work of regulating production will be 
removed from the hands of the Railroad Commission which 
is seriously hampered by the fact that it has to take charge of 
all transportation matters in the State as well as handle 
all conservation problems. It is known that Governor 
Sterling favors such a step and will introduce a bill forming 
a commission to take charge of oil, gas, water and land 
conservation and furthermore pass a measure giving them 
the authority to force obedience to their orders concerning 
curtailment moves. It is expected that the Legislature 
will pass the bill by a sufficient majority so that it will be 
effective at once. 

Humble Oil & Refining posted reductions ranging from 
9 to 17 cents a barrel in Texas, the cuts affecting all fields 
with the exception of East Texas, where the company 
withdrew its price schedule a month ago. A flat reduction 
of 15 cents a barrel was made in North and North Central 
Texas, the new prices ranging from 10 cents for below 29 
gravity to 22 cents on 40 degrees and above. The company 
cut prices in West Texas and Lea County, N. Mex., 15 cents 
a barrel, the new price being 10 cents. Gulf Coast crude 
was reduced 13 cents a barrel, the new prices being 31 cents 
for below 25 gravity to 42 cents for 35 degrees and above. 
Other price cuts, ranging from 9 to 17 cents, were posted 
throughout this area. 

The Texas Co. met the Humble cuts, posting 40 degrees 
and above in the Gulf Coast fields at 47 cents, however. 

Following these reductions, the Sinclair Refining Co. 
reduced its Oklahoma crude oil prices to conform with the 
new Texas prices. The new schedule ranges from 10 cents 
a barrel for 29 gravity oil, with a 1l-cent differential for 
each degree higher, to 22 cents for 40 gravity and above. 

The Stanolind Crude Oil Purchasing Co., subsidiary of 
the Standard Oil Co. of Indiana, reduced prices for Okla- 
homa, Kansas, North and North Central Texas crude oil 
to a new schedule ranging from 10 cents a barrel for oil below 
29 degrees, with a 1-cent differential for each degree higher, 
to 22 cents a barrel for 40 gravity and above. 

This action brought the company’s postings in the Mid- 
Continent into line with prices posted by the Humble Oil & 
Refining Co. and Texas Co. in North Texas, as well as the 
prices posted by Sinclair Refining in Oklahoma. 

Price ¢hanges follow: 


Houston, July 8—The Humble Oil & Refining Co., effective to-day, 
posted the following reductions in crude oil prices in Texas and New Mexico, 
making a flat cut of 15 cents a barrel in North and North Central Texas 
oil. Gray County crude was reduced 11 cents a barrel and a cut of 10 cents 
a barrel was made in Carson and Hutchinson ceunties. West Texas and 
Lea County, N. Mex., crudes were lowered to 10 cents a barrel, while 
Gulf Coast oil was reduced 13 cents a barrel. Refugio heavy oil and 
Mirando crude were cut 9 cents, while Refugio light crude was cut 13 cents. 
Salt Flat and Darst Creek oil were cut 17 cents a barrel, and Pettus crude 
was lowered 15 cents. The Texas Co. met the reductions immediately. 

Tulsa, July 9.—The Sinclair Refining Co. and the Stanolind Crude Oil 
Purchasing Co. posted new price schedules for Mid-Continent oilexplaining 
that the reductions pested yesterday by Humble Oil and the Texas Co. in 
Texas crude oil prices made their action necessary. The new schedule 
ranges from 10 cents a barrel fer 29 degrees, with a 1-cent differential for 
each degree higher, to 22 cents for 49 degrees and above. The Stanolind 
posting also covered Kansas and North and North Central Texas fields. 
On July 8, Sinclair withdrew its posting in the East Texas fields. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


Beadier, PA... cccescosessscosece $1.75 | Smackover, Ark., 24 and over..... $0.37 
Ceing. ORD. ccocsccaccecccesss 65 | Eldorado, Ark., 40............... 25 
Cab. Wi Van cccccescsccveccsse 1.05; Rusk. Texas, 40 and over......... 15 
DL. coascsensaccoounrebeoenn .55| Salt Creek, Wyo., 40 and over.... .20 
Western Kentucky..--.--.-.-.--.-- 50 | Sunburst, Mont. ........----..-- 85 
Mideontinent, Okla., 37..----.--- .22| Santa Fe Springs, Calif.,40andover .75 
Hutchinson, Texas, 40 and over.... .26| Huntington, Calif., 26............ .72 
Spindletop, Texas, 40 and over.... .60/P ER 0 ndckuoncennnns 1.650 
2 TOES . ccccocecccosccese 25 
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REFINED PRODUCTS—LOCAL GASOLINE MARKET FIRMER 
ON NEWS OF STRONG CHICAGO MARKET—PRICES RE- 
MAIN UNCHANGED, HOWEVER—MINOR PRODUCTS 
QUIET. 

The strong tone of the Chicago bulk gasoline market 
during the past week was reflected in slightly improved 
sentiment in the local refined products market, although as 
yet this has not been reflected in the price lists. Move- 
ments of gasoline in tank car lots here have been heavy, 
indicating that the trade is not certain how much longer 
the period of low prices will last. Another factor in the 
situation was the drop of over 2,000,000 barrels of gasoline 
in storage last week, reflecting the heavy increase in seasonal 
demand and the continued decline of refinery operations 
throughout the country. Minor refined products re- 
mained largely unchanged, although slight price concessions 
were available on firm bids. 

The certainty that some sort of action will be taken at 
the special meeting of the Texas Legislature next Tuesday 
toward passing “‘proration laws with teeth in them’’ thus 
removing the flood of cheap oil from these fields from the 
open market, coupled with the closing down of many wells 
in the Mid-Continent fields has strengthened the Chicago 
gasoline market, with quotations now ranging from 234-3e. 
a gallon, as compared with 214-2%c. a short time ago. 
Increased seasonal demand due to farm demands in the 
surrounding territory also was an important factor in the 
firmness of the market. 

While gasoline remains posted in New York at 514-6c. a 
gallon in tank car lots, heavy movements are being made 
at around 5i4%e. with some independents accepting 5c. 
gallon on firm bids. Buying is reported extremely heavy 
due to indications that the pressure exerted on the market 
from gasoline made from cheap East Texas crude will be 
removed shortly. However, no advances in prices are 
expected for some time due to the fact that it will take the 
market some weeks to absorb the present stocks of bargain 
gasoline. 

Standard Oil of New Jersey posted a reduction of le. a 
gallon in the tank wagon price of gasoline throughout its 
territory, with the exception of Delaware. Competition for 
gallonage coupled with the present low prices of bulk gaso- 
line are responsible for the slash and it is expected that other 
major companies would meet the cut within a few days. 
However, none of the companies had met the reduction up 
to last night. 

Grade C bunker fuel oil was in slightly improved de- 
mand during the week, holding at 85c. a barrel, refinery, 
while Diesel oil moved in a moderately active manner at 
$1.15 a barrel, spot. Kerosene was freely offered at 434c. 
a gallon for 41-43 water-white, in tank cars at the refinery, 
but little interest was shown by buyers. 

Price changes follow: 


New York, July 8.—Standard Oil Co. of New Jersey to-day announced 
a reduction of lc. a gallon in the tank wagon price of gasoline throughout 
its territory, with the exception of Delaware, effective July 7. 

Cleveland, July 8.—The Standard Oil Co. of Ohio yesterday lowered 
the price of tank wagon and service station gasoline 1c. a gallon in Cuyahoga 
and Summit counties. 

Dayton, July 6.—Standard Oil Co. of Ohio reduced the price of service 
station gasoline 2c. a gallon in Dayton and Springfield, ard 1c. in Mont- 
gomery county, in which Dayton is located. This brings the price of 
regular gasoline to 14c. and 17c. for high test, including the 4c. State tax. 
Indian Refining, Cities Service and Shell Petroleum met the cut imme- 
diately and Sinclair and Sum Oil officials have stated that they would 
probably bring their prices into line. Outs are a result of highly com- 
petitive conditions in this area and have no effect on the general price 
status throughout the State. 


Gasoline, U. 8S. Motor, Tank Car Lots, F.O.B. Refinery. 





N.Y. (Bayonne)— N. Y.— Arkansas_-_..-.-- $.04-.04\% 
Stand. Oil, N. J_-$0.5%| Colontal-Beacon__§.05}% | California. ____- .05-. pd 
*Stand. Oil, N.Y. 05% Crew Levick. -... Los Angeles.ex .04%-. 

Tide Water OU Co .05% TEQUOR, wiciesas< 0535 North Louisiana .04- rt M4 
Richfield Oll(Cal.) .06% CE ce ieee 05 3 | North Texas. .03%-.03% 
oe a 9544 a i%- 05% | Oklahoma.... .03 \-.04 
(cago... .... 03 | Pennsylvania--.- 05 
Shell Eastern Pet. .0514 | New Orleans, ex.03 %-.03% | 7 
* Plus freight. t‘‘Texaco” is 6c. 
Gasoline, Service Station, Tax Included. 

New York.......... $.153 | Cincinnati......_..- $.15| Kansas City.......- $.149 

pC ee -20 | Cleveland. ......__- -15} Minneapolis. ....--- .162 

Baltimore.......... OA TSS kk eicaen 18} New Orleans......_- 118 

ii ciamenense (300 LOE. cincécnnednco’ 13} Philadeiphia_....... .16 

ES ais ouienwn as ry on li I CR -18) San Francisco.....-.- 17 

Be vtctesencace | Jacksonville BG POLE INT 19 


on Kerosene. 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
se gage $.0434 | Chicago.____. $.02%- ois New Orleans, ex...$.035 
North Texas... .02}4-.03 | LosAngeles,ex. .04%-.06 | Tulsa 044% -.03 5 


Fuel Oil, F.O.B. Refinery or Terminal. 
wy York Gor onne)— California 27 plus D Gulf Coast “C”_. $.65-.70 












Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended July 4, from companies aggregating 
3,646,100 barrels, or 94.7%, of the 3,848,500 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,324,700 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week 39,698,000 barrels of gaso- 
line and 131,367,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking process 
indicate that companies owning 94.9% of the potential 
charging capacity of all cracking units manufactured 3,089,- 
000 barrels of cracked gasoline during the week. The 
complete report for the week ended July 4 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS—WEEK ENDED JULY 4 1931. 
(Figures in barrels of 42 gallons each.) 





























Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capactty Runs to | of Total| a Gasoline Fuel Ou 
Report- Stills. | Capacity Stocks. Stocks 
ing. Report. 

Hast Coast..........- 100.0 3,215,000 72.5 7,134,000 9,587,000 
Appalachian. -.......-- 91.8 605,000 62.9 1,479,000 1,202,000 
Ind., Illinois, Kentucky; 96.6 2,153,000 73.0 6,094,000 3,804,000 
Okla., Kans., Missouri_| 89.6 1,917,000 62.9 2,876,000 4,834,000 
TERE Loup dnidedtecias 91.3 3,662,000 68.3 7,262,000 10,405,000 
Louisiana-Arkansas__..| 98.9 1,161,000 72.0 1,360,000 2,745,000 
Rocky Mountain- ----- 89.3 297,000 29.8 1,766,000 853,000 
ee ere 96.5 3,263,000 53.0 |*11,727,000 97,937,000 
Total week July 4--.| 94.7 16,273,000 63.8 39,698,000 | 131,367,006 

Daily average- --_-- 2,324,700 
Total week June 27__| 94.7 16,918,000 66.3 41,868,000 | 131,045,000 

Daily average-.-.-.- 2,416,900 
Total July 51930_-... 17,348,000 70.2 49,034,000 | 139.138,000 

Dally average----- 95.7 2,478 ,300 
b Texas Gulf Coast-_.--| 99.8 2,931,000 78.8 6,118,000 7,401,000 
b Louisiana Gulf Coast! 100.0 799,000 774 1,266,000 1,839,000 











a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. * In California they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located with'n continental United States (stocks at refineries, water ter- 
minals and all sales distributing stations, including products in transit thereto). 
b Included above in table for week ended July 4 1931. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading ‘‘Gas and 
Fuel Oil stocks.’’ 








Receipts of California Oil at Atlantic and Gulf Coast 
Ports Again Decline. 


Receipts of California oil, (crude and refined oils) at 
Atlantic and Gulf Coast Ports for the month of June, 
totaled 1,176,000 barrels, a daily average of 39,200 barrels, 
compared with 1,465,000 barrels, a daily average of 47,258 
barrels for the month of May, reports the American Petro- 
leum Institute. Receipts at Atlantic and Gulf Coast Ports 
for the week ended July 4, totaled 348,000 barrels, a daily 
average of 49,714 barrels, compared with 156,000 barrels, 
a daily average of 22,286 barrels for the week ended June 27. 
The Association’s statement shows: 


CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS. 
(Barrels of 42 gallons.) 























| Month of Week Ended 
June | May. July 4. June 27. 
! 
At Allantte Coast Ports— | 
D2 busd cumadanseknana 128,000) 138,000 oe ree 
OSES GEE RG Eee a aa ree Tey ae | a Ea es Sa ee 
a ois sss cy stout Sartre meat 753,000) 617,000 210,000 75,000 
cnamccnacad ataeiaa 190,000} Sone’ cask ~. Skee 
a ka sins os cn ns rc eal 105 ,000;  ¢ aoe 81,000 
r] } 
I let de tenaneg le sc asa mieiaiietae ma enn 1 176,000) 1,392,000) 348 ,000 156,000 
SDS ccd mma manaaemun 39,200 44,903 49,714 22,286 
At Gulf Coast Ports— 
DE ttkthatadvbthewneetvesboth |. Seba ba + Pe Se a 
De eS eee eee SeeeSen «| “Seeman 
At Atlantic & Gulf Coast Ports— 
MI iia oo. be ah eg anes ip thin tn toda oh 1,176,000; 1,465 ,000) 348,000 156,000 
Dally average...........------ 39.200! 47.258 49.714 22,286 





DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 gallons.) 























Month of Week Ended 
June. | May. July 4. | June 27. 
At Atlantte Coast Ports— | 
IN oc dee tiesk ocak 1,168,000! 1,294,000 301,000) 148 ,000 
OO ne ee tea eT 47,000, = s_‘- ----- 
DIC Dctles Uenmockeknaereaak - | patawe it . -eatue« are = 
SIE nde cniocinicasntith 8,000) 3,000} = ------ 8,000 
ee See ae nae 1,176,000} 1,392,000 348,000| 156,000 
At Gulf Coast Ports— | | 
HUMES chatecckbsecssetissawt teanee 73,000, ss; - + --- ;  Ceeere 
NS co a ee ah a ee re | silage lage 








Imports of Petroleum at Principal United States Ports 
Increase. 

According to figures collected by the American Petroleum 

Institute, imports of petroleum, (crude and refined oils) at 





ae OT" 2 cbece 5 761, 18-22 D. - 
Diesel 28 30D tabs 1.55 | New Orleans ngn 876 0 ee Seer 
Gas Oil, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne)— | eee. Tulsa— 
28D plus...$.04}4-.053{ | 32-36D Ind_$.01%{-.02 | 32-36D Ind.$.01%-.02 








the principal ports for the month of June, totaled 6,384,000 
barrels, a daily average of 212,800 barrels, compared with 
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6,202,000 barrels, a daily average of 200,065 barrels for 
the month of May. 


Imports at the principal United States ports for the week 


ended July 4, totaled 1,910,000 barrels, a daily average of , 


272,857 barrels, compared with 1,083,000 barrels, a daily 
average of 154,714 barrels for the week ended June 27. The 


Association’s statement further shows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS 
(Barrels of 42 gallons) 
























































Month of Week Ended 
June. May July 4. June 27. 
At Altlanttc Coast Ports— 
te Sc cuwcdosincwnes 902,000 $34,000 343,000 174,000 
PE dudintiiedndnad cite desea 325,000 i... eee 83,000 
Dc tbdbnhnekesswenwbas 3,353,000; 3,317,000 902,000 462,000 
DE Scncestsanaccenamen 810,000 789,000 300,000 137,000 
DT chevesvivarcakeueeganeue 625,000 828,000 208 ,000 167,000 
Eien cascateesenuwe 6,015,000} 6,140,000} 1,753,000] 1,023,000 
Daily average................- 00,500 198,065 250,429 146,143 
Alt Gulf Coast Ports— 
Galvestun district............-- eg@eer *) Ss... 62,000 60,000 
New Orleans and Baton Rouge-- 165,000, 62,000 95,000; #«=3&+----- 
Port Arthur and Sabine district - - Gp.Geet  Sccbcal’ ‘Seance - wcbesu 
COGS cbcidn cence anenduvicines po rae ae ee ee 
i eitihias dh stdin anwae 369,000 62,000 157,000 60,000 
. —— ee neieger 12,300 2,000 22,428 8,571 
Alt Ali Untted States Ports— 

PEM atbentedebicisaohavad 6,384,000; 6,202,000} 1,910,000) 1,083,000 
Daily average......----.------ 212'800! 200/065! 272,857! 154,714 
DISTRIBUTION OF TOTAL IMPORTS. 

(Barrels of 42 Gallons) 

Month of Week Ended 
June May. July 4 June 27 
Cha twandeansenecuiine aewt 4,085,000} 3,871,000} 1,058,000 806 ,000 
SI ices scien ines eats a wetted Gem apse 1,047,000; 1,106,000 473,000 ’ 
CE Gn ikgawnhemimehene deed A <s. Kine: tages *. aaieiea 
PE ip en ccncnseschsvsncesten 1,074,000} 1,225,000 379,000 237,000 
EE tvs ineren sano ative danee 6,384,000! 6,202,000' 1,910,000! 1,083,000 























Humble Oil Cuts Prices in Texas—Quotations Reduced 
to Lowest Levels on Record for a Large Area— 
Now 10 to 42c. a Barrel. 


The Humble Oil & Refining Co., a subsidiary of the 





Standard Oil Co. of New Jersey, on July 8 cut crude oil 
prices in Texas from 9 to 17 cents a barrel, bringing quotations 
to the lowest level for any large area in the history of the oil 
industry. The new prices range from 10 cents to 42 cents a 
barrel, depending upon the gravity and the location of the 
oil. Although Humble’s reduction applies only to Texas, 
the belief in the industry is that it means a further cut in 
virtually all the fields east of California. In the north and 
central Texas fields a flat reduction of 15 cents a barrel was 
made, the new prices ranging from 10 cents a barrel for 
oil below 29 gravity to 22 cents on 40 gravity and above. In 
Gray County, Texas Panhandle, the reduction is 11 cents a 
barrel, making the new prices 13 cents on oil below 35 
gravity to 19 cents on 40 gravity and above. In Carson and 
Hutchison Counties prices were lowered 10 cents a barrel 
to 11 cents for below 35 gravity to 17 cents for 40 gravity 
and above. 

All West Texas and Lea County (N. M.) crude oils were 
reduced 15 cents to a flat price of 10 cents a barrel. Gulf 
Coast crude oils were cut 13 cents a barrel, new prices being 
31 cents for below 25 gravity to 42 cénts on 35 gravity and 
higher. Refugio and Miranda crude oils were cut 9 cents 
and Salt Flat and Darst Creek oils 17 cents a barrel. 

Explaining the crude oil price cuts announced by Humble, 
W.S. Farish, President, issued the following statement: 


With East Texas crude oil selling at almost any price a buyer is willing 
to pay, product prices have declined from the deplorably low basis existing 
a month ago when we withdrew our East Texas posting. We had hoped for 
improvement; the reverse has happened. Litigation has already begun to 
make ineffectual the latest order of the Railroad Commission; the volume 
of East Texas production continues to dominate product prices and our 
entire market structure. Under these conditions it is impossible to maintain 
the parity of prices announced in our April 21 price bulletin and it is im- 
possible for Humble Oil & Refining to longer pay the prices for other 
crude oils named in its June 3 price bulletin. 


a ee — 

Crude Oil Production in United States Shows Increase. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended July 4 1931 was 2,482,500 barrels, as 
compared with 2,441,950 barrels for the preceding week, 
an increase of 40,550 barrels. Compared with the output 
for the week ended July 5 1930 of 2,581,500 barrels per day, 
the current figure represents a decrease of 99,000 barrels 
daily. The daily average production east of California for 
the week ended July 4 1931 was 1,975,900 barrels, as com- 
pared with 1,932,450 barrels during the preceding week, 
an increase of 43,450 barrels. The following are estimates 
of daily average gross production, by districts: 








N 





DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— July 4 '31. June 27°31. June 20°31. July 5 ’30 
IIR 5k dsinernindednediiveekaasnacs 591,6 544, 7,850 655,900 
SS ER ae Ne 103,150 102,100 101,050 131,650 
Panhandle Texas. ..........__. 66,200 59,450 58,900 105,150 
WE FUE. 6 Sddsdswcniccods 60,350 350 58,300 81,450 
West Central Texas............ 28,250 29,550 29,550 59,450 
OCU aS wc demmavion, 205,250 209,850 213,750 P 

East Central Texas. ........... 60,750 59,800 60,150 39,300 
MES Ub s6nnccnmbamihan 351,950 359,700 371,350  $-~.-...- 
Southwest Texas. ............. 57,750 58,650 7,650 71,200 
North Louisiana............... 35,200 35,700 35,950 40,050 
I ators nin ascraier hc evalintubaies 43,900 44,200 44,850 55,350 
RE eo nd cas insnacdined 139,550 * 143,700 181,800 
Coastal Louisiana... _.___- 23,700 23,250 22,650 24,150 
Eastern (not including Michigan) 100,750 100,750 99,650 127,000 
DE ntbitaunssicdahentens 7,900 8 7,900 9,950 
. . ee eeset 42,100 40,150 41,500 53,750 
DE i cnccasecasdsamecces 8,250 7,6 8,100 9,050 
SE aes 4,550 4,650 4,450 4,550 
RO MNES 5 Sas noguunipadans 44,750 44,550 43,950 26,900 
PORE Sine Lie 506,600 509,500 521,100 603,500 
< |” Pe Re SE Le Te 2,482,500 2,441,950 2,482,350 2,581,500 


The estimated daily average gross production for the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West. 
East Central, East and Southwest Texas, North Louisiana and Arkansas, 
for the week ended July 4 was 1,604,350 barrels, as compared with 1,563,650 
barrels for the preceding week, an increase of 40,700 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,575,050 barrels, as compared with 1,533,600 barrels, an increase of 
41,450 barrels. 

The production figures of certain pools in the various districts for the cur- 
rent week, compared with the previous week, in barrels of 42 gallons, follow: 








—Week Ended— —Week Ended— 
<a July 4. June 27. Southwest Teras— July 4. June 27. 
ae cele cindtcbnta: a 15,000 | Chapmann-Abbott-.---- 2,800 2, 
Beton Billck ai eiin pie ccs en ten 12,800 12,850, Darst Creek........... 19,400 20,650 
oo ee 33,390. 13,300) LAER. ico desde oe cutce 8,000 8,100 
co Te | eas 10,800 12,350) Sult Flat. ............. 12,050 11,500 
Ns drtn in etn bere ne 17,150 17 7,300 | North Loutstana— 
East Earlsboro.-.......- 15,300 16,350 | Sarepta-Carterville- ..-- 1,000 1,000 
South Burisboro....-.-- 5,1 8, 650) WOO abttende ses powes 7,100 7,200 
ee 6,3) 7,900 
Little River. .......... 23,100 23,300 Arkansas— 
East Little River_....-- 5,250 | Smackover, light-...--- 4,050 3,900 
ee seco cue soeoween 2,050 2,400;Smackover, heavy.....- 29, 30,050 
Pads neh bednane de 6,700 8,500) Coastal Texas— 
Oxianoma CPs de cess 214,450 155,500 | Barbers Hill.....-...-- 21,800 21,150 
esr dite mire Aesdeey 20,400 21,300) Raccoon Bend__...-.-- 7,300 7,350 
Searight ae ob ere dinbere 4,000 4,450) Refuxio — Tee SS Fa 26,500 27,550 
SE apsccouapeaee 12,950 13,350| Sugarland..........-.-. 11,800 11,100 
East Seminole. ......-- 1, 1,650 
ansas Coastal Loutsiana— 
PitAtudsbwnbanenadad 5,500 5,650| East Hackberry...-.. - 700 750 
ck County.....- 15,550 15,250|Old Hackberry....-.--- 700 700 
ss Re ,850 16,350 Wyomtny— 
Panhandle Tezas— Salt Creek.........--- 24,800 24,300 
Gray County.---....... 46,100 41,990) Montana— 
Hutchinson County.... 12,300 10,200! Kevin-Sunburst.-..-.--.- 4,600 4,400 
North Tezas— New Merteo— 
Archer County.-.......-. 13,000 12,900! Hobbs Hivh _.......-. 38,300 37,800 
North Young County... 9.200 9/200! Balance Lea Courty--.. 4,100 4,300 
Wilbarger County.-_.--- 1,900 12, "000 | California— 
West Central Teras— Elwood-Goleta. ..-.--.-- ,000 25 600 
South Young County... 3,650 3,550;) Huntiazton Beach- .--- - 2 20,700 
West Teras— | Inglewood - . 14,000 33,200 
Crane & Upton Countics 20,250 21,000: Kettleman Wicd oss as 70,209 60,500 
Ector County.......-- 5,900 _ 6,300| Long Beach. .-...---- 75,200 76,500 
Howard County.....-- 29,000 29,900} Midway-Sunset - ---.---- 48.700 49,000 
Reagan County....-..-- 4,900 27,300) Playa Del Rey...------ 24,600 25,300 
Winkler County...---- 41,200 42,400 | Santa Fe Springs--.-.-.-- 62,200 63,700 
; 0,700 68,550) Seal Beach. sesssene Ohen Bae 
Balance Pecos County.- 3,2! 2,900 | Ventura Avenue.....-- 39,900 40,300 
East Central Teras— Pennsylrania Grade— 
Van Zandt County.-.-.--. 50,400 49,950) Allegany. ...-..------- 7,000 7,750 
East Teras— rer eee 21,900 21,600 
Rusk County: Kane to Butler_....---- 6,600 6,600 
Aga Aa namie 112,350 114,400 | Southeastern Ohio----.-- 6,500 6,650 
IS os eimeieiem 144,650 163,100! Southwestern Penna..-. 3,300 3,400 
Gregg County, Longview 94,950 82,200' West Virginia......-.--- 13,450 13,250 








Shell Petroleum Corp. Posts Six Cents a Barrel Price 
in East Texas Area. 


What was believed to be the lowest posted price for crude 
oil in the history of the industry was to become effective 
on July 10 in the Toborg-Tippett shallow pool northeast of 
the Yates area in Pecos County, where Shell Petroleum 
Corp. announced it would pay a flat rate of 6c. per barrel. 
Royalty owners and producers living in Fort Worth were 
notified of Shell’s action by messages from Tulsa to-day. 

J. A. Walker, State Land Commissioner, was quoted in 
dispatches from Austin as saying the State would not accept. 
the price offered by Shell. Some of the producers are on 
State school land. Governor Sterling is said to have asked 
that Shell’s offer be refused. 








Government of Siam Adopts Tin Restriction Provi- 
sionally—Country’s Adherence Will Cut Annual 
World Production Approximately 3,000 Tons. 

The Government of Siam has agreed to adopt the inter- 
national tin quota scheme providing its quota shall not be 
less than 10,000 tons annually, according to an official 
announcement made by the International Tin Committee 
in London on Thursday. Siam’s decision, effective from 
Sept. 1, is subject to two other minor reservations. The 
Siamese Government’s adoption of restriction brings con- 
trolled production, it is stated, up to 92% of the world’s 
total and eliminates the one remaining source of danger to 
the success of the scheme. 

Of the non-participating countries, Siam alone is capable 
of increasing production. Siamese tin output in 1929 
amounted to 9,939 tons; in 1930, 11,124 tons; and this year 
was at the rate of 13,000 tons annually. The remaining 
uncontrolled sources—Cornwall, Australia and Indo-China 
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—not only are refraining from increasing tin production, 
but also are obliged to curtail at a rate greater than the 
curtailment in participating countries. The net reduction 
of world output resulting from Siam’s adherence results in 
an amount approximating 3,000 tons. Production before 
and after Siam’s entry is as follows: 


Estimated Total 
Uncontrolled World 
aire Siam’s Ent Production. Production. Production. 
Participat: Countries: 
(Federated Malay States, Bo- 
livia, Nigeria, Dutch East 
ERED) « cciddgdsunsaccessee 105,844 19,156 125,000 
ti Ae iam’s Entry— 
icipat Countries: 
(Federated Malay States, Bo- 
livia, Nigeria, Dutch East 
PE, WES a i nacveuhswes 115,844 6,156 122,000 








Cigarette Retail Price Up—Tobacco Chains to Sell 
Popular Brands at 14 Cents a Package. 

The expected rise in the retail price of popular cigarette 
brands, following the increase in the wholesale price by manu- 
facturers and the retail increase by the Great Atlantic and 
Pacific Tea Co., was announced on July 8 by the Schulte 
Retail Stores and the United Cigar Stores Co. The cigar 
chain stores will adopt the prices set last week by the A. & P. 
stores, 14 cents a package, 27 cents for two packages, 33 
cents a tin of 50, and $1.32 acarton. The new prices will go 
into effect next Monday. 

Officials said that because of the wholesale increase from 
$6.40 to $6.85 a thousand, the margin of profit in the new 
prices would be barely 2% greater. 








Production of Slab Zinc Declined During June 1931— 
Shipments Higher—Inventories Also Fall Off. 

According to the American Zine Institute, Inc., there 
were produced during the month of June, 1931, a total of 
23,483 short tons of slab zinc as compared with 25,688 tons 
in the preceding month and 43,458 tons in the corresponding 
month last year. Shipments amounted to 27,604 tons during 
June 1931 as against 36,448 tons in June last year and 25,851 
tons in May 1931. Stocks at the end of June 1931 amounted 
to 138,928 tons as compared with 143,049 tons at May 31 
1931 and 113,090 tons at June 30 1930. 

Production during the first six months of June 1931 totaled 
172,720 short tons of slab zine, as against 277,206 tons in 
the same period last year, while shipments amounted to 
177,410 tons as compared with 239,546 tons in the first six 
months of 1930. The Association’s statement follows: 
SLAB ZINC STATISTICS (ALL GRADES) 1929, 1930 & 1931 (Tons of 2,000 Ibs.) 












































Retorts Unfilled| 
Produced | Shipped | Stock at |x Shtp-| Operat’g| Orders | Datly 
Month Durtng During | End of | ped for| End of | End of | Aver. 
Month. Month. | Month, | Export.| Month. | Month. | Prod. 
50,234 | 47,058 | 1,551 | 63,698 | 58,726 | 1,641 
52,395 | 42,720 | 1,014 | 68,127 | 59,610 | 1,716 
58,463 | 39,364 | 1,025 | 68,015 | 79,995 | 1,778 
58,334 | 36,233 | 1,227 | 70,455 | 55,571 ,840 
58,226 | 35,482 690 | 70,533 | 42,883 | 1, 
49,182 | 38,832 235 | 69,703 | 36,127 | 1,751 
47,943 | 45,336 185 | 69,911 | 32,031 | 1,756 
51,980 | 49,064 185 | 59,408 | 24,283 | 1,797 
47,202 | 53,856 123 | 69,468 | 20,270 | 1,733 
48,777 | 59,592 67 | 67,636 | 14,844 | 1,758 
43,148 | 64,855 89 | 58,723 | 11,872 | 1,614 
36,717 | 75,430 11 | 57,999 | 18,585 | 1,526 
ich pp cl 631,601 | 602,601 6,352 
52,010 40,704 | 86,736 20 | 59,457 | 39,017 | 1,678 
44,628 41,296 | 90,068 6 | 57,929 | 32,962 | 1,594 
48,119 41,820 | 96,367 17 | 51,300 | 29,330 | 1,552 
44,435 40,597 |100,205 26 | 50,038 ,203 | 1,481 
»5E 38,681 |106,080 31 | 52,072 | 30,515 | 1,437 
43,458 36,448 |113,090 37 | 52,428 | 28,979 | 1,449 
40,023 35,389 |117,724 31 | 46,030 | 34,135 | 1,291 
41,012 31,901 |126,835 17 | 50,404 | 28,972 | 1,323 
40,470 32,470 |134,835 11 | 44,974 | 27,108 | 1,349 
1922 32,430 | 143,327 0} 41, 29,510 | 1,320 
32,097 30,285 |145,139 0 | 37,492 | 24,481 | 1,070 
32,733 34,254 |143,618 0 | 33,640 | 26.651 | 1,056 
504,463 | 436,275 196 
32,522 31,064 |145,076 1 | 35,635 | 30,251 | 1,049 
29,562 30,249 |144,389 0,| 35,518 | 33,453 | 1,056 
32,328 35,224 |141,493 0 | 34,221 | 31,216 | 1,043 
29,137 27,418 |143,212 0 | 29,072 | 36,150 971 
25,688 25,851 | 143,049 20 | 23,024 | 31,146 829 
23,483 27,604 |138,928 0 | 21,422 | 33,086 783 
172,720 | 177,410 21 











x Export shipments are included in total shipments. 
Average Retorts Operating During First Str Months of 1931. 


June. May. April. March. February. January- 
REED Hennenhianmiha ee 22,298 23,032 29,165 33,047 36,823 35,137 
ONO Sn dntitentncceuk 52,440 52,104 50,261 54,809 58,403 61,612 


Note.—The foregoing figures have been adjusted to include a number of corrections 
made by slab zinc producers in their reports as originally submitted to the Institute. 
The corrections were made to insure uniformity in the method of reporting and 
particularly to include in ‘‘Stock on Hand” all slab zinc at the reporting plants, 
regardless of whether sold or unsold. 








Export Copper Price Cut—Reduced 14-Cent to 8.775 
Cents a Pound—Domestic Sales Made at 8 Cents. 

As a result of reductions in the domestic price of copper 

and a slump in buying of the metal here and abroad, the 








export price of copper was reduced on July 8 a quarter cent 
a pound to 8.775 cents, c. i. f. European base ports, by Copper 
Exporters, Ine. Copper was sold in the domestic market on 
July 8 as low as 8 cents a pound, compared with a high price 
last week of 9 cents a pound. Owing to the decline in the 
price of copper, Revere Copper & Brass, Inc., announced 
yesterday that it had reduced the price of its copper and 
brass products to a basis of 814 cents a pound for the electro- 
lytie metal. The American Metal Co. has shut down its 
Presidio and Achotia mines and its Blackwell zine smelter, 
with a view to conserving its ore reserves. 

The General Cable Corp. announced on July 7 a reduction 
of a half-cent a pound in the price of bare copper wire, 
making the price 1014 cents a pound in earload lots. 








Unfilled Steel Tonnage Off in June. 

The United States Steel Corp. in its latest monthly state- 
ment of the unfilled orders on the books of its subsidiaries, 
given out at noon yesterday, reports a decrease of 141,129 
tons during June, the tonnage at June 30 standing at 3,479,- 
323 tons in comparison with 3,620,452 tons at the end of 
May. On June 30 1930 the backlog was 3,968,064 tons. 
Below we give the monthly figures back to January, 1926. 
Figures for earlier periods appear in the April 17 1926 issue 
of the ‘‘Chronicle,”’ page 2126. 


ONFILLED ORDERS OF SUBSIDIARIES OF U. 8S. STEEL CORPORATION. 





EndofMonth. 1931. 1930. 1929. 1928. 1927. 1926. 
4,275,947 3,800,177 4,882,739 
4,398,189 3,597,119 4,616,822 
4,335,206 3,553,140 4,379,935 
3,872,133 3,456,132 3,867,976 
3,416,822 3,050,941 3,649,250 
3,637,009 3,053,246 3,478,642 
3,570,927 3,142,014 3,602,522 
3,624,043 3,196,037 3,542,335 
3,698,368 3,148,113 3,593,509 
3,751,030 3,341,040 3,683,661 
3,643,000 3,454,444 3,807,447 
3,976,712 3,972,874 3,960,969 








Curtailment of Steel Output Continues—June 1931 
Production (Excluding That for December 1930) 
Reached Lowest Point Since July 1924—Prices 
Unchanged. 


Effects upon the business world of the final accord in 
international debt suspensions are not yet tangible, reports 
the “Iron Age” of July 9, but the steel industry is confident 
that when the adverse seasonal influences are out of the way 
there will be a gradual recovery from current low levels. 
Meanwhile, curtailment of steel production continues, the 
average rate for the country this week being estimated at 
33% of capacity against 35% a week ago. The belief is 
gaining ground that July will represent the minimum of 
demands and that August will bring at least a slight upward 
turn. The ‘“‘Age’”’ continues: 


Pig iron and steel output figures for June reflect the sharpness of the 
decline in consumption. The pig iron total for June was 1,638,627 tons, a 
drop of 18% from May, and the smallest total for any month since February 
1922. There was a net loss of 14 blast furnaces, bringing the number in 
service on July 1 to 91, or less than for any month since September 1921 
The daily pig iron output in June was 54,621 tons against 64,325 tons in 
May. Excepting last December, this daily rate was the lowest since 
January 1922. 

Steel ingot production in June reached a point which, with last December 
omitted, was the lowest since July 1924, based on the average daily rate of 
79,843 tons, a drop of 17% from that of May. The total output for the 
month was 2,075,910 tons and that for the six months was 15,258,519 tons, 
or 35% below the total for the corresponding period of 1930, and the smallest 
first-half total since 1922. 

In the past, such extremely low production records in pig iron and steel 
have almost invariably been followed within a short time by fairly decided 
gains. 

Appraisal of the near-term prospects suggests that recovery may most 
logically be expected from general business improvement in many sources 
rather than from largely increased requirements of any one or two major 
lines of consumption. The automobile industry anticipates no marked 
gains in schedules during July and August, and its current low output and 
expected shutdowns are cutting severely into orders for steel. Cars to be 
produced this month will number not much above 200,000 against 250,000 
to 260,000 estimated for June. 

Building construction is one of the mainstays of current eae 
and offers promise of further expansion in the light of the larg® number of 
large projects pending. Hope for increased railroad buying revolves around 
the prospective advance in freight rates, but, as latest developments indicate 
that higher rates, if allowed, will not become effective before late in the 
year, this influence cannot yet be reckoned with either as to early railroad 
purchases or in hastening a general buying movement. 

Returning confidence has added further strength to scrap markets at 
Pittsburgh and Detroit, has greatly improved the competitive situation in 
steel with respect to prices and has turned the attention of the steel industry 
to future prospects rather than to magnification of the ills of the present. 

Although the price of heavy melting steel scrap at Pittsburgh is un- 
changed, other steel-making grades are higher, and bids submitted on 
railroad offerings of scrap were fully 50c. a ton higher than those of a month 
ago. Strength in scrap has come not from consumer buying, but from 
speculative purchases of dealers, who foresee possible profits in the early 
fall from stocks bought now. 

Except for some irregularities in reinforcing bars in a few districts, steel 
prices are more stable than they have been in months. The apparent 
success of sheet and strip makers in establishing higher levels for the third 
quarter, although these prices have not yet had a real test, is bolstering 
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quotations on nearly all products. Last-minute buying of sheets at the 
old prices brought in sufficient tonnage to give a fair operation to some 
sheet mills that might have been shut down for part of this month. 

Pig iron sales have gained in some districts. At Cleveland and New York 
they have been the largest for any week since March. However, the usual 
quarterly buying movement is not under way, most consumers preferring 
to take iron as they need it. 

Structural steel awards were only 15,500 tons in the week, while new 
projects amounted to 26,500 tons. The Lycoming Natural Gas Co. has 
ordered 20,000 tons of 20-in. pipe, mostly seamless, from Pittsburgh mills. 

The “Iron Age’’ composite prices are unchanged. Finished steel is 
2.137c. a Ib., pig iron $15.59 a ton and heavy melting scrap $9.17. Finished 
steel is 96c. a ton lower than a year ago, pig iron is off $1.66 and scrap is 
$3.91 lower. A comparative table follows: 


Finished Steel. 





July 7 1931, 2.137¢. a Lb. Based on steel bars, beams, tank plates, 
GP WE pn ctoncnensinscqocnse 2.1370.; wire, rails, black pipe and sheets. 
One month ago-............-..-.- 2.102c.| These products make 87% of the 
GED FEN GED. sc acccccocncswocene 2.1856.| United States output. 

High. , 
PE sithtnadotiatusuevtencikssadeahie 2.142c. Jan. 13 2.102c. June 2 
PN Sbbbens ae nanececceunequethonen 2. : aa © 2.121e. Dec. 5 
Db ckbbvccchvenssiéépansbenesndse 2.4126. Apr. 2 2.362c. Oct. 25 
MS Sato eccneeisnseuiascambontin 2.391le. Deo. 11 2.3140. Jan. 3 
PnGtteansvecoccssennnsndbondeken 2. . Jan. 4 2 . . 25 
Sa aR 2. Jan. & 2.4036. May 18 
PD eetiwencsssucesssuvccsisbsbbacd 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

July 7 1931, $15.59 a Gross Ton. a ~ on average of lc iron at Valley 
One week ago. ...... ------$15.59{ furnace and fou irons at Chicago, 
One month ago. ..... asoae ee Philadelphia, Buffalo, Valley and Bir- 
Sf ee 17.42 mingham. 

High. " 

$15.90 Jan. 6 $15.59 June 30 
18.21 Jan. 7 15.90 Dec. 16 
18.71 May 14 18.21 Deo. 17 
18.59 Nov. 27 17.04 July 24 

wW« 19.71 Jem, ¢ 17.54 Nov. 1 
21.54 Jan. 5 19.46 July 13 
22.50 Jan. 13 18.96 July 7 





Scrap. 
Based on No. 1 heavy melting steel que- 


Steel 
July 7 1931, $9.17 a Gross Ton. 


One week ago......-.-.....--.. -17{ tations at Pittsburgh, Philadelphia 
One month ago. ................ 9.50} and 0. 

One year ago. ........-.......-. 3.08 

H@h. " 

Pp bistovgnatucarasassgesonsososce $11.33 Jan. 6 $9.08 June 23 
BE a wo bdsaba tad coctdudscontesisone 15.00 Feb. 18 11.25 Dee. 9 
BN ih ditiwiiéwdndccdbnebeccbiemesas 17.58 Jan. 29 14.08 Dec. 3 
INE 6: Aiheriieaabitccastinnsthinen mandi Gniigininileds 16.50 Dec. 31 13.08 July 2 
Ph dndpe ones bonipnadadwecanngien 15.25 Jan. 11 13.08 Nov. 22 
DEL ba iacdupcamnabheiccdseaansauey 17.25 Jan. 5 14.00 June 1 
WEES oh emtecounst asensissgacsdadoant 20.83 Jan. 13 15.08 May 65 


Steelworks operations are making a quick recovery from 
the widespread July 4 shutdown, indicating that the rate of 
production cannot go much lower, announces “Steel’’ of 
July 9. Though irregul»rity is characteristic of July opera- 
tions thus far, the belief persists the bottom will be reached 
this month and the industry really is at the turning point. 
Many steel producers are resuming pre-holiday schedules 
this week, and operations are at 33-34% down only 1 point 
from last week. ‘‘Steel’’ further states: 


To fairly substantial specifications which could not be filled last week 
must be ascribed the relatively short duration of the dip in operations. 
There is nothing in the immdeiate outlook justifying expectations of con- 
siderable improvement until seasonal influences develop in the fall. The 
present slack period appears to be building confidence in that recovery. 

The edge has been taken off the proposed freight increase as a spur to 
buying, since the Inter-State Commerce Commission has decided to hold 
public hearings in July and August, strengthening the impression that 
final action will be deferred until late in the year. Meanwhile, the pro- 
ceedings effectually stop the railroads from giving attention to wages. 
Railroads are slow to issue releases for steel, and there now seems no possi- 
bility of secondary rail buying this season. The Northern Pacific is ex- 
pected to place 500 underframes soon. 

While demand from the automotive industry continues to taper, no steep 
recession is expected this month. Output for the four producers intro- 
ducing new models will be higher in July than in June, and weekly pro- 
duction for the industry as a whole remains fairly constant around 61,000 
units. 

Important plate releases are developing from the financing of East 
Texas storage tank projects. An order for 20,000 tons of plates for a 
20-inch gas line from Tioga County, Pa., to Syracuse, N. Y., for the 
Lycoming Natural Gas Co. has been placed with National Tube Co. and 
Spang, Chalfant & Co. This line is among the last of the more active 
ones pending. Standard Oil of New Jersey is inquiring for 5,000 tons of 
cast iron pipe for a refinery in France. 

Structural steel awards this week approximate 33,000 tons, compared 
with 19,199 tons last week. Fresh inquiry amounts to 60,730 tons, in- 
cluding 45,000 tons for the Chicago postoffice. 

Daily output of steel ingots in June amounted to79,843 gross tons, down 
17% from the 96,365 tons in May, and the lowest since last December. 
Total production for June was 2,075,910 tons; and for the first six months 
this year, 15,258,519 tons, or 64% of the 23,578,619 tons made in the 
first half of last year. 

Daily average pig iron production in June at 54,599 gross tons dropped 
15.2% from the 64,355 tons in May, lowest since January, 1922. Total 
output for June was 1,637,998 tons, and for the first six months of the year 
11,498,122 tons, a reduction of 39.2% from 18,304,614 tons produced 
in the first half of 1930. Active stacks June 30 numbered 91, 14 fewer than 
May 31. 

“Steel's iron and steel composite this week is unchanged at $31.11; the 
composite representing finished steel also in unchanged, at $48.82, while 
the steelworks scrap composite is up 8 cents to $8.58. 


Steel ingot production last week, prior to the Independence 
Day suspensions was at a shade over 32% of theoretical 
capacity, according to the compilation of Dow, Jones & Co., 
Inc., states the “‘Wall Street Journal’ of July 8. Including 
the holiday period the rate is estimated at about 23%. This 
compares with around 3314% in the preceding week and 
with 35% two weeks ago. The “Journal’’ adds: 


U. 8S. Steel ran at about 324% for the week before the closing of plants, 
and was about 25% for the entire period, against above 3344% a week 





32% before Friday night (July 3) and ran at 21% for the entire week. This 


compares with a shade over 33% in the previous seven days and with 35% 
two weeks ago. 


There were resumptions of activities in many plants at midnight Sunday, 


, but it is not likely that the rate this week will get back to what it was before 


the plants were closed for the holiday period. 

A year ago the average for the week was 48%, although the rate was 
around 64%, before the plants were closed for Independence Day. U. 8. 
Steel was at 69% prior to shut downs and averaged 55% for the week, 
while independents, which had been at 59%, came down to 42% because 
of the closings. 

In the corresponding week of 1929 the average was 784%, with U. 8. 
Steel at 84% and leading independents around 74%. For the like week 


of 1928 the steel industry was at 57%, with U. S. Steel at 62% and leading 
independents around 54%. 








Steel Ingot Production Shows Sharp Drop. 

Steel ingot output by all companies, as calculated by 
the American Iron & Steel Institute, was 429,575 tons less 
in June than in the previous month. This compares with 
a decrease of 564,380 tons between May and June 1930, 
and of 383,291 tons between those months in 1929. The 
output for the 26 working days in June was 2,075,910 tons, 
while in May, which had the same number of working days, 
there were produced 2,505,485 tons. In June 1930, in 
which month there were only 25 working days, the output 
was 3,418,535 tons. Daily production in June 1931 averaged 
79,843 tons, and in May 96,365 tons. These figures con- 
trast sharply with the approximate daily output of 136,741 
tons in June 1930. Below we print the figures as reported 
by the Institute for the months since January 1930: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1930 TO JUNE 
1931—GROSS TONS. 

Reported by companies which made 95.21% of the open-hearth and Bessemer 
steel ingot production in 1930. 
















































































Monthly | Calculated |No.of| Approzr.| Per 

Month. Open- Bessemer. Output Monthly |Work-| Datly | Cent. 
Hearth. Compantes | Output All| ing | Output | Opera- 

Reporting. | Companies.| Days.| All Cos.| tion.a 

1930. 

p See 3,157,761 441,572| 3,599,333) 3,778,235) 27 | 139,935) 69.89 

ae 3,335,428 508,618) 3,844,046] 4,035,111} 24 | 168,130) 83.98 
March _...| 3,513,269 539,616} 4,052,885] 4,254,331] 26 | 163,628] 81.73 
April _...| 3,405,671 509,234} 3,914,905) 4,109,492} 26 | 158,057] 78.95 
ae 3,265,353 528,968] 3,794,321] 3,982,915) 27 | 147,515] 73.68 
June. -_.-- 2,849,079 407,586) 3,256,665) 3,418,535) 25 | 136,741] 68.30 
6 mos..| 19,526,561! 2,935,594! 22,462,155) 23,578,619) 155 | 152,120] 75.98 
EE cacao 2,430,128} -353,723) 2,783,851) 2,922,220] 26 | 112,393] 56.14 
CS 2,541,367 374,467} 2,915,834) 3,060,763) 26 | 117,722] 58.80 
Sept... 2,275,910 429,975| 2,705,885) 2,840,379] 26 | 109,245] 54.56 
i ee s| 2,165,341 399,704} 2,565,045) 2,692,539) 27 99,724| 49.81 
TOY naus 1,807,133 300,337} 2,107,470) 2,212,220) 25 88,489] 44.20 
ee 1,659,026 226,788] 1,885,814) 1,979,547) 26 76,136] 38.03 
Total __| 32,405,466) 5,020,588) 37,426,054) 39,286,287) 311 | 126,322) 63.09 

1931 

a 2,044,298 296,620} 2,340,918} 2,458,689] 27 91,063] 42.86 
 , eee 2,085,529 296,974 2,382,503) 2,502,366) 24 | 104,265) 49.08 
March _..-| 2,504,060 346,137} 2,850,197} 2,993,590} 26 | 115,138] 54.20 
April ....| 2,275,404 316,668] 2,592,072} 2,722,479| 26 | 104,711] 49.29 
May.-...-.| 2,083,833 301,639] 2,385,472] 2,505,485} 26 96,365!) 45.36 
ae 1,730,109 246,365} 1,976,474) 2,075,910! 26 79,843) 37.58 
6 mos__! 12.723.233' 1.804.403! 14.527.636! 15.258.5191 155 98,442! 46.34 

a The figures of ‘‘per cent of operation” in 1930 are based on the annual capacity 


as of Dec. 31 1929, of 62,265,670 gross tons for Bessemer and open-haerth steel 
ingots; and in 1931 are based on the annual capacity as of Dec. 31 1930, of 66,069,570 
gross tons for Bessemer and open-hearth steel! ingots. 








Pig Iron Output at Low Point of Year. 


Blast furnaces were blown out during June in greater 
numbers than for many months, says the “Iron Age” of 
July 9. The toll was 17 put out and three blown in, repre- 
senting a net loss of 14, and bringing the active stacks to 
91, compared with 105 on June 1. The number in blast 
July 1 was the lowest since Oct. 1 1921, when 82 stacks 
were making iron. The ‘Age’’ further goes on to say: 


Coke pig iron production in June was 1,638,627 gross tons, a decline 
of 18% from the 1,994,082 tons in the 31 days of May. The total was 
the smallest for June since 1921, and represented a shrinkage of about 
36% from last year. It was lower than the aggregate of last December, 
but on account of the smaller number of days represented a slightly 
higher daily average output. In the aggregate, the June output was the 
lowest for any month since February 1922. 

On the daily basis, production was at the rate of 54,621 tons—almost 
10,000 tons below the 64,325 tons of May. This compares with 53,732 
tons last December, the smallest figure since that of January 1922. 

In six months the total production has amounted to 11,105,473 tons. 
This shows a drop of more than 7,000,000 tons, or approximately 39%, 
from the output in the first half of 1930, and is only slightly greater than 
half the total in the first half of 1929. The output during the first half 
was the smallest for that period since 1921, when only 9,428,166 tons 
were made. It is actually at a smaller percentage of capacity than was 
the case at that time, owing to the much greater present total capacity 
of our producing furnaces. 


Net Loss of 14 Furnaces. 


Seventeen furnaces were blown out during June and only three were 
blown in. This leaves 91 active stacks on July 1 against 105 on June 1 
and brings us back to four stacks less than the 95 active at the beginning 
of the year. Furnaces in blast July 1 are estimated to have been making 
iron on that date at the daily rate of 50,855 tons. This contrasts with 
61,085 tons a day for the 105 furnaces active on June 1. 

Some districts held up in June much better than did others. The 
Wheeling district, for instance, lost only 2,000 tons during the whole 
month, or less than 2%. In Alabama the loss was about 14,500 tons, 





earlier and 35% two weeks ago. Leading independents averaged about 





or 74%. Southern Ohio held up within about 6% of May. Western 
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Pennsylvania actually exceeded the May output by almost 100 tons and 


the Schuylkill Valley held witin 3% of May. Lehigh Valley went above 
May about 8,000 tons, making the largest output since last March. 

Against these are recorded losses of more than 100,000 tons, or 23%, 
in the Pittsburgh district; almost 50% in the Shenange Valley; more than 
50,000 tons, or almost 30%, in central and northern Ohio; and 88,000 
tons, or 32%, in Ulinois and Indiana. The two largest districts in the 
country suffered heavy losses. 


Furnace Changes in June. 


Only three furnaces were blown in in June—one being a Susquehanna 
stack of the Hanna Furnace Co. in the Buffalo district, another the F 
furnace of the Cambria plant of the Bethlehem Steel Co. in western 
Pennsylvania. In addition, the Jisco furnace of the Jackson Iron & Steel 
Co. in southern Ohio was taken off the bank. 

Furnaces blown out included F of the Lackawanna plant of the Bethle- 
hem Steel Co. in the Buffalo district; No. 3 and No. 4 in the Duquesne 
plant of the Carnegie Steel Co.; H and K of the Bethlehem Cambria plant; 
No. 2 of the Haselton plant of the Republic Steel Corp., and D furnace 
in the Campbell plant of the Youngstown Sheet & Tube Co., both in 
the Mahoning Valley; No. 2 in the Newcastle plant of the Carnegie Steel 
Co., and one Shenango furnace, in the Shenango Valley, Pa.; No. 5 in 
the National Tube Co. plant in northern Ohio; No. 4 in the Joliet plant, 
No. 2 and E in the South Chicago plant of the Illinois Steel Co., and 
No. 3 in the Gary plant of the same company, all of these being in the 
Chicago district; one Detroit (Zug) furnace in Michigan, one furnace 
of the Colorado Fuel & Iron Co. at Pueblo, and the Gulf States Steel Co. 
stack at Alabama City, Ala. 

As a result of these changes in furnaces in blast, the United States 
Steel Corp. has eight furnaces fewer in operation than a month ago, inde- 
pendent steel companies have lest six stacks, while merchant stacks show 
a loss of two offset by a gain of the same number. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 























Total Ptg Iron— 
Sptegel and Ferromanganese. Ferromanganese .x 
1929. 1930. 1931. 1929. 1930. 1931. 

January....-.... 2,651,416 | 2,214,875 | 1,422,282 | 28,208 | 27,260 14,251 
February....-... 2,498,901 | 2,284,234 | 1,389,304 | 35, ‘978 21,310 19,480 
Videatiad 2,959,295 | 2,600,980 1, ,676,316 | 24,978 ° 27,899 
3 months..... 8,109,612 | 7,100,089 | 4,488,002 | 79,164 | 71,915 61,630 
p EEE, ,826,028 | 2,564,681 | 1,615,375 | 22,413 | 27,777 25,456 
db soe rocco anaes 3,105,404 | 2,613,628 | 1,584,511 | 25,896 | 30,296 23, 959 
June. ........-- ,999,798 | 2,304,223 ,302, ¥ 27,327 11,243 
Half-year..... 17,040,842 |14,582,621 | 8,990,233 |160,836 |157,325 | 122,288 
Pe vktowknbwas 3,039,370 | 2,075,414} -..... 31,040 | 17,728 | ...... 
August......... ,065,8 2,010,572 | 3 -..... 28,461 | 20,009 | -..... 
September... .... 2,862,799 | 1,870,269 | -..... 27,605 | 21,181 | -..... 
9 months....- 26,008 885 |20,538,876 | -...... 247,842 |217,143 | ...... 
i os ise imi 2,902, eh. 8 Th ee 31,108 | 24,480 |  ...... 
November...... 2,498,201 | 1,491,027; -...... 285 | 18,619 | ...... 
AS 2,112, ‘074 | 1 ,269,529 shinny N 16,288 gina 

, 33 522.840 125.101.7523 | = _..... 225.799 1276.520 























x Includes output of merchant furnaces. 











DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
Steel Works, Merchants .* Total, 

1929—January -......-.----..- 85,530 25,514 111,044 
VObtuary . 2 2c cccccccccce 89,246 25,261 114,507 
GEER. coccnccccoccccccs 95,461 24,361 119,822 
AME. .ccccascssesccccce < 26,407 122,087 
BOD occnacnsasucceacace 100,174 25,571 125,745 
Be ee 993 23,915 123,908 
DEY. cnccccsccccccoacens ,044 24,056 122,100 
DUGG .. oc cwcccccsnceses 98,900 22,251 121,151 
September.........--..- 95,426 21,159 116,585 
Ostobe®.. .. 2.2 cncccccoyee 93,644 22,101 115,745 
IOV 5 on ccscancoses 83,276 22,771 106,047 
68,152 23,361 91,513 
71,447 19,762 1,209 
81,850 9,810 101,390 
83,900 20,815 104,715 
85,489 20,573 106,062 
84,310 19,973 104,283 
77 883 19,921 97,804 
66,949 18,197 85,146 
64,857 6,560 81,417 
62,342 13,548 75,890 
57,788 12,043 69,831 
49,730 2,507 62,237 
40,952 11,780 53,732 
45,883 416 55,299 
49,618 11,332 60.950 
54,075 11,481 65,556 
53,878 13,439 67,317 
51,113 13,212 64,325 
43,412 11,209 54,621 

















* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1926—GROSS TONS. 

















1926. 1927. 1928. 1929. 1930. 1931. 
SODMEET 0 on cccensee 106,974 | 100,123 92,573 | 111,044 91,209 55,299 
February ....-.-.--- 104,408 | 105,024 | 100,004 | 114,507 | 101,390 -950 
112,366 | 103,215 | 119,822 | 104,715 65,556 
114,074 | 106,183 | 122,087 | 106,062 67,317 
109,385 | 105,931 | 125,745 | 104,283 64,325 
102,988 | 102,733 | 123,908 97,804 ,621 
107,351 - 763 | 119,564 | 100,891 61,344 
95,199 9,091 | 122,100 66,146 i ...-.- 
95,073 101'180 121,151 BE.Gns |) weucwe 
92,498 | 102,077 | 116,585 TO.Be0 | concen 
89,810 | 108,832 | 115,745 GREER esenne 
88,279 | 110,084 | 106,047 One? 1. aecnce 
ecem ber 86,960 | 108,705 91,513 SS.783-} <cs-s. 
12 months’ average-_| 107,043 99,266 | 103,382 | 115,851 86,025 | ----.. 

















TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JULY 1 1928—GROSS TONS. 


1929. 1930. 1931. 1928. 1929. 1930. 
Jan... 3,442,370 2,827,464 1,714,266)\July.. 3,071,824 3,785,120 2,639,537 
Feb... 3,206,185 2,838,920 1,706,621||Aug _. 3,136,570 3,755,680 2,523,921 
Mar... 3,714,473 3,246,171 2,032,248||Sept.. 3,062,314 3,497,564 2,276,770 
Apr... 3,662,625 3,181,868 2,019,529||Oct_._ 3,373,806 3,588,118 2,164,768 
May.. 3,896,082 3,232,760 1,994,082)|Nov_. 3,302,523 3,181,411 1,867,107 
June... 3,717,225 2,934,129 1,638,627||Dec __ 3,369,846 2,836,916 1,665,690 








3% yr.21,640,960 18,261,312 11,105,373| Year* 37,837,804 42,285,769 31,399,105 


* These totals do not include charcoal pig iron. The 1930 production of this 
fron was 96,580 gross tons, as compared with 138,193 gross tons in 1929 and 142,960 








Output of Bituminous Coal and Pennsylvania Anthra- 
cite for Week Ended June 27 1931 Exceeds that of 
Preceding Week, but Continues Below Rate for 
Corresponding Period Last Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal amounted 
to 6,742,000 net tons for the week ended June 27 1931, while 
Pennsylvania Anthracite output totaled 1,262,000 net tons. 
This compares with 6,635,000 tons of bituminous coal and 
950,000 tons of Pennsylvania anthracite produced during the 
previous week and 7,995,000 tons of bituminous coal and 
1,423,000 tons of Pennsylvania anthracite in the week ended 
June 28 1930. 

During the calendar year to June 27 1931 a total of 
187,248,000 net tons of bituminous coal were produced as 
against 227,149,000 tons in the calendar year to June 28 
1930. The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended June 27 1931, 
imcluding lignite and coal coked at the mines, is estimated at 6,742,000 net 
tons. Compared with the output in the preceding week this is an increase 
of 107,000 tens or 1.6%. Production during the week in 1930 corresponding 
with that of June 27 amounted to 7,995,000 tons. 


Estimated United States Production of Bituminous Coat (Net Tons). 








1931 1930—— 
Cal. Year Cal. Year 

Week Ended— eek to Date. Week. to Date.a 
FONG Bik tie cons étok 6,674,000 173,871,000 7,986,000 211,156,000 

Daily average. -.---.- 1,112, +247, 1,331,000 1,514,000 
pS OS ere ,635, ,506, 7,998,000 219,154,000 

Daily average.-.-..- 1,106,000 1,241,000 1,333,000 1,506,000 
FUR Fi ibn knadanwd :742,000 187,248,000 7,995,000 227,149,000 

Daily average--.---- 1,124,000 1,237,000 1,333,000 499, 


a Minus one day's production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to revision. 
The tetal production of soft coal during the present calendar year to 
June 27 (approximately 151 working days) amount to 187,248,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 
below. 


| 232,364,000 net tons 

on 996. ‘000 net tons|1927_----..-__- 268,404,000 net tons 
189,754,000 net tons 

As already sdiuale by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended June 20 
amounted to 6,635,000 net tons. This is a decrease of 39,000 tons of 0.6% 
from the output in the preceding week. The following table apportions 
the tonnage by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 


ee eee were 











Week Ended June '23 
June20 Junel3 June2l1 June22 Average 

State— 1931. 1931. 1930. 1929 (a). 
A, as ti aidccndenii 217,000 220,000 260° 000 298,000 387,000 
ON Rae ,000 10,000 15,000 16,000 22,000 
ES SERS ERT Rs ,000 57,000 J 96,000 175,000 
| __ RRRR Seeae 618,000 661,000 747,000 819,000 1,243,000 
ip cs ok teeth Goin te 000 212,000 242,000 289,000 416,000 
RR ATION 44,000 48,000 48,000 55,000 88,000 
Bs wine eainivn ,000 30,000 28,000 36,000 73,000 
Kentucky—Eastern. 613,000 616,000 709,000 840,000 661,000 
Woestern......... 14,000 105,000 153,000 208,000 183,000 
Maryland.......-. 29,000 30,000 40,000 44,000 47,000 
pe a 2,000 2,000 10,000 14,000 12,000 
eee 38,000 41,000 57,000 57,000 55,000 
Montana.......... 29,000 34,000 44,000 47,000 38,000 
New Mexico. ...... 27,000 26,000 34,000 43,000 51,000 
ne Dakota_....- 16,000 17,000 13,000 11,000 14,000 
SI sts tise Ain be de 398,000 435,000 450,000 441,000 888,000 
Se eee 21,000 29,000 38,000 48,000 
Peumnyivenia (bit.) 1,766, ‘000 1,759,000 2,295,000 2.754 ON 3,613,000 
Tennessee. ........ 3,000 64,000 89,000 ,000 113,000 
dh diah-te soso deienpe tial 7,000 7,000 12,000 20,000 21,000 
DE a i iccemlcansanal 19,000 ,000 34,000 57,000 89,000 
Lj RE 199,000 190,000 96,000 225,000 240,000 
Washington. __..___ ,000 24,000 40, 42,000 44,000 
W.Va. S Southern. Re rat 000 1,438,000 1,691,000 1,901,000 1,380,000 
on a erate F 25, 94,000 711,600 856,000 
Lc, aa 62, 77,000 83,000 104,000 
Other States. . Se 1,000 1,000 3,000 2,000 5,000 
Total bitum. coal_6,635,000 6, eis. 000 if 998, 900 9,244,000 10,866,000 
Penna. anthracite. ‘950,000 0,000 1,096,000 1,173,000 1,956,000 





Total all coal 7,585,000 7,524,000 9,094,000 10,417,000 12,822,000 

a Average weekly rate for the entire month. b Includes operations on 
the N. & W.; C. & O.; Virginian, and K.& M. c Rest of State, including 
Panhandle. d Figures are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
June 27 is estimated at 1,262,000 net tons. This is an increase of 312,000 
tons or 32.8% over the output in the preceding week. Production during 
the week in 1930 corresponding with that of June 27 amounted to 1,423,000 
tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1931 1930- - 
Daily Daily 
Week Ended— Week. Average. Week. Average. 
GUE Tavasnccnenne 50,000 141,700 1,182,000 197, 
Se 2 aa bkicekn 50,000 158,300 1,096,000 182,700 
ED | ener 1,262,000 210,300 1,423,000 237,200 








Max Winkler on Causes for Economic Disturbances. 

Speaking on ‘Depressions, Ancient and Modern,’’ under 
the auspices of the Business Policy Forum of the College of 
the City of New York, on May 19, Dr. Max Winkler, 
Vice-President of Bertron, Griscom & Co., Inc., and special 
lecturer of the School of Business and Civic Administration, 
said in part: 

Irrespective of the period in which depression occurs, one finds almost 
invariably the same causes for economic disturbance. This is especially 


true of those which have occurred within the past 150 years, including the 
present. Among the principal causes of these disturbances, one may cite 





gross tons in 1928. 





the following: 
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Losses occasioned by wars. 

. Large inter-governmental indebtedness arising from wars. 
. Excessive speculation. 

Heavy military expenditure. 

High tariffs. . 

. Unsettled international affairs. 

. Maldistribution of gold. 

- Depreciation of silver. 

. Unproductiveness of foreign loans. 

10. Plethora of idle capital. 

Economic developments within the past 2,500 years have been charac- 
terized by a series of trade depressions and trade inflations, of confident 
adventure and complete helplessness, of booms and crises; and economic 
history in the future is likely to be characterized by the same, or similar, 
developments. 

After discussing economic disturbances in the past, going 
as far back as the upheavals in 594 B. C., in the days of 


Solon, attention was directed by Dr. Winkler to the curious 


CONAN WD He 





fact that, of the 25 depressions, both major and minor in 
character, which have occurred within the past 150 years, 
only one which occurred during the past century had lasted 
five years. Only two continued for a four-year period, while 
the majority lasted two or, at most, three years. Those 
which occurred in the course of one single year were only 
minor disturbances. Of the depressions which occurred 
during the twentieth century, two extended for a three-year 
period, one lasted for two years and one for about one year. 
“One is indeed reminded,’’ said Dr. Winkler, ‘‘of the lines 
in Ecclesiastes: ‘Is there anything whereof it may be said, 
See, this is new? It hath been already of old time, which 
was before us.’ This great truth applies to economic crises. 
It applies at least as forcefully to revivals of business and 
prosperity.”’ 














Current Events and Discussions 

















The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank 
credit outstanding during the week ending July 8, as re- 
ported by the 12 Federal Reserve banks, was $971,000,000, 
an increase of $17,000,000 compared with the preceding week 
and a decrease of $104,000,000 compared with the corre- 
sponding week in 1930. After noting these facts, the Fed- 
eral Reserve Board proceeds as follows: 


On July 8 total Reserve Bank credit amounted to $960,000,000, an in- 
crease of $10,000,000 for the week. ‘This increase corresponds with an 
increase of $51,000,000 in member bank reserve balances, offset in part by 
increases of $8,000,000 in monetary gold stock and $28,000,000 in Treasury 
currency, adjusted, and a decrease of $6,000,000 in money in circulation. 

Holdings of discounted bills declined $3,000,000 at the Federal Reserve 
Bank of Boston and increased $19,000,000 at San Francisco and $12,000,000 
at all Federal Reserve banks. The system’s holdings of bills bought in 
open market declined $11,000,000, of U. S. bonds $5,000,000 and of Treas- 
ury notes $9,000,000, while holdings of Treasury certificates and bills 
increased $19,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly conditions statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended July 8, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 246 and 247. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 
July 8 1931 were as follows: 


Increase (+) or Decrease (—) 


nce 
July © ms. July 1m July 9 1930. 
$ 
Bille Giscounted... ..ccccccoccceccce 162,000,000 +12,000,000 —74,000,000 
PE PRE cntorecncenenensseese 92,000,000 —11,000,000 — 57,000,000 
United States securities_.....------ 668,000,000 +5,000,000 +77,000,000 
Other Reserve bank credit.-.-.--.-- 38,000,000 +5,000,000 +2,000,000 
TOTAL RES’VE BANK CREDIT... 960,000,000 +10,000,000 — 52,000,000 
Monetary gold stock. ---.-..----..-- 4,962,000,000 +8,000,000 -+426,000,600 
Treasury currency adjusted.----..-- 1,794,000,000 +28,000,000 +13,000,000 
Money in circulation--------------- 4,834,000,000 —6,000,000 +346,000,000 
Member bank reserve balance------- 2,440,000,000 +51,000,000 +23,000,000 
Unexpended capital funds, non-mem- 
ber deposits, &c...-...-.-..--.-- 442,000,000 +1,000,000 +18,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $24,000,000, the amount on July 8 
1931 standing at $1,455,000,000. The present week’s de- 








crease of $24,000,000 follows an increase of $73,000,000 last 
week but decreases in each of the 10 preceding weeks amount- 
ing to $443,000,000. Loans “for own account” of the re- 
porting member banks fell during the week from $1,129,- 
000,000 to $1,090,000,000, but loans “for account of out- 
of-town banks’”’ increased from $181,000,000 to $194,000,000, 
and loans “for account of others’ from $169,000,000 to 
$171,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES, 


























New York. 

July rss July — July 9 1930. 
Loans and investments—total........- 7,789,000,000 7,844,000,000 7,979,000,000 
EEE ORE dntidiancdensoabedacnnne 5,146,000,000 5,191,000,000 5,916,000,000 
ee 2,803.000,000 2,862,000,000 3,498,000,000 
BE CUE ncn ctduniicnesncuiseesoncsse 2,343,000,000 2,329,000,000 2,418,000,000 
Investments—total...........-.--.-- 2,643,000,000 2,653,000,000 2,063,000,000 
U. 8. Government securities.......- 1,603,000,000 1,607,000,000 1,088,000,000 
GER GOCRTEINE. cccccncccscccosonen 1,040,000,000 1,046,000,000 975,000,000 
Reserve with Federal Reserve Bank.... 849,000,000 825,000,000 766,000,000 
CRE SVR « oct ccnctacadndusévéve 44,000,000 44,000,000 48,000,000 
Net demand deposits..........-....-- 5,786,000,000 5,863,000,000 5,480,000,000 
656 tbbcunatanneknenans 1,182,000,000 1,189,000,000 1,435,000,000 
Government deposits.......-.-.-.-.--.- 95,000,000 108,000,000 49,000,000 
DO Th DORR, Vancicuoccacccussdde 96,000,000 135,000,000 110,000,000 
pe 1,321,000,000 1,406,000,000 1,103,000,000 
Borrowings from Federal Reserve Bank. <-cccc0c-2 ceccccca caccecce 

Loans on secur. to brokers & dealers 
Ee Pas 1,090,000,000 1,129,000,000 1,563,000,000 
For account of out-of-town banks..-- 194,000,000 181,000,000 760,000,000 
For account of others......-----.-- 171,000,000 169,000,000 880,000,000 
TE. Ji ckibnétncknbemed tame 1,455,000,000 1,479,000,000 3,203,000,000 
OR BOOS. 4 nn cm antandsneancusenati: 1,072,000,000 1,098,000,000 2,579,000,000 
Ge FO dan kdcdsnnnvsensvesonsening 83,000,000 381,000,000 624,000,000 

Chicago. 

Loans and investments—total...-.--.-- 1,907,000,000 1,829,000,000 2,004,000,000 
Leane—total.. . ccccccacccnscccessses= 1,276,000,000 1,256,000,000 1,579,000,000 
Cn ROGUE. . wnccccondasndcrsscen 727,000,000 718,000,000 948,000,000 
BE GEE, .oncecnecndacadasossnseee 549,000,000 538,000,000 630,000,000 
Investments—total.......----------. 631,000,000 573,000,000 425,000,000 
U. 8. Government securities.....--. 335,000,000 339,000,000 180,000,000 
CEE BES, cg daca cucaendcdasess 296,000,000 234,000,000 246,000,000 
Reserve with Federal Reserve Bank..-. 186,000,000 175,000,000 198,000,000 
Ci CEE 5. cinncaadocadoncdane ein 20,000,000 21,000,000 16,000,000 
Net demand deposits....---.--------- 1,256,000,000 1,170,000,000 1,301,000,000 
Time GOp0sltS. << co ccccccccoscoescees 535,000,000 539,000,000 639,000,000 
Government deposits eee rT 2,000,000 25,000,000 7,000,000 
Due from banks. .......-------<<<--- 178,000,000 197 ,000 163,000,000 
re Pe... on adedanaaebaeinw 359,000,000 354,000,000 374,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 1,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
this previous week, namely the week ended with the close of 
business on July 1: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on July 1 shows increases for the week o 
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143,000,000 in loans and investments and $402,000,000 in net demand 
deposits, and a decline of $41,000,000 in borrowings from Federal Reserve 
Banks. ‘Time deposits show a small increase for the week. 

Loans on securities increased $73,000,000 at reporting banks in the 
New York district and declined $19,000,000 in the Chicago district, $7 ,000,- 
000 in the San Francisco district and $6,000,000 in the Cleveland district, 
all reporting banks showing a net increase of $43,000,000. ‘‘All other” 
loans increased $92,000,000 in the New York district, $12,000,000 in the 
Boston district, $6,000,000 in the Atlanta district and $108,000,000 at all 
reporting banks. 

Holdings of United States Government securities increased $82,000,000 
in the New York district and $35,000,000 at all reporting banks, and de- 
clined $17,000,000 in the San Francisco district, $9,000,000 in the Cleve- 
Jand district and $8,000,000 in the Boston district. Holdings of other 
securities declined $26,000,000 in the New York district, $12,000,000 in 
the Chicago district, $7,000,000 in the Richmond district and $43,000,000 
at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $22,000,000 on July 1 the principal changes for the week 
being decreases of $23,000,000 at the Federal Reserve Bank of San Fran- 
cisco and $5,000,000 each at New York and Richmond. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
July 1 1931 follows: 

Increase (+) or Decrease (—) 











July > June 24 1931, July . 1930. 
$ 
Loans and investments— total. ...22,486,000,000 +143,000,000 594,000,000 
12000900. cen ccccccssvccsese 14,691,000,000 +151,000,000 —2,269,000,000 
OR CRIs +o ncenetsccsceose 6,746,000,000 +43,000,000 —1,689,000,000 
BE Ce entatddvaadiccevcedeve 7,945,000,000 +108,000,000 -—580,000,000 
Investments—total.......----.. 7.795,000,000 —8,000,000 +1,675,000,000 
U.8. Government securities.... 4,129,000,000 +35,000,000 + 1,278,000,000 
Other securities..........--..- 3,666 ,000,000 —43,000,000 +397,000,000 
Reserve with Federal Res’ve banks 1,808,000,000 —71,000,000 + 16,000,000 
CGR GE VERE. ccs ntndocsctsenee 233,000,000 +1,000,000 +3,000,000 
Net demand deposits..........-- 13,688,000,000 -+402,000,000 —52,000,000 
Time Geposits.. ... .-cccccccccnnce 7,172,000,000 +3,000,000 —143,000,000 
Government deposits......------ 300,000,000 «ss nn neccccee + 116,000,000 
OG ere 1,719,000,609 +196,000,000 +136,000,000 
BP 00 DEERE. 2c 0c ccdusseswscce 3,780,000,000 +441,000,000 +379,000,000 
Borrowings from Fed. Res. banks- 22,000,000 —41,000,000 —62,000,000 








President Hoover Announces Acceptance of His Mora- 
torium Plan by France. 

President Hoover announced officially at the White House 
July 6 that the American proposal for one year’s postpone- 
ment of all intergovernmental debts ‘‘has now been ac- 
cepted in principle by all of the important creditor govern- 
ments.”’ The President said certain technical problems re- 
main to be solved, but that the substance of his proposal is 
retained and all these problems are to be worked out by an 
international committee of experts under the broad principles 
of his original plan. President Hoover stated that the Ameri- 
can people through Congress would approve the debt holiday 
and that he already had been given assurances by a “‘very 
large majority’’ in both Houses of Congress that it would be 
approved. He said that acceptance of the plan would be an- 
other evidence of the sincere humanity of the American 
people in leading this effort to revive the world from its 
economic slump. The announcement followed a conference 
at the White House between the President, William R. Castel 
Jr., Acting Secretary of State, Ogden L. Mills, Acting 
Secretary of the Treasury and Senator Reed (Rep.), of 
Pennsylvania, at which the President’s plan for a year’s 
moratorium on war debt payments was discussed. Asked 
why he had participated in the conference Senator Reed 
replied that he had participated in the discussions for the 
past two days and that he did so as “‘a friend of the family.” 

The President’s announcement follows in full text: 

Iam glad to announce that the American proposal for one year’s postpone- 
ment of all inter-governmental debts and reparations has now been accepted 
in principle by all of the important creditor governments. The terms of 
acceptance by the French Government are, of course, subject to the ap- 
proval of the other interested powers, for whom the American Government 
naturally cannot speak. Without going into technical terms, while certain 
payments are made by Germany for reparations account, the substance 


of the President’s proposal is retained as the sums so paid are immediately 
reloaned to Germany. 


The technical difficulties arising from many complicated international 
agreements, which involve the aggregate payment between governments 
of over $800,000,000 per annum are now in the course of solution by the 
good-will and earnest co-operation of governmental leaders everywhere. 

The American part of the plan is, of course, subject to the approval by 
Congress, but I have received the individual assurances of support from a 
very large majority of the members of both Senate and House, irrespective 
of political affiliations. 

Sacrifices Involved. 

The acceptance of this proposal has meant sacrifices by the American 
people and by the former allied governments, who are with all others 
suffering from world-wide depression and deficits in governmental budgets§ 
The economic load most seriously oppressing the peoples of Germany and 
Central Europe will be immensely lightened. 

While the plan is particularly aimed to economic relief, yet economic 
relief means the swinging of men’s minds from fear to confidence, the 
swinging of nations from the apprehension of disorder and governmental 
collapse to hope and confidence of the future. It means tangible aid to 
unemployment and agriculture. 

The almost unanimous support in the United States is again profound 
evidence of the sincere humanity of the American people. And in this year, 
devoted to economic upbuilding, the world has need of solemn thought 


! 





on the causes which have contributed to the depression. I need not repeat 
that one of these causes is the burdens imposed and the fears aroused by 
competitive armament. Contemplation of the past few weeks should bring 
a realization that we must find relief from these fundamental burdens which 
to-day amount to several times the amount of inter-governmental debts. 


It was stated ®rally at the Department of State the 
“United States Daily’ of July 7 said, that the French 
Government had acceded to the American point of view 
that the question of ‘‘payments in kind’’ should be referred 
to a committee of experts who would be bound by the spirit 
of the President’s proposal. Previously the French Govern- 
ment had taken the stand that the proposed committee 
of experts should not be limited in their decisions, it was 
explained. 

The American Government dispatched a new and sim- 
plified formula which it felt offered a constructive solution 
to the difficulties raised by France to acceptance of President 
Hoover’s plan for a year’s moratorium on war debt pay- 
ments, according to a statement issued July 6 by the Acting 
Secretary of State, William R. Castle Jr. The new formula 
was sent, Mr. Castle explained, because the Secretary of the 
Treasury, Andrew W. Mellon, who was in Paris conducting 
negotiations with the French Government, felt that the 
American Government could not accept France’s note of 
July 5 as a basis for settlement, since it raised new and serious 
difficulties and did not accept President Hoover’s plan in 
principle, which had been accepted by all the other principal 
governments. 

The new formula proposed, Mr. Castle said, that the 
two governments agree in principle on certain major ques- 
tions, and that all technical questions and reparations in 
kind and every other question should be referred to a ‘“‘com- 
mittee of treasury experts” of the different powers who 
should solve them within the broad principles of the Presi- 
dent’s plan. 

In response to questions, Assistant Secretary Castle 
stated that in the July 4 memorandum to the French Govern- 
ment, the American Government went into details very 
much the same as are in the new formula. Although the 
original note gave the same formula, since then the two 
governments had been disuessing it in much greater detail, 
he said, the United States seeking to point out that to bring 
it within the spirit of the President’s plan did not mean 
any specific arrangement in the “reparations in kind.” 

He said that whether the French Government reloans 
to the Germans the money paid to it by the French con- 
tractors was merely one way out and added “‘there may be 
others.” The only thing the United States wanted to 
maintain, he explained, was the broad principle that no 
government during the year of suspension of payments 
should benefit at the expense of any other government. 
The simplified note was dispatched July 5 to Secretary 
Mellon to be presented by him at the conference with the 
French officials planned for the next day (July 6). 


Text of Moratorium Accord. 


The State Department made public late on the night of 
Monday, July 6, the text of the agreement between France 
and the United States, which indicated universal acceptance 
in principle of President Hoover’s debt holiday plan. The 
text follows: 


After exchange of views, the French Government states that it is in 
agreement with the United States on the essential principle of President 
Hoover’s proposal and on the following propositions which may be ex- 
pressed thus: 

1. The payment of inter-governmental debts is postponed from July 1 
1931 to June 30 1932. 

2. However, the Reich will pay the amount of the unconditional an- 
nuity. The French Government agrees, in so far as it is concerned, that the 
payments thus made by the Reich shall be placed by the Bank of Inter- 
national Settlements in guaranteed bonds of the German railways. 

3. All suspended payments shall be subject to interest in accordance 
with the conditions suggested by the American Government, payable in 
10 annual installments beginning with July 1 1933. 

4. The same conditions shall apply to the bonds to be issued by the 
German railways. 

On the three points which, it is recognized, do not directly concern the 
American Government, the French Government makes the following 
observations: 

(A) A common action by the principal Central banks, acting through 
the medium of the Bank of International Settlements, shall be organized 
to assist the countries of Europe which would be particularly affected by the 
postponement of the payment as proposed. 

(B) <A preliminary understanding should take place between France 
and the Bank of International Settlements in order that France shall not 
supply the guaranty fund provided for in the Young Plan in the event of a 
moratorium except by monthly payments in accordance with the acknow- 
ledged rights of the creditor States after the actual transfer of payments 
by Germany. 

(C) The question of deliveries in kind and the various modifications 
which will become necessary as a result of the application of the American 
proposal and the present agreement shall be studied by a committee of 
experts named by the interested powers which shall reconcile the material 
necessities with the spirit of President Haovers’ proposal. 
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France reserves the right to request of the German Government indis- 
pensable assurances concerning the utilization for exclusively economic 
purposes of the sums freed to the Reich budget. 








Bank for International Settlements June 30 Statement 
Shows Effects of Strain—Reflects World Slump 
and German and Austrian Failures. 


Heavy withdrawals to meet semi-annual inter-allied debt 
payments to the United States a few days before President 
Hoover offered his moratorium proposal were reflected in the 
June statement of the Bank for International Settlements, 
issued for publication July 6, according to a cablegram to 
the New York “Times.” The dispatch went on to say: 


The statement shows the bank’s resources totaled $342,388,288, which is 
$66,500,000 less than on May 31. It is, however, $38,000,000 more than 
the bank had on Dec. 31, 1930, after the previous debt payment. 

Although its total resources are now greater than last December, the 
B. I. S. suffered through these payments a setback of only $57,500,000, 
or $9,000,000 less than it did in June. Since the payments were the same 
in both cases, namely, about $110,000,000, this means that the bank’s 
recovery has not been quite as rapid as was expected. 

In view of the fact that the world’s financial situation in June up to the 
time Mr. Hoover offered his moratorium plan on June 20 was consider- 
ably worse than in December, and in view of the fact that the Bank 
for International Settlements had a heavy load to carry on account of 
difficulties in Austrian and German banking circles, the bank’s recovery 
during the past fortnight is regarded as quite satisfactory. What it would 
have been if Mr. Hoover had not made his move is, of course, another 
question. 

Withdrawals are reflected in the statement in a decrease of $84,000,000 
in short-term and sight deposits of the central banks for the accounts of 
others, namely, their governments. The recovery was due in part to the 
central banks increasing their corresponding deposits for their own accounts 
by $17,000,000. 

The existing situation and the bank’s attitude toward it can per- 
haps best be indicated by the fact that 51% of its assets can now be realized 
immediately, although its sight liabilities total only 31% of its entire 
liabilities. A month ago its sight assets totaled only 37%, against 23% 
for sight liabilities. 

In the following will be found a translation of the June statement, 
signed by Gates W. McGarrah, President, with Swiss gold francs con- 
verted into dollars at 5.20 to the dollar. 


BANK FOR INTERNATIONAL SETTLEMENTS. 
Stiuation as of June 30 1931. 
ASSETS. 





I. Cash on hand and on current account with banks.-.-....----.-.-.. $2,145,552 
II. Sight funds at interest... ....-.......-----e-ceene ee onnenennne 32,401,002 
Ill. Rediscount bills and acceptances (at cost): 
(1) Commercial bills and bankers’ acceptances..-... $84,258 ,623 
(2) Treasury bills...........-....--------------- 56,364,322 
TO, «oc canccsccconcasccccnaccccccqsesqcsesesoseoses 140,622,945 
IV. Time funds at interest: 
(1) Not exceeding three months.........-----.---- $114,232,438 
(2) Between three and six months....-...-------- 4,740,458 
Total. . 2. -ccccccccccccccccccccccccccccccccccccencece 118,972,896 
Vv. Sundry investments (at cost): 
(1) Not exceeding one year.............-...---<- $40,617,108 
(2) Between one and two years....----..-------.-- 5,678,239 
TOE . 2c wcceccccwccccccccnccnscccacascceccoceconssces 46,295,347 
VI. Other assets... nnn nnn een www wn neo w encore neo onee 1,950,546 
Total assets... occ ccc wee ewww ec eeneonceeee- $342,388 288 
LIABILITIES. 
I. Capital (authorized canital, 200,000 shares of 2,500 Swiss gold francs 
each; 173,600 shares issued, $83,461,536, one-fourth paid in)-. $20,865,384 
Il. Reserve: 
(1) Legal res-rv- fund. ......-.....ccccccccnnccce $107,563 
(2). Doividens riestve TUNG... 2... cnc nncecccccscscue 210,420 
(3) French Government guarantee fund--....-----.. 420,842 
Total . . . - - 2 enon oo ne eee nnn ene eon eene 738,825 
III. Long-term deposits: 
(1) Annuity trust account................-------- $29 627,860 
(2) German Government deposit_......-.--------. 14,813,930 
(3) French Government guarantee fund----.------- 13,230,999 
Total. -...------------------ 222220 oo one o 2 ee -e-- 57,672,789 
IV. Short-term and sight deposits: 
(1) Central banks for their own account; 
(a) Between three and six Months...-..------- $789,398 
(b) Not exceeding three months_-...-....-----.. 106,135,207 
Ce) Bight... ccccocccencansccccccoceseccesse 74,796,511 
Tote . <n wenconncoweseccceconveneccccascencsasesasce 181;721,116 
(2) Central banks for account of others: 
(a) Between three and six Months....-..-.-.-. $6,011,394 
(b) Not exceeding three months.......-..----- 39,095,013 
(c) Sight. ..... 222. cnn enc cnn nw cee cenescce 32,500,109 
Total. .. - cnccccccccccccccccccccccccccnccccccccoccce 77 606,516 
(3) Other depositors: 
(a) Sight. ....-..------- 2-2 one none ewe ween neo ese 218,146 
V. Profits allocated for distribution on July 1 1931: 
(1) Dividend to shareholders at rate of 6% per ann- $991,587 
(2) Participation of long-term depositors, as per 
Afticle 53E of the statutes............-.--.-. 420,832 
Total... - ----- 202 n ne nnn nn oo nn noe nen nnn ---- 1,412,429 
VI. Miscellaneous Iiabilities...........-------------------------- 2,153,083 
Total labilities.......-.--------------- Te aaipa messi mwain $342,388,288 





President Hoover Considers Moratorium Plan Now in 
Effect—Reparations Details Are Left to Europe, 
with no Demand on Berlin July 15 Expected— 
Gibson to Act in Parley—Ambassador Is Made 
“Observer” on Experts Committee and May Sit in 
British Conference. 


An authoritative statement of the status of President 
Hoover’s intergovernmental debt holiday proposal was 
obtained on July 9. Its substance follows: 


President Hoover considers his plan as much in full force and effect 


as if it had received the formal and official sanction of all the nations con- 
cerned. 





The United States will play no further part in the matter other than 
to have observers sit in at the conferences of European nations to be held 
in London to work out the details of the plan. Since last Monday, when 
the French and American Governments reached their accord on the Presi- 
dent’s proposal, tne proposal became one of purely European concern. #4 

Neither President Hoover nor the State Department has undertaken 
diplomatic exchanges with European Governments to bring about an 
understanding by which Germany will not be obliged to pay her next 
reparations instalment, due July 15, if formal and official sanction to the 
Hoover plan has not been given by all Governments by that time. 

Germany will not be obliged to pay one penny of the instalment if formal 
and official sanction is lacking, even from France, by July 15. 


All of which means Washington correspondents say that 
President Hoover has not the slightest doubt that his pro- 
posal is already effective. He sees no necessity of sounding 
out France and other allied powers to find if Germany will 
be held in default if she does not come forward with the 


July 15 installment of her reparations annuity. It is added: 

To make such representations would be to question the good faith 
of the nations which accepted the Hoover proposals in principle. This 
applies as much to France as it does to Great Britain, Italy and other 
Governments which wholeheartedly and enthusiastically accepted and 
endorsed the program for a year’s suspension of payments of German rep- 
arations and all other inter-governmental debts. 

Nor is the Administration, with President Hoover included, in any 
way worried over the fact that Congress must sanction the suspension of 
Allied debt payment to the United States before the Treasury Department 
will be fully authorized to permit our European debtors to withhold debt 
payments during the Hoover moratorium year. 

The latest check-up at the White House shows that 70 Senators and 
295 Representatives have assured the President that they will vote for 
the legislation necessary to give Congressional sanction to his proposal. 
A majority of the Senate is 49. A majority of the House of Representa- 
tives is 218. 

Since this check-up was made an additional number of Senators and 
Representatives have informed President Hoover by letter and otherwise 
that they will vote for the enabling legislation. 


Greek Payment Being Held. 


A little incident explains the attitude of the Hoover Administration. 
A few days ago an instalment of $110,000 was due from Greece on the 
funding of her wartime borrowing from the United States. A member 
of the Greek Legation called personally on Ogden L. Mills, Acting Secre- 
tary of the Treasury, showed him a check for the amount of instalment, 
and was reported to have said in effect: 

“But I do not have to pay this, as payments on all intergovernmental 
debts have been suspended for a year.”’ 

As the story was told to a high governmental official to-day by a news- 
paperman, when information on the subject was sought, Mr. Mills grabbed 
the check and said the Greek representative certainly did pay, because 
Congress had not ratified the debt suspension agreement. It was asserted 
also that Mr. Mills said that, if the Greek payment was not accepted and 
Congress failed to ratify the agreement, those American officials concerned 
would be impeached. 

It is true that the check of the Greek government is being held by the 
treasury, but its amount has not been entered on the treasury books as 
a receipt and the check will not be cashed. Its acceptance was a mere 
matter of form pending the ratification of the Hoover debt suspension 
proposal by Congress. Greece will not be a penny out of pocket and the 
treasury’s cash box will not profit by a penny. 

When Congress passes legislation for a modification of the European 
debt-funding arrangements so as to sanction the suspension of payments 
due between July 1 1931, and June 30 1932, the Greek Government’s 
check will be handed back to that government. 

Gibson to Sit With Experts. 

Hugh 8S. Gibson, Ambassador to Belgium, will be the American ob- 
server who will sit with the international committee of treasury experts 
to work out the details of the Hoover plan. He will be assisted by Frederick 
Livesey, assistant economic adviser of the State Department. 

William R. Castle Jr., Acting Secretary of State, said that, while no 
instructions had been sent to Mr. Gibson, he had been asked by cable 
last night if he would serve as observer on the expert committee and to- 
day an affirmative answer was received from him. The expert committee 
will meet in London on July 17. 

No announcement has yet been made as to who will represent the United 
States as observer in the ‘‘Conference of Nations,’’ to be called by the British 
Government for the purpose of giving formal assent to the principles of the 
Hoover proposal. 

In this conference the British representatives will seek to have it agreed 
that a longer period than the eleven years set down in the Franco-American 
accord shall be given all intergovernmental debtors to pay back the amounts 
of debt instalments suspended in the moratorium year of 1931-32. Other 
changes will be suggested. . 

Whatever modification may be made in the details of the Hoover pro- 
posal are certain to be of a liberal character and will be acceptable to Presi- 
dent Hoover. 

Stimson to Be in Touch. 

As the ‘‘Conference of Nations’’ is to be participated in by Prime Min- 
isters and Foreign Ministers of the interested governments, the natural 
suggestion has been made that Colonel Henry L. Stimson, Secretary of 
State, who is now in Europe, will be the American observer, but the im- 
pression conveyed here is that he will not be chosen for that important 
office, although he will be in constant touch with the progress of the ‘‘Con- 
ference of Nations.”’ 

Opinion here is that Ambassador Gibson will be designated as the United 
States observer at the ‘“‘Conference of Nations,’’ in addition to being our 
observer with the international committee of treasury experts. 

Acting Secretary Castle said that Ambassador Gibson would be an “‘ob- 
server’’ and not an ‘unofficial observer’’ with the expert committee. He 
said that ‘“‘unofficial observer’’ was a foolish term and there was no such 
thing as that kind of observer. 

He rejected the suggestion that ‘“‘umpire’’ might be more correct, and 
explained that the United States intended to avoid very carefully being 
placed in a situatoin where Mr. Gibson would occupy an umpire’s position. 

Asked as to Mr. Gibson’s duties, the Acting Secretary said that he would 
report to the State Department concerning the proceedings of the expert 
committee, and Mr. Castle had no doubt that the committee sometimes 
would call on Mr. Gibosn to ascertain whether he felt that its decisions were 
within the spirit of President Hoover's proposal. 


German ‘‘Default’’ Not Likely. 


Concerning reports that the German Government would be obliged to 
pay the reparations instalment due July 15 if the Hoover proposal were not 
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ratified by all European governments by that date, Mr. Castle said that 
undoubtedly arrangement would-be made before that time so that Germany 
would not have to make payment and consequently would not be techni- 
cally in default. 

This question, however, he explained was not a concern of the United 
States, as it received no payments from Germany. He expressed the opin- 
ion that the other nations involved thoroughly realized the situation, as 
certainly he had pointed it out casually to the various Ambassadors who 
had been to see him. 

Mr. Castle denied reports that the State Department was perturbed over 
the possibility that the entire Hoover plan would be wrecked if certain 
arrangements concerning the intricate French guarantee fund were. not 
made prior to July 15, when the next German reparations instalment is due. 

The Department, he said, had not been disturbed in any way nor had it 
been carrying on conversations on this subject with any nation. It was a 
question of interpretation of the Young Plan of reparations payments, 
with which the United States had nothing to do,-and would have to be 
worked out by the international committee of treasury experts. 

As previously announced, the whole point raised concerning the French 
guarantee fund during the recent negotiations between France and the 
United States had been dropped as far as it affected this Government. 
Mr. Castle said that it did not seem to be a difficult matter for adjustment. 

In answer to a question, Mr. Castle said he thought the French and 
American Governments felt that their agreement on the Hoover plan was 
fully in effect. 








Great Britain Declares Debt Pact in Effect—Notifies 
Germany Payment Due Next Week Will Not Be 
Expected. 


The British Government is putting the Hoover moratorium 
into operation immediately by informing the Bank for 
International Settlements that she will not expect payments 
of the German annuity due on July 15. This intimation 
was contained in a letter sent to the bank by the Govern- 
ment to-day. 

The Government also sent official invitations to-day to 
the United States, France, Germany, Italy, Belgium and 
Japan to attend the conference of Young Plan experts which 
opens here next Friday. 

The letter to the world bank points out that some details 
of the moratorium remain to be settled; it asserts that 
since Great Britain has accepted the Hoover plan in prin- 
ciple it would be inconsistent to demand payment of the 
German installment due next week, and therefore the Govern- 
ment had decided to renounce that payment. 

The letter follows: 


His Majesty’s Government have accepted in principle the proposal 
made by President Hoover for suspension of intergovernmental pay- 
ments, including reparations payments, falling due from July 1 1931, 
to June 30 1932. 

As you are aware, certain outstanding questions as regards the method 
of giving effect to the proposal remain to be settled by the Governments 
concerned. 

In the meantime, the monthly installment of the German annuity 
falls due on the 15th of this month, but even if the German Government 
were in position to transfer this installment, to demand it would be mani- 
festly inconsistent with acceptance in principle of President Hoover's 
proposal. 

No Payments Claimed. 


His Majesty’s Government, therefore, have decided to refrain, in so 
far as they are concerned, from claiming any payment in respect of in- 
stallments of both unconditional and conditional annuities falling due 
on the 15th, without prejudice to the rights of bondholders of the German 
external loan of 1924 and the German Government 54% international 
loan of 1930, and on the understanding that the terms and conditions 
of suspension of this payment and of eventual transfer of the amount 
suspended will be those to be agreed upon hereafter for giving effect to 
President Hoover’s proposal. 

His Majesty’s Government feel it necessary to add that their decision 
has been taken with the object of giving immediate relief to the exist- 
ing difficulties in Germany in accordance with President Hoover's proposal, 
by complete suspension of transfers (whether in cash or in kind), and it 
must not, of course, be understood as implying any derogation from the 
rights of this Government under the Hague agreements, in so far as any 
payments may be transferred by Germany. 

The terms of this letter are being communicated to the other Govern- 


ments signatory to the Hague agreement of Jan. 20 1930, and to the Gov- 
ernment of the United States. 





~- 


Germany Sets July 1 As Date of Beginning of Mora- 
torium—Hoover and Hindenburg Statements As 
Proof That It Is Now in Effect. 


There is a very definite understanding here, says a cable- 
gram from Berlin July 9, to the New York “Times,” that 
President Hoover’s debt holiday year officially got under 
way July 1. Reports from abroad indicating doubt on that 
score were brushed aside on that day, it is stated, with ref- 
erences to President Hoover’s proclamation setting that 
date and President von Hindenburg’s message to Mr. Hoover 
confirming it. Neither has been challenged, it is pointed 
out. The report goes on to say: 

The government’s legal experts comment that if Germany was expected 
to pay another monthly instalment of her reparations on July 15 the Lon- 
don conference obviously would not have been set for July 17 and Dr. 


Hans Luther, head of the Reichsbank, would not now be journeying by 
airplane over Europe in search of heavy credits. 

There was chagrin in official quarters over the proposals advanced im 
some London newspapers that Germany should officially announce her 
abandonment of the proposed customs union with Austria and also dis- 
continue construction work on the second of her new cruisers. 








Bar the Austrian Issue. 


On the former issue it was observed in these quarters that the almost 
“fanatic zeal” with which this project has been pursued since its inception 
has only served to popularize it in German public opinion and also that 
its injection into the current international discussions was out of the ques- 
tion because the issue is to be considered in The Hague Court, but is 
extraneous to Mr. Hoover’s plan. 

For a variety of reasons the government would also decline to interrupt 
the cruiser construction now in progress. It is observed with considerable 
emphasis that the intrusion of both these issues into the atmosphere 
created by Mr. Hoover’s action is in palpable contradiction to the spirit 
and scope of the plan as he conceived it and desires to have it executed. 

Mr. Hoover’s initiative, it is contended here, was primarily dictated by 
a desire to come to Germany’s relief as well as that of world economy in 
general and its advancement was not to be encumbered by political issues 
of any sort. 

Notice Served on France. 


This attitude, it was stated, was communicated to the French Govern- 
ment by Dr. Von Hoesch, the German Ambassador to Paris, when he 
officially informed Premier Laval of the contents of the statement made 
by Chancellor Bruening to United States Ambassador Sackett to the effect 
that Germany would not divert any of the reparations moneys to the ex- 
pansion of her armaments. 

The government’s determination not to permit the execution of the 
Hoover plan to become enmeshed in political issues which it considers to 
be outside the pale of the holiday year is promptly supported by the press, 
which suggests that if other military and naval States are alarmed over 
German warships which are still in the making, they might set an example 
by calling off their own armament activities during the holiday year, 
thereby preparing an auspicious atmosphere for next year’s arms conference. 

The editors agree that any yielding to foreign pressure in connection 
with cruiser building, or on the customs union with Austria or on a 
guaranty to France with respect to German fiscal or administrative pro- 
cedure during the holiday year would be tantamount to accepting foreign 
financial and political control over Germany. 


Reichswehr Maneuvers Limited. 

On the question of halting work on the new cruisers, it is stated that 
this is technically impossible, as the work under way could not be stopped 
without entailing financial losses and leaving the shipyards idle. The 
annual autumn maneuvers of the Reichswehr, however, have been called 
off by the Ministry of Defense and will be replaced by field exercises of 
the various divisions. This action is said to have been dictated by a desire 
for economy. 

One of the early effects of Mr. Hoover’s holiday year on the internal 
political situation is expected to develop in connection with the Steel 
Helmets’ plebiscite for dissolution of the Prussian Diet, which is to be 
held Aug. 9. By a vote of 229 to 190 the Diet to-day declined to dissolve 
itself and the Prussian electorate will now decide the issue in a referen- 
dum, which must be carried by 13,000,000 votes to be successful. Dr. 
Alfred Hugenberg, the Nationalist leader, and Adolf Hitler, the Nazis 
major-domo, conferred in Berlin to-day on campaign plans. 

With the visible improvement in the political situation, the chances 
that the reactionaries will capture Prussia seem very small; as they polled 
less than 6,000,000 votes in the initial balloting for the referendum. 








President von Hindenburg Thanks President Hoover 
on Behalf of German People. 


President von Hindenburg thanked President Hoover on 
July 7 for the war debt moratorium in the following message: 


Berlin, July 7 1931. 
To His Excellency, The President of the United States of America, 
The White House, Washington, D. C. 

Since the Paris negotiations have now arrived at a conclusion and the 
one-year moratorium proposed by you has begun, I desire to express the 
thanks of the German people to you and to the American people. My 
most sincere wish is that owing to your initiative the whole world may 
be led into a new era of peaceful and confident co-operation. 

VON HINDENBURG. 
President of the Reich. 








Financial and Industrial Leaders Pledge Themselves 
to Place 500,000,000 marks at the Disposal of 
German Gold Discount Bank. 


Berlin advices July 7 stated that 1,000 of the nation’s 
leading financial, industrial, shipping and other commercial 
enterprises had that night organized a syndicate which placed 
a security guarantee of 500,000,000 marks ($119,000,000) 
at the disposal of the German Gold Discount Bank in order 
to enable it to obtain foreign loans. The move was made 
with the avowed purpose of putting an end to further with- 
drawals of foreign funds from Germany. The step was 
announced in a letter signed by the leading German corpora- 
tions and addressed to Dr. Hans Luther, President of the 
Reichsbank, who communicated it to representatives of the 
foreign press at a conference called at night at the Reichs- 
bank. Commenting on the letter, Dr. Luther declared that 
the guarantee represented the contribution of German busi- 
ness to the success of the Hoover debt moratorium. It was 
the first time, he declared, that the business men of a nation 
had organized themselves overnight in a gigantic effort to 
save the credit of their country. 


The tremendous withdrawals of foreign investments since May were 
not provoked by any internal events but were merely the consequence of 
the world depression and the failures of large corporations abroad, especially 
of the Austrian Creditanstalt,’’ Dr. Luther said. ‘But the prolonged 
drain on.our reserves finally resulted in dragging Germany into a serious 
financial position, which in turn caused panic abroad. 

“Despite the successful conclusion of the Paris negotiations, to-day’s 
withdrawals are still far too large. This development had to be checked 





Juty 11 1931.] FINANCIAL 


CHRONICLE 213 








and we hope that this consolidated move by German business men will 
bring back the world’s confidence.’’ 


Dr. Luther said that those who had signed the letter 
were well aware of the danger that foreign creditors would 
now withdraw their credits from individual debtors and place 
their funds with the Gold Discount Bank in order to benefit 
from the security it offers. That, however, had to be risked, 
he said, andit would be the task of the bank’s wise manage- 
ment to avoid such consequences. 

The letter reads in part: 


President Hoover’s message opened the eyes of the world to the serious- 
ness of the German situation. Between the announcement of his message 
and its acceptance the situation has been aggravated. The objective must 
now be to build up again confidence in Germany, prevent further credit 
withdrawals and check the tide of foreign exchange, and we have made up 
our mind to contribute to this end by aligning all German economic forces 
in a common front. : 

Under the leadership of the German Gold Discount Bank, German in- 
dustrial, banking, shipping and commercial enterprises are creating a 
syndicate which pledges a guarantee of 500,000,000 marks in order to 
strengthen the power ‘of action of the Gold Discount Bank. This amount 
will be distributed among 1,000 of the biggest German enterprises. 

This guarantee can only produce effects if the Reichsbank’s directorate, 
in co-operation with foreign Central banks, succeeds in providing the ease- 
ments necessary for German business and the credit situation. 


The letter was signed, among others, by all the leading 
Berlin and provincial banks, the Hamburg-American and 
North German Lloyd shipping lines, the A. E.-G. electrical 
trust, the potash syndicate, the I. G. Farbenindustrie (dye 
trust), the house of Krupp, the electrical concern of Siemens 
and Schuckert, the United Steelworks, and all the major 
Rhineland coal, iron and steel companies. 


Dr. Luther declared that, backed by this guarantee, the 
Gold Discount Bank would be able to contract loans many 
times in excess of the amount of the guarantee. 








Chancellor Bruening Pledges Reich Will Not Use 
Financial Relief to Increase Defense. 


Assurance that Germany would not use to increase her 
armaments the financial relief hoped for from President 
Hoover’s one-year debt suspension proposal was received 
at Washington on July 5 in the form of a statement by Dr. 
Heinrich Bruening, Chancellor of the Reich, forwarded by 
Frederic M. Sackett, American Ambassador at Berlin. 
The statement follows: 


In view of the fears which have sprung up in some circles that the amounts 
released in the German budget by the relief from reparations payments 
might be used to increase armaments, I declare that an increase in the 
appropriations for the army and navy during the holiday year has never 
been contemplated, nor will it take place. 

The aggregate alleviations accruing to Germany from the Hoover plan 
are required and will be used in their entirety to cover the deficits in revenue 
which are to be expected, to consolidate financial conditions, and to save 
German economic life. 

The State Department denied that any external sugges- 
tions to Germany had evoked the pledge, but there was a 
belief here that Ambassador Sackett had assured Dr. 
Bruening of the psychological good such a statement might 
produce. As late as the day before there were intimations 
from Paris that the French Government still was seeking 
political guarantees from Germany to insure Parliamentary 
sanction of the Hoover plan. 








The International Acceptance Bank on Its Credit to 
the Gold Discount Bank of Germany. 


The ‘Wall Street Journal’’ in its issue of July 7 called 
attention to the fact that the International Acceptance Bank, 
Inc., states the Gold Discount Bank (which is entirely owned 
by the Reichsbank) is about to make use of the $50,000,000 
credit which had previously been granted by a syndicate of 
over 30 American institutions under the leadership ofthe 
International Acceptance Bank. Despite the reports of the 
past few days, this credit had not been touched up until 
Monday afternoon, the “‘Wall Street Journal’’ says. F. Ab- 
bott Goodhue, President of the International Acceptance 
Bank, stated, as regards the credit: 


The credit was originally arranged in 1924 for a smaller amount, and has, 
since then, been increased to its present size. While it has been in existence 
since 1924 and the Gold Discount Bank has paid regularly its commitment 
charge to the American syndicate as compensation for keeping this credit 
at their disposal, it has been availed of only once—in 1924—and since then 
it has not been used. 

No announcement was made regarding the interest rate 
to be paid on the amount of the credit made use of. The 
credit itself runs until July 1932. This credit has long con- 
stituted one of the ‘“‘hidden’’ reserves of the Reichsbank as 
the Gold Discount Bank is directly controlled by that in- 
stitution, the ‘“Wall Street Journal’’ says in its comments, 
adding: 





It is presumed by local bankers that the Reichsbank will now include the 
$50,000,000 in its foreign currency reserves which should be reflected in the 
next statement of the Bank which will be as of to-day. Details of collateral 
are still being worked out but this presumably will consist of prime com- 
mercial bills. The fund will probably be held in New York and will be paid 
out on cable order of the Reichsbank to meet demands for foreign currency 
arising in Berlin. 

Monday’s events made it necessary to draw upon this credit as, pending 
a satisfactory settlement of the debt negotiations between the American 
and French governments, flight of capital from Germany was resumed with 
new vigor. It was reported from Berlin that demands at the Reichsbank 
for foreign exchange during the day totaled Rm. 60,000,000 ($14,292,000). 


This was the largest amount of devisen lost since the capital efflux slowed 
down somewhat. 








Loan of $400,000,000 is Sought by Germany in London 
and Paris—Dr. Luther Makes Hurried Trip as Gold 
Drain on Berlin Continues—Gold Coverage for 
Currency Increases. 


After frequent telephone conversations from Berlin with 
Montagu Norman, Governor of the Bank of England, for 
three days, Dr. Hans Luther, President of the Reichsbank, 
flew to London on July 9, arriving unannounced at the 
Croyden airport at noon. He motored to the German 
Embassy and had a consultation with Ambassador von 
Neurath, after which he rushed to Victoria Station, where he 
met Mr. Norman by appointment, and the two bank chiefs 
left together on a boat train for Dover, a compartment hav- 
ing been reserved for them in which to confer undisturbed. 
A cablegram to the New York “‘Times” on July 9 in reporting 
this, also went on to say: 


Mr. Norman’s destination is Basle for the conference of officials of the 
Bank for International Settlements beginning to-morrow. Dr. Luther also 
is going to Basle but it is reported here he is going to Paris on the way for 
a conference with officials of the Bank of France. 

The purpose of Dr. Luther’s flying visit to London for the sake of the 
train ride with Mr. Norman was to develop the negotiations already 
started by telephone for raising a huge long-term credit loan to pull the 
Reichsbank out of its present emergency. London speculation as to the 
amount of the loan contemplated ranges from $400,000.000 to $500,- 
000.000, to be divided up among London, New York and Paris. 


Associated Press dispatches from London, July 9, dis- 
cussed the matter as follows: 


Dr. Hans Luther’s plans to fly to Brussels to-night were abandoned in 
favor of a train and boat journey to Paris. The reason for this change in 
plans was not disclosed, it is statea. 


Dr. Hans Luther, President of the German Reichsbank, 
arrived in Paris at 11.15 at night July 9, having come from 
London. Beseiged by dozens of correspondents, who crowded 
the platform at the Gare du Nord with the hope of obtaining 
some direct indication of the significance of his visit, Dr. 
Luther parried all questions with the answer that he would 
see Governor Clement Moret of the Bank of France early the 
next morning. Beyond that, he stated, he could not go. 

From unquestioned sources, however, the New York 
“Times” Paris correspondent, it was disclosed that Dr. 
Luther’s flying visits to London and Paris on the eve of 
the important Monday meeting of the board of the Bank 
for International Settlements at Basle concerned largely the 
question of obtaining further credits for Germany. The 
French banking leaders are anxious to hear the latest informa- 
tion from the Reichsbank chief, but dominating Dr. Luther’s 
brief sojourn in Paris—he probably will leave for Basle 
Saturday night—is the problem of convincing the French of 
the necessity of placing more of their vast store of capital 
at the service of the German financial situation. The 
correspondent also said: 

In his two-day visit it may ‘be assumed that Dr. Luther will talk with 
P. E. Flandin, Minister of Finance, and the heads of the largest private 
credit institutions. 

According to one reliable report, the object of Dr. Luther’s visits to 
London and Paris is to try to arrange for the opening with the banks of 
England and France and the Federal Reserve Bank of New York of a 
credit of 1,500,000,000 marks ($360,000,000). This may explain the 
impression here that Dr. Luther while in Paris will also confer with im- 
portant American bankers. 

French official opinion is unanimous in the conviction that further 
assistance to the Reich should be granted only upon normal assurances 
that Germany will not pursue her Pan-German movement beginning with 
the proposed Austro-German customs union. Aside from all this, how- 
ever, Dr. Luther’s visit cannot but assist in advancing financial understand- 
ing between Berlin and Paris. The French press is almost unanimous 
to-day in admitting the urgent need for direct Franco-German conver- 
sations. 

Closely allied with this feeling is the widespread view that France must 
insist upon political guarantees during the life of the war debt moratorium. 
Thus to-night’s semi-official ‘Le Temps” backs the suggestion of the 
“London Times’’ that Germany should suspend all further work on the 


Ersatz Lothringer, sister cruiser to the Deutschland, and that Germany 
should renounce temporarily the process of economic assimulation of Austria. 


From Berlin, July 9, came the news that the hurried de- 
parture of Dr. Hans Luther, head of the Reichsbank, for 
London, the day’s exceedingly high demand for exchange 
at the Reichsbank and the fact that the Boerse, despite the 
acceptance of the Hoover moratorium and the guarantee 
pledge of German industrialists and bankers, failed to show 
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any signs of material recovery, had created distinct nervous- 
ness in Berlin. The uneasiness was further discussed as 
follows: 


This was somewhat appeased only when it was reliably learned late to- 
night that Dr. Luther and Montagu Norman in London had agreed upon the 
extension of the Reichsbank’s rediscount credit to about $240,000,000. 

The fact that new rediscount credit for the Reichsbank, instead of long- 
term loans to Germany, formed the topic of the London discussions re- 
vealed that the situation was more pressing than had been assumed in many 
quarters and that the recent developments which found their climax in the 
Paris agreement and the guarantee pledge of German industry far from 
relieved the Reichsbank. 

Dr. Luther and Reichsbank officials maintained strict silence as to 
the moves they were contemplating. Although the weekly statement shows 
a slight improvement in the Reichsbank’s status over last week, there 
could be no doubt that its position was still extremely strained. 


Withdrawals Continue. 


Withdrawals of foreign funds, as reflected in the demand for foreign 
exchange, continued unabated to-day and no effect of the guarantee pledged 
by German banks and industries was evident. To-day’s demand of about 
$12,000,000 exceeded yesterday’s by several millions. 

Only the fact that the gold exchange coverage of currency, according 
to the weekly statement, went up to 43.6%, whereas last week it was only 
one-tenth of 1% above the legal limit of 40%, prevented the pessimism 
prevailing in to-day’s Boerse from resulting in a serious slump. 

The improvement in coverage was caused partly by a decrease in the 
amount of money in circulation by 213,000,000 to 5,761,000,000 marks, 
which is nearly 300,000,000 marks less than at the same time last year. It 
is asserted that this effectively disproves the rumors of impending in- 
flation, which, it is assumed, precipitated the run on investments. 

The level of coverage was maintained with the help of the remaining 
part of the recent $100,000,000 rediscount credit and part of the Gold 
Discount Bank’s $50,000,000 credit with the International Acceptance 
Bank. The statement includes only the week ended July 4, and since then 
the Reichsbank has lost another $55,000,000, thereby probably using the 
rest of the $50,000,000 Gold Discount Bank credit and some of its own 
reserves in addition. From the figures in the statement it must be concluded 
that the Reichsbank within the last five weeks has lost approximately 
$360,000,000 in gold. 

Long-Term Loans Needed. 


Although in view of this situation any help would be welcome, it is em- 
phasized here that the extension of the Reichsbank credit will hardly 
touch the roots of Germany’s financial troubles, but will only enable 
the bank to continue helping to pay the loans and other short-term credits 
which are being continually withdrawn by foreign investors. The ob- 
jective of all international negotiations, as seen here, must be to prevent 
further withdrawals of foreign funds, and that, it is agreed, can be done 
best by large long-term loans which would bring Germany back to where 
she was before the run on foreign investments started. Germany's im- 
mediate need is placed by financiers at about $500,000,000 or possibly more. 

The first positive effect of the Hoover moratorium was noted here when 
the government announced it did not wish to prolong the 250,000,000-mark 
credit which was granted by German banks to cover the budgetary deficit. 
Only 184,000,000 marks of it has been used. This amount will flow back 
into the German money market on July 16, when the credit is due. The 
government, in keeping with its pledge, will use the money saved through 
the Hoover moratorium to reduce the floating debt, it was announced. This 
announcement is regarded here as proving the conviction of the government 
that the moratorium will suffice to cover fully the deficit in the budgets 
of the Reich States and municipalities. It is also asserted in this connection 
that the credits sought by Dr. Luther would not be used to balance the 
budgets but would directly benefit German economy. 








Curb on Credit By German Reichsbank Is Urged Here 
—New York Financiers Feel Severe Restriction Is 
Essential to Foreign Loan Plan. 


Certain leading New York bankers were disinclined yester- 
day (July 9) said the New York ‘‘Herald Tribune’”’ on July 
10 to believe that Germany would make much headway in 
her reported attempt to raise a huge foreign loan so long as 
the Reichsbank refused to resort to severe restriction of 
credit. It is understood that the Reichsbank recently has 
been scrutinizing more closely all bills presented for dis- 
count, these accounts said, and has been rationing credit 
quietly, but that it has not taken steps to emulate the credit 
restriction tactics which Dr. Hjalmar Schacht found service- 
able in 1924 and again in 1929. The same advices added: 


Definite information was lacking here regarding the report that Dr. Hans 
Luther, governor of the Reichsbank, had gone to London, Paris and Basle to 
raise such a credit. In some quarters it was believed more likely that he 
was talking over with the governors of the Bank of England and of the 
Bank of France the renewal of the $100,000,000 international credit to the 
Reichsbank that falls due on July 17. Perhaps, also, it was believed, he 
was discussing the likelihood that the credit would have to be increased 
soon. 

Some Here Urge Credit Curb. 


Some bankers here are strongly in favor of credit restriction by the 
Reichsbank because of information reaching them that the mark is suffer- 
ing more from the flight of German capital than from foreign withdrawals. 
It was said that the memory of the deflation in 1923 was still so keen in 
the minds of many Germans that they were preparing against the repetition 
of those times by sending their funds to other countries. 

The only way to cope with this situation, New York bankers said, was 
to restrict credit closely, forcing a contraction of the German credit struc- 
ture and a curtailment of the currency circulation. This device would work 
some hardship on German industry, but Dr. Schacht found it extremely 
useful on two occasions. 

The belief here is that Germany is hesitant to impose such restrictions 
on credit because of the unpopular public response it would evoke. It was 
admitted that a government which contenanced credit restriction would 
run a real risk of being overthrown, but certain New York bankers are sure 
that the plan would promptly bring the desired relief to the German mark. 

Until credit restriction is attempted, New York bankers feel, Germany 
will not find leading capital markets ready to extend credit in large amounts 
to take the place of the approximately $500,000,000 of funds that has left 








Germany in the last six weeks. Some doubt also exists as to the means that 
could be used to extend substantial financial relief to Germany. 


Credit Exhausted, Banks Feel. 


Many important New York banks feel that they have advanced all the 
credit to Germany that they can afford now. Since the public is not now in 
a receptive mood for long-term German bonds, the banks would have to 
make the advance out of their own resources. It was pointed out that the 
Federal Reserve might make an arrangement with the Reichsbank similar 
to that made with the Bank of England six years ago when sterling was 
being stabilized. 

On that occasion the Federal Reserve agreed to lend $200,000,000 gold 
to the Bank of England for two years, accepting as security sterling bills 
indorsed by the British bank of issue. In that way funds not callable in 
two years might be placed at the disposal of the Reichsbank. It is long- 
term funds that Germany needs. At the Federal Reserve Bank of New 
York, however, it could not be learned whether a credit arrangement of 
this sort with the Reichsbank was under consideration. 

In spite of the fact that about 25,000,000 more marks of foreign exchange 
were lost by the Reichsbank yesterday, the German mark was higher 
against the dollar, closing up 1% points. 








Credits Extended to Hungarian Bank—New York 


Reserve Bank May Announce Participation in 
B. I. S. Loan. 


In addition to the opening of a $20,000,000 credit for the 
Hungarian National Bank by a group of central banks 
headed by the Bank for International Settlements, the 
issuance of $25,000,000 Hungarian Treasury notes eased 
the banking situation in Hungary, said a Berlin dispatch 
to the New York “Journal of Commerce’’ on July 7. The 
Bank for International Settlements was able to secure for 
the benefit of the Hungarian National Bank the continuation 
of credits held in Amsterdam. The loss of these credits, 
it is held, would have occasioned new difficulties for the 
Hungarian banks. 


The following further comment also appeared in the 
New York ‘Journal of Commerce’’: 


According to reports in local banking quarters the credit issued to the 
Hungarian National Bank by the Bank for International Settlements has 
been in existence for several weeks. The participants other than the Bank 
for International Settlements were said to be the Bank of England, the 
Bank of France and the Federal Reserve Bank of New York. 

The Federal Reserve Bank of New York made no announcement of its 
participation in the Hungarian credit because the Hungarian bank officials 
considered publicity undesirable at the time. On the other hand, when 
credits were issued to Germany and to Austria through the Central banks of 
those countries, the official announcements were said to have created a 
valuable sentimental! effect upon the exchange markets. 

The local Reserve bank is said to have entered into several credit agree- 
ments with the Central banks of the countries of Southeastern Europe. If 


requested to do so local officials will presumably announce the existence of 
these credits. 








Government Will Aid Bank of Geneva in Run—With- 
drawals Lessen with News. 

The Federal Council of Berne, Switzerland, moved on 
July 7 to assist the Bank of Geneva, which is in financial 
difficulties as a result of a run that began last week. The 
Finance Department is expected to place a substantial sum 
at the disposal of the Canton of Geneva, which in collabora- 
tion with Geneva banks will support the institution. Only 
a small number of depositors appeared to withdraw funds 
this morning. The run had its origin in the circulation of 
reports that the bank had been affected by mismanagement 
and losses. The institution is the oldest bank in the Canton 
of Geneva but not the strongest in resources. 








Greece Makes Inter-Allied Debt Payment to United 
States—Treasury Will Hold Payment on Deposit 
Until Congress Acts. 


Despite international agreement on a debt moratorium, 
Greece made a payment to the United States July 1, the 
first day of the 12-month holiday, and will make another 
Nov. 10. These payments, Washington advices said, 
must be made because Congress does not meet until Decem- 
ber, and until the moratorium has received its formal ap- 
proval, United States debt funding agreements continue in 
full effect. However, the Treasury deposited Greece’s 
$110,000 payment in a special account, where it will be held 
until after Congress approves the debt suspension. Then 
it will be returned to Greece if the moratorium is made re- 
troactive as is expected. 

The payments on the great majority of the $246,000,000 
owed the United States under agreements during the year 
do not fall due until Dec. 15, giving Congress a week to act. 








Spain’s Banking Troubles—Bank of Catalonia Forced 
to Suspend—Closing Results in Serious Runs on 
Other Barcelona Houses. 

Consternation was caused in Spanish banking circles of 
the nation on July 7, said a Madrid cablegram to the New 

York ‘‘Times,” by the suspension of payments by the Bank 
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of Catalonia, one of Spain’s leading banks, with headquarters 
and ten branches in Barcelona and twenty branches in other 
Catalonian cities and towns. Coming within a few days 
after the suspension of payments by the Madrid bank of 
Bauer & Co., the failure had a disquieting effect in financial 
circles and caused a run on the Arnus Bank and its branches 
in Barcelona and heavy withdrawals of funds from other 
banks, including the powerful Spanish-American Bank. 

The suspension of payments by the Bank of Catalonia was 
regarded as serious, since a number of industrial firms in 
Catalonia had large deposits. Not only business, but agri- 
cultural enterprises and, according to reports, one of the 
leading Spanish railways, will be affected. 

The Bank of Catalonia’s total assets are put at 420,000,000 
pesetas (about $42,000,000) and its liabilities at 370,000,000 
pesetas (about $37,000,000). It is understood that the bank 
which had been closely connected with the Government 
petroleum monopoly and other somewhat dubious enter- 
prises of the Primo de Rivera dictatorship and that bank 
officers had been carrying on manipulations which, if not 
actually crossing the deadline of legality, came very close to 
it and that this was responsible for the suspensions. 








Close Barcelona Exchange—Bank of Spain Lifts Rate. 


The Stock Exchange at Barcelona has temporarily sus- 
pended operations. This followed the closing on July 7 
of the largest bank in that district. 

The Bank of Spain increased its rate of discount by a 
decision of the Council on July 8. Commercial discounts 
will be 644%. The rate for loans guaranteed by industrial 
bond will be 6% and the rate for personal loans 7%. Loans 
guaranteed by State bonds will continue at the present rates 
of 5% and 54 %e 








Secretary Stimson Is Informed by Mussolini That 
Italy Desires Peace—Secretary of State Devotes 
Entire Day to Conferences with Premier and 
Foreign Minister. 


Premier Mussolini stressed to Secretary of State Stimson 
at a conference at Rome on July 9, according to a wireless 
on that day to the New York ‘‘Times”’ that Italy favored 
vast cuts in armaments at the Geneva conference next 
year. They agreed that there must be no postponement of 
the arms parley, because its success would restore the 
confidence of the peoples of the world. The “Times” 
correspondent treated at length of the conference as follows: 


Secretary Stimson began his series of political consultations with Italian 
leaders when he was received this morning by Foreign Minister Grandi 
for a three-quarters of an hour talk at the Palazzo Chigi. He conferred 
with Premier Mussolini for an hour this evening at the Palazzo Venezia. 

Foreign Minister Grandi returned the visit of Colonel Stimson in the 
afternoon at the American Embassy and remained with the Secretary of 
State more than two hours. Premier Mussolini and Colonel Stimson met 
again at a dinner given at the embassy in the latter’s honor and had another 
long talk after dinner. Ambassador Garrett was present at the first meeting 
between Colonel Stimson and Signor Grandi, but did not join the con- 
ference with the Premier at the Palazzo Venezia. 


Italians Discuss Conferences. 


The only news of to-day’s meetings was obtained from Italian sources. 
Colonel Stimson did not leave the embassy except to drive to his appoint- 
ments with Premier Mussolini and Foreign Minister Grandi. The embassy 
was heavily guarded, no outsiders being allowed to approach it. Some 
inkling of what passed between the Secretary of State and the Italian 
statesmen was gained from Foreign Minister Grandi, who entertained 
American journalists at lunch and from Premier Mussolini, who received 
American correspondents after Colonel Stimson’s departure from the 
Palazzo Venezia. 

Signor Grandi limited himself to dropping broad hints that naval ques- 
tions had formed a large part of his conversation with Colonel Stimson and 
to saying that it had been ‘“‘very profitable,’’ but Premier Mussolini was 
more expansive and spoke with less reserve. 

Premier Mussolini first laid at rest fears that the general disarmament 
conference at Geneva which is scheduled for next year may be postponed 
for 12 months. He and Secretary Stimson found themselves in perfect 
agreement, he said, that the conference must open on the date originally 
fixed. 

Says Public Expects Parley, 

“The conference,’’ said Premier Mussolini, ‘‘must take place next 
year. The date of Feb. 2 has been fixed and punctually on Feb. 2 the 
conference must open. Public opinion expects it and public opinion must 
not be disappointed. x 

“If the conference were postponed it would deal a severe blow to the 
people’s confidence and this in turn would react most unfavorably on the 
economic situation. The present crisis is largely psychological and we must 
do everything which is likely to help the world overcome it. The people 
need confidence and we must give it to them it we can.’’ 

Secretary Stimson and Premier Mussolini also agreed that it is imperative 
that the disarmament conference be a complete success. 

“Secretary of State Stimson told me,’’ said Premier Mussolini, ‘‘that 
there must be a revival of prosperity if the Geneva disarmament conference 
is to be successful. In this opinion I concur completely. The conference 
must be successful. 

“It must be successful because we cannot afford it to be otherwise. If 
it failed the peoples’ confidence in their governments would be destroyed 





and they would hold their governments strictly accountable. I repeat that 
the present world crisis is principally psychological and it is difficult to 
gauge the harm which would be done by the distrust and enmity which 
would certainly be caused by an unsuccessful termination of the con- 
ference. This, however, is so generally realized that I am sure all nations 
will go to Geneva with a sincere desire to make the conference a success.” 


Praises Hoover Debt Plan. 

The Premier said his conversation with Secretary of State Stimson dealt 
with two main subjects, the Hoover debt holiday proposal and disarma- 
ment. He told the correspondents he considered the Hoover plan one of the 
greatest events in post-war history and stressed that Italy showed her full 
appreciation of its importance by accepting it immediately and unreservedly 
and by being the first power to put it into effect. 

Regarding disarmament Premier Mussolini continued: 

“Secretary of State Stimson said to me that next year the world would 
be at the parting of the ways. Each nation must choose between war and 
peace. I replied that Italy already had made her choice—peace.”’ 

Italy, he added, has no preference for any method of disarmament, by 
limitation of budget appropriations for war purposes or by the direct 
limitation of the instruments of war, if it results in an actual decrease in 
armaments for all nations. 

“Italy is ready to go to any limit,’’ he continued. “If it is desired to 
leave Italy only 10,000 rifles, that is all right, provided nobody has 15,000, 
because that would be like pitting a man armed only with a stick against 
@ man with a revolver. But disarmament is the thing. If that can be 
achieved the method is of secondary importance. 

“What is wanted is not only military disarmament but political, economic 
and spiritual disarmament. All these are necessary to establish that state of 
economic tranquillity which in Secretary Stimson’s opinion is imperative 
if the world is to recover and prosperity is to return. I assured Secretary 
Stimson of Italy’s full co-operation along these lines.’’ 


Compliment to Secretary Stimson, 

Premier Mussolini ended by paying a compliment to Colonel Stimson: 

“He is not only a pleasant, cordial gentleman, but also a wise, far- 
sighted statesman,’’ Signor Mussolini said. ‘‘I attach the greatest im- 
portance to his visit to Europe, even though it is unofficial. Secretary 
Stimson told me he was a mere tourist. I replied that was all right, but 
he, Mr. Stimson, is the Secretary of State of the world’s greatest republic 
just the same.’’ 

The Premier received the American newspaper men in the Palazzo 
Venezia in the first group audience to the foreign press since the one he 
granted in 1922 soon after his march on Rome. The hall in which he received 
them is an enormous room without furniture, except for a desk placed in a 
corner opposite the visitors’ entrance. 

Signor Mussolini wore a white linen suit. He was in the best good humor. 
He walked up and down infront of his visitors and laughed and joked with 
them. He evidently was in the best of health and spirits. He greeted the 
newspaper men cordially, shaking each warmly by hand and showing by 
his remarks that he knew the ‘“‘newspaper’’ each represented. 

Secretary Stimson was the guest of honor at a dinner given at the Amer- 
ican Embassy this evening. Premier Mussolini, Foreign Minister Grandi 
and several other Cabinet Ministers were present. Because of the unofficial 
character of Colonel Stimson’s visit and because the Court is in mourning 
for the death of the Duke of Aosta there were no toasts. To-morrow Secre- 
tary Stimson will attend a luncheon in his honor given by Signor Grandi in 
the Casino Borghese in the beautiful Borghese gardens. 

To-morrow evening Colonel Stimson will be entertained at an illumina- 
tion of the Forum, specially staged for his benefit. He will hold no more 
meetings with Italian statesmen during his stay in Rome which will ter- 
minate Saturday when he leaves by automobile for Florence. 








France at Work on the Naval Armament Issue. 


Prospects for the resumption of naval negotiations with 
Italy after the immediate questions of reparations and 
disarmament have been disposed of appear bright, said an 
Associated Press cable from Paris on July 9. 

The Navy Department and the Foreign Ministry have 
been exchanging views on the matter, it was stated, and it 
was revealed by a Foreign Office spokesman that the French 
and Italian experts had maintained their contact since the 
negotiations were interrupted last April. The spokesman, 
however, discounted the importance of reports that France 
had presented a new basis of compromise to Italy, ex- 
plaining that the government had not had time to consider 
the matter. 








United States to Accept Invitation to the League of 
Nations General Disarmament Conference Next 
February. 


State Department officials had virtually completed the 
draft of America’s acceptance of the League of Nations 
invitation to the general disarmament conference next 
February, it was stated in press dispatches from Washington 
on July 9. There was no accouncement at the State De- 
partment regarding the receipt of the invitation which 
arrived from Geneva Wednesday. Acting Secretary Castle, 
in response to questions indicated, however, that the 
American Government would wholeheartedly accept. 








Great Britain Extends Time on Credits to Russia— 
Allow 30 Months on Exports of Heavy Engineering 
Products in Move to Gain Trade. 


In a move to increase British exports to Soviet Russia 
the British Government announced July 9 through William 
Graham, President of the Board of Trade, that exports 
credit would be extended for a period of 30 months instead 
of 24 months, as at present. This arrangement will be lim- 
ited to heavy engineering products. The British move has 


resulted from other European countries, notably Italy, 
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having extended their export credit schemes for Russia to 
30 months. 

The announcement, made in the House of Commons, 
disposed of reports in the British press that the Labor 
Government planned to extend a new credit of approxi- 
mately $30,000,000 to Russia. It was learned authoritatively 
Associated Press advices said, that British exports credit 
arrangements for Russia remain unchanged except in 
relation to the extension of time limit. The 30-month limit 
includes the period of manufacture. Of approximately 
$125,000,000 available for Russian export credits, it is 
understood not more than $50,000,000 or $60,000,000 has 
been employed at any one time. About $20,000,000 in 
British government guarantees for goods bought by Russia 
has been employed in recent months. Mr. Graham’s state- 
ment was prompted by a question whether the Labor Govern- 
ment intended to extend British credits to Russia for ship- 
building. His answer was that, in view of an existing 
glut of tonnage, the government did not intend to extend 
guarantees for the building or sale of oceangoing vessels for 
Russia or any other country. A member of the Conservative 
side sought to raise the old question of approximately 
$1,250,000,000 British investments in Russia during the 
Czarist regime, still a controversial subject, but Mr. Graham 
said that was another matter. 








Results of San Paulo 7% Coffee Realization Loan for 
First Year of Operation. 


Speyer & Co. and J. Henry Schroder Banking Corp., fisea 
agents for the State of San Paulo 7% Coffee Realization 
Loan, have received the results of the Coffee Realization 
Plan of San Paulo for June, completing the first year of 
the plan’s operation. Receipts from the sale of pledged 
coffee for the year totalled $9,733,000 for the sinking fund 
(of which $4,866,500 were used for the April 1 1931 re- 
demption and the balance is applicable to the Oct. 1 1931 
redemption) and $486,650 for the reserve account for the 
whole loan. 

The interest on the bonds is proyided for by a special tax 
on all coffee transported for export from any point within 
the State of San Paulo. The receipts from this special tax 
for June were $913,359, and for the nine months ending 
June 30 1931 equalled $7,195,159, as against actual interest 
requirements for the loan of approximately $5,024,661 for 
this period. 








Bonds Drawn for Sinking Fund of City of Oslo (Norway) 
Municipal Loan of 1926. 

Kuhn, Loeb & Co., fiscal agents, have issued a notice to 
holders of City of Oslo (Norway) municipal external loan 
of 1926 twenty-year 51%4% sinking fund gold bonds due 
Feb. 1 1946 that $104,000 principal amount of these bonds 
have been drawn by lot for redemption on Aug. 1 1951, at 
par. Bonds designated for redemption will be paid at the 
office of the fiscal agents out of sinking fund moneys upon 
presentation and surrender on or after Aug. 1 next, together 
with all coupons maturing on or after that date. Drawn 
bonds cease to bear interest frgm Aug. 1. 








Chairman Stone of Federal Farm Board Cites Objec- 
tions to Wilmer Plan to Control Surplus Wheat 
Crops. 

A plan for a Nation-wide campaign by organized farmers, 
with financial aid and moral support from the Federal Farm 
Board, to obtain control of the surplus of the wheat crops 
of 1931, 1932 and 1933, and to limit the surplus from the 
crops of 1932 and 1933, by getting at least 757% of the 
wheat growers to join a national surplus control association 
with a three-year membership contract bonding each signer 
is held to be impracticable by James C. Stone, Chairman 
of the Farm Board. The plan was proposed by F. J. Wil- 
mer, of the North Pacific Grain Growers’ Co-operative 
Association, of Rosalia, Wash. and the Board’s views re- 
garding it are contained in a letter addressed to Mr. Wilmer 
on May 13 made public May 15. Chairman Stone says, “we 
do not believe that reduction by a fixed and equal percentage 
in all regions and on all farmers, such as would probably 
be necessary in a uniform contract, would be an economic 
method.” “So great are the variations in appropriate ad- 
justments on individual farms from region to region and 
from farmer to farmer,” says Mr. Stone, “that it is not 
practical or economically desirable to secure adherence to 





a uniform plan of acreage reduction.” He further says, 
“the plan offers no help in solving the difficult problem of 
disposing of an existing surplus, in a world market glutted 
with wheat. The Grain Stabilization Corporation has a 
heavy burden in carrying and disposing of the wheat that 
it will hold when the new crop begins to move. It would not 
be advantageous to add to this burden in the near future.” 
Mr. Stone likewise says: “the plan contemplates a con- 
tinuous policy of semi-governmental disposition of our sur- 
plus over domestic requirements by concentrating this sur- 
plus in the hands of an agency to be dumped into world 
markets for what it will bring. In the light of the existing 
world wheat situation and outlook, and of a great deal of 
study of international economic relations, the Federal 
Farm Board believes that such a policy could not be carried 
out to the advantage of our wheat growers.” In conclusion 
Chairman Stone said, the Board is already committed to 
a policy of dealing with the wheat situation with the co- 
operation of farmers and their organizations. The Farmers 
National Grain Corporation and its affiliated co-operatives 
will be in a position to handle their members’ grain to 
advantage. The Grain Stabilization Corporation will play 
its part in meeting the situation. The Board and the De- 
partment of Agriculture will do their utmost to give farmers 
essential facts on which to base their decisions.” Chair- 
man Stone’s letter to Mr. Wilmer follows: 


May 13 1931. 
Mr. F. J. Wilmer, North Pacific Grain Growers Co-operative Association, 
Rosalia, Washington. 

Dear Mr. Wilmer:—The Federal Farm Board has been giving careful 
consideration to a large number of proposals for dealing, in some new 
way, with the wheat situation that the country faces during the coming 
year and more. We have welcomed your suggestions on this subject, in- 
cluding those which grow out of the deliberations of an informal committee 
under your chairmanship in Chicago April 8-10. Without dismissing 
the subject from consideration, we wish to give you, without further delay, 
our present position in regard to the plan that you have put before us. 

In summary form, your proposal is that a nation-wide campaign be 
made by organized farmers, with financial aid and moral support from 
the Federal Farm Board, to obtain control of the surplus of the wheat 
crops of 1931, 1932, and 1933, and to limit the surplus from the crops 
of 1932 and 1933, by getting at least 75% of the wheat growers to join 
a National Surplus Control Association with a three-year membership 
contract binding each signer: 

(1) to hold on his farm or to deliver to the Association without advance 
payment such proportion of his wheat crop as the Board of Directors of 
the Association might determine on a percentage basis for the crop as a 
whole, grain so delivered to be sold through the Farmers National Grain 
Corporation in such a way as not to affect the domestic market for milling 
wheat, the surplus over cost of handling and transportation to be returned 
to the grower, and 

(2) to limit his acreage sown for the crops of 1932 and 1933 in such 
percentage as the said Board of Directors would designate. The theory 
underlying this proposal evidently is that if such a campaign were suc- 
cessful, wheat growers would obtain better returns for their wheat of 
the 1931 and subsequent crops. 

The Board is much pleased with evidence from many quarters that 
farmers are giving serious thought to our national wheat problem and are 
eager to share in organized efforts to cope with it. This attitude and 
efforts deserve encouragement and should yield valuable results. Yet it 
is important to think through any general plan for common action before 
embarking on it. The Farm Board has studied this proposal in the hope 
that it might provide a solution for our wheat surplus problem. We 
regret to conclude, however, that it would prove impossible to put this 
plan into operation in such a manner as to yield net advantages to wheat 
growers as a whoie, to say nothing of other farmers. 

The history of even regional sign-up campaigns among farmers is ex- 
tremely discouraging, and so is the evidence of results to farmers from 
such campaigns. All of those who are in close touch with farmers are 
aware of widespread reluctance on their part to sign contracts affecting 
their future actions, particularly where actions two years or more in 
advance are involved; and of the certainty that, under stress of circum- 
stances or by reason of changes in conditions, 100% performance of such 
contracts could not be expected. Even to keep track of the degree to 
which such contracts were lived up to would be an enormous adminis- 
trative task; and the enforcement of performance would be adminis- 
tratively if not legally impossible. The obstacles to securing signatures, 
great in any case, would be vastly greater if it could not be convincingly 
shown that those who signed would gain by the general adherence to such 
contracts; and the obstacles to performance of obligations would be vastly 
increased if those outside the Association stood to gain more than those 
who signed. 

The proposed plan would require very large restrictions upon signers 
in marketing their wheat. Our surplus over total domestic requirements 
for food, seed, and feed is seldom over 25% of the crop; but the per- 
centage covered by the proposed contract would be much higher. Domestic 
food requirements for 1931-82 will probably absorb about 60% of the 
1931 wheat crop. If all wheat growers were to sign contracts to retain 
on their farms or deliver to a surplus control association the entire surplus 
over domestic food requirements, each farmer would be restricted to 
selling only 60% of his crop; out of the other 40% he would retain some 
for seed and some for feed if he so desired, and deliver the balance 
without initial payment to an agency designated by the Association. If 
only 75% of the wheat crop were effectually covered by such contracts, 
it would be necessary to raise the surplus percentage to about 50%. If 
less than 75% of the crop were effectually covered, the surplus percentage 
for the contracting farmers would have to be raised still further, and the 
percentage that each was free to sell would be still lower. 

All other considerations aside, we cannot believe that wheat growers 
generally would sign contracts, even for a single year and without other 
commitments, that would so greatly restrict them in the sale of their 
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wheat of the 1931 crop. If the contract applied similarly to the crops 
of 1932 and 1933, and required signers to reduce their acreage for the 
crops of 1932 and 1933 by a percentage to be later specified, the “‘sales 
resistance’ to the plan would be still greater. 

Nor do we believe that sound arguments could be presented to persuade 
farmers generally that to sign such contracts would be in their individual 
interests; and there is a real danger that in trying to get the maximum 
sign-up expectations would be aroused that could only lead to disap- 
pointment. Conditions among wheat growers vary widely. Some farmers 
are in a position to use a large percentage of their wheat crop for feed, 
while others can use little or none. Many farmers, particularly east of 
the Mississippi and in the spring wheat belt, can count upon their wheat 
being used in the domestic market, for food, seed, or feed; others, par- 
ticularly in the Southwest and the Pacific Northwest, must expect, under 
present conditions, a large fraction of their crop to be exported. Some 
farmers will be in a financial position to hold back for future sale a 
large part of the crop they will harvest next summer; others will be 
under the necessity of selling all that they can. Because of existing 
financial obligations and the pressure from their creditors, many farmers 
would not be free to sign such a contract or to comply with it if they 
had signed it. To ask wheat growers in every section of the country 
to sign a uniform agreement of the sort proposed would be to ignore this 
great diversity of conditions which would make the success of the plan 
extremely difficult. 


The Federal Farm Board has emphasized the importance of a general 
reduction of wheat acreage in every region. Distressingly low wheat 
prices are bringing this argument home to growers, in other exporting 
countries as well as here. Yet we do not believe that reduction by a 
fixed and equal percentage in all regions and on all farms, such as would 
probably be necessary in a uniform contract, would be an economic method. 
In some regions and on some farms the reduction should be greater, in 
others less, than the average. Every farmer who can find alternative 
farm enterprises, or a different combination of enterprises, that promise 
better net returns will do well to shift, partly or wholly, out of wheat- 
raising. Some farmers who can produce wheat only at high cost may 
have to quit raising it, regardless of alternatives. So great are the varia- 
tions in appropriate adjustments on individual farms from region to 
region and from farmer to farmer, that it is not practical or economically 
desirable to secure adherence to a uniform plan of acreage reduction. 

It is a practical certainty, in our opinion, that the maximum possible 
co-operation among farmers on the plan proposed would not be sufficient 
to ensure the effective control of our exportable surplus and its elimina- 
tion in 1932 and 1933; and growers who remained outside would stand 
to gain at the expense of those who came in. Even if it were possible, 
however, to obtain 100% loyal adherence to the plan at the outset, there 
is no assurance that the plan would succeed in bringing growers better 
returns for their 1931 crop than they would otherwise get. The operation 
of the plan would not automatically raise prices above an export basis. 
Growers would be impelled to market promptly the limited portion of 
the crop that they were free to sell in the domestic market. If they 
did so, there would be no shortage in domestic markets, and it is not 
clear that prices in these markets would be appreciably higher than if 
there were no such plan. It is even possible that the plan itself might 
cause or intensify market congestion that would react to the grower’s 
disadvantage. 

The problem facing the country is not only one of control of the wheat 
surplus after it has been produced, but of the sale of this surplus and the 
limitation of future production so as to prevent surpluses over market 
requirements. The plan offers no help in solving the difficult problem 
of disposing of an existing surplus, in a world market glutted with wheat. 
The Grain Stabilization Corp. has a heavy burden in carrying and dis- 
posing of the wheat that it will hold when the new crop begins to move. 
It would not be advantageous to add to this burden in the near future. 
The Board has therefore already announced that, for reasons that have 
been generally recognized by farmers as sound, it would not authorize 
stabilization purchases from the new crop. If farmers should deliver a 
specified portion of the new crop at country elevators without any 
advance payment, for disposition only outside the ordinary domestic mar- 
ket, either through an existing organization or a new one such as the 
proposed National Surplus Control Association, this burden would be con- 
siderably enlarged. 

Furthermore, the plan contemplates a continuous policy of semi-govern- 
mental disposition of our surplus over domestic requirements by concen- 
trating this surplus in the hands of an agency to be dumped into world 
markets for what it will bring. In the light of the existing world wheat 
situation and outlook, and of a great deal of study of international 
economic relations, the Federal Farm Board believes that such a policy 
could not be carried out to the advantage of our wheat growers. With 
excessive carryovers in exporting countries, with current exportable sur- 
pluses ample to cover importers’ demands, with Russia’s return as a large 
wheat exporter, and with limited opportunities to increase wheat con- 
sumption in importing countries except at extremely low prices, to force 
wheat upon world markets would be disastrous in its effects upon wheat 
prices, here as well as abroad, and have serious international consequences 
as well. 

The Board’s conclusion is, therefore, that the plan does not afford a 
practical way of dealing with our wheat surplus problem. We believe 
it would be impossible, even with intensive efforts, to get enough farmers 
to co-operate under the proposed contracts to give the plan a fair chance 
of success. A uniform nation-wide contract for simple control or acreage 
reduction would not be appropriate under widely diverse conditions, 
Whatever benefits the plan might yield would go most heavily to those 
farmers who did not share in its obligations. There is no assurance that 
it would actually yield the majority of signers better returns for their 
wheat than they will otherwise get. The plan would put large additional 
burdens on the agency charged with disposing of the surplus, and commi# 
us to a continuous policy of export dumping that, we believe, would prove 
injurious to our wheat growers in the long run. 

More important than any new comprehensive plan for nation-wide adop- 
tion is that wheat growers in all sections should know what the conditions 
really are, and be in position to take steps that are best suited to their 
individual circumstances and in their locality. Among other things, the 
situation will encourage liberal feed use of wheat next summer, by farm- 
ers who are in position to feed it on their farms. It will lead many 
farmers to store wheat on their farms in the hope of a better market. 
It will lead wheat growers generally to plan for substantial curtailment 
of wheat acreage. The surplus from certain regions should flow freely 
into export, and the wheat most directly affected by export prices will 
be from regions which have most expanded their wheat production in 
recent years. 





The Board is already committed to a policy of dealing with the wheat 
situation with the co-operation of farmers and their organizations. The 
Farmers’ National Grain Corp. and its affiliated co-operatives will be 
in a position to handle their members’ grain to advantage. The Grain 
Stabilization Corp. will play its part in meeting the situation. The 
Board and the Department of Agriculture will do their utmost to give 
farmers essential facts on which to base their decisions. We count upon 
the intelligent and effective efforts of formers’ organizations and co-opera- 
tive associations, as well as of Federal and State agencies already in 
operation and of new groups that may be formed, to help bring these 
facts and their local application home to wheat growers in all sections. 
We are confident that in such ways as these the difficulties of the situa- 
tion will be met and surmounted. 

Very truly yours, 
(Signed) JAMES ©. STONE, Chairman, 








Market Value of Listed Shares on New York Stock 
Exchange July 1,$47,417,147,581, Compared with 
$42,533,985,679 on June 1—Classification of Listed 
Stocks. 


As of July 1 1931 there were 1,297 stock issues aggre- 
gating 1,303,489,082 shares listed on the New York Stock 
Exchange, with a total market value of $47,417,147,581. 
This compares with 1,297 stock issues listed on June 1, 
aggregating 1,305,516,716 shares with a total market 
value of $42,533,985,679 and 1,297 stock issues listed 
on the Exchange on May 1 aggregating 1,304,765,685 shares, 
with a total market value of $48,569,988,485. In making 


public the June 1 figures, the Stock Exchange said: 

As of July 1 1931 the New York Stock Exchange member borrowings 
on security collateral amounted to $1,391,324,922. The ratio of security 
loans to market values of all listed stocks on this date was therefore 2.93%. 


In the following table, covering July 1 and June 1, listed 
stocks are classified by leading industrial groups, with 
aggregate market value and average share price for each. 


























July 1 1931. June 1 1931. 
Market Aver. Market Aver. 
Values. Price. Values. Price. 
$ $ 8 3 

Autos and accessories_...........-.- 2,713,339,051| 24.97) 2,411,012,586) 22.19 
rr rT rr 1,447,726,141| 24.63) 1,330;571,826| 22.44 
CINE 0 oc ccccscuscnenencnnacse 3,628,804,305| 54.14) 3,184,157,104| 47.51 
ae ee 398,015,889) 24.68) 350,839,699) 21.75 
Electrical equipment manufacturing.-| 1,612,255,673| 39.34) 1,431,335,462| 34.92 
CC ee aes 2,789,259,918) 39.10) 2,561,084,855| 35.90 
NEE OE CGE... wnccsctcnsscencss 0,270,499) 22.86} 235,872,324) 19.18 
TE TEES cc ctrcdosevkeasee 439,470,107) 39.15| 420,925,512) 37.50 
AMUSOMENIE. .. «20 2ecccccecgesccees 367,349,787) 17.37 312,927,734| 14.80 
Ee GEE TONED 6 oc cccccvasesanvecnes 99,723,546) 18.80 94,734,741) 17.86 
Machinery and metals.......----.-.- 1,311,264,710) 26.60] 1,168,890,638| 23.75 
Mining (excluding iron).....--.----- 1,270,127,011| 22.32} 1,091,210,997| 18.78 
PL situ idan eenbeaae cman 3,120,740,080| 19.40) 2,680,973,925| 16.65 
Paper and publishing_..........-.-.- 401,729,941/ 25.02 385,996,079] 24.32 
Retail merchandizing--.........-...- 2,549,018,755| 35.76| 2,378,992,458| 33.37 
Railroads and equipments.-..-..-..-.-. 6,449,556,448) 55.83) 5,692,985,321| 49.28 
Steel, iron and coke...........---.-- 2,307 ,929,667| 60.02) 2,096,614,054| 54.53 
Sta. te th ds hte tsi inti trees es ia eee 167,506,310) 15.38 151,256,026} 13.89 
Gas and electric (operating) ....----- 3,822,673,673| 55.92) 3,492,004,583) 50.93 
Gas and electric (holding).-.--.----- 3,193,672,832| 33.55) 2,971,639,505| 31.05 
Communications (cable, tel. & radio).| 4,127,182,635|110.15| 3,755,947,496/100.32 
Miscellaneous utilities........------ 265,511,899| 26.16 252,589,468| 24.81 
Did. cducnetnadaktadetensewhae 191,704,324} 10.74 153,031,808] 8.74 
Business and office equipment. ------ 346,821,092) 33.22 286,744,844] 27.46 
Shipping services. ...-.------.-.-.-. 27,465,898) 13.17 25,546,861) 12.26 
Ship operating and building.....--.-- 22,525,309) 7.28 25,596,385| 8.03 
Miscellaneous business. -......-.--.-- 157,916,627) 27.05 145,042,525) 24.84 
Leather and boots.....---.-------- 280,896,005| 39.96 254,842,874) 36.25 
PL. . J cbanktaehendnaademenmmaen 1,706,917,366) 53.51] 1,547,634,415| 48.52 
CNG, ch naenueneecsanenhann 25,801,628} 12.84 24,269,478) 12.06 
U. 8. companies operating abroad_..-| 1,016,176,356) 28.15 852,867,189| 23.63 
Foreign companies (incl. Can. & Cuba) 877,194,099) 20.02 765,846,907; 17.49 
All listed companies--------.----- 47,417,147,581| 36.38\42,533,985,679| 32.58 





The May 1 and June 1 figures were given in our issue of 


June 13, page 4342. 








Detailed Report of Bank of United States To Be Issued 
Within Three Weeks—State Superintendent of 
Banks to File Statement and May Ask to Disburse 
50% Dividend. 

That a detailed report of the financial status of the failed 
Bank of United States of this city—the first issued officially 
since the State closed the banks doors on Dec. 11 last—is to 
be made public by Joseph A. Broderick, State Superintendent 
of Banks, within three weeks, was reported in the New York 
“Herald Tribune” on Wednesday of this week, July 8. 
This statement is required by law and must be filed with the 
County Clerk. It must give in detail all claims against the 
bank held by depositors, stockholders or other persons; 
what money the bank actually has on hand; what securities, 
real estate or other properties it possesses; what money is 
owed to the institution, and all other information necessary 
to afford a complete picture of the bank’s condition. The 


paper mentioned went on to say: 

Any reorganization plan designed to make early restitution to the depos- 
itors in full will be based on these figures. Several groups are said to be 
working in harmony toward such a plan, and that while little difficulty 
has been experienced in obtaining the necessary financial backing for the 
proposed reorganization program, some trouble has been met in finding 
suitable management personnel, 

Superintendent Broderick still is going ahead with his liquidation plans. 
All claims of depositors and others against the bank had to be filed with the 
Superintendent of Banks by June 29 last. Claims not in by that time will 





be taken as they are found on the books of the bank. 
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Approximately 161,930 persons have filed claims so far against the bank, 
this in addition to the 125,000 who borrowed sums of money aggregating 
$79,204,000 from several clearing-house institutions on the basis of their 
Bank of United States deposit books. Claims in behalf of these borrowers 
will be filed with the superintendent by the lending banks 


50 Per Cent Dividend Likely. 


On the basis of the report which he will file with the County Clerk about 
July 29 Mr. Broderick may go before a Supreme Court justice and apply 
for permission to divide a portion of the bank’s assets among the depositors 
and others to whom the bank owes money. The Court will then be asked 
to rule on the question of preference dividends, these creditors claiming 
their money in full before the ordinary creditors are paid. The number 
of the preference claimants, however, is said to be small. 

It is generally believed that the superintendent will announce a 50% 
dividend some time between Sept. 1 and Oct. 1, unless a workable reor- 
ganization plan is presented before then. 





Rogers Caldwell, Former President of the Failed Firm 
of Caldwell & Co., Found “Guilty” of Fraudulent 
Breach of Trust—Other State and Federal Charges 
Pending—Defendant’s Attorney Gives Notice They 
Will File Motion for a New Trial. 

Rogers Caldwell, former President of the Nashville bank- 
ing investment firm of Caldwell & Co. and the Bank of 
Tennessee (which acted as a financial agent for the firm) 
both of which failed in November 1930, was found “guilty” 
on Monday of this week, July 6, in the Davidson County 
Criminal Court on a charge of fraudulent breach of trust. 
The jury fixed the penalty at not more than three years in 
the penitentiary. Nashville advices on Monday to the New 
York “Times”, from which the above information is obtained, 
went on to say: 

Caldwell’s attorneys gave notice that they would file a motion for a new 
trial. They have ten days in which to present the motion. 

Caldwell, who in addition to heading the two Nashville companies, was 
the dominating factor in several life-insurance concerns, as well as in 
industrial enterprises, received the verdict with apparent calm. 

“The verdict came as a tremendous surprise,” he said. ‘I shall use every 


means I can to fight it. I am just starting the fight and am confident of 
complete vindication.”’ 





Road Bond Trust at Issue. 


With the defendant when the verdict was announced at 9:15 A. M., the 
jury having received the case at 5:30 P. M., Saturday, were his wife, his 
mother and his father, James E. Caldwell. The latter, President of the 
largest banking combination in Nashville until a few months ago, saw his 
business of half a century shattered and sold out when the son’s spectacular 
failure came on November 5, 1930. 

The direct charge on which Caldwell was convicted involved fraudulent 
breach of trust in connection with the purchase of a 200,000 road bond issue 
from Hardeman County, Tenn. It was charged that, instead of securities 
agreed upon to be deposited as collateral for the proceeds retained in the 
Caldwell banks, bonds and stocks which were of little or no value were 
substituted. 

Another indictment on the same charge, in connection with $270,000 of 
road bonds of the same county, is pending and set for the September term 


of court. A third charges Caldwell with receiving deposits when the institu- 
tion was in a failing condition. This latter charge also is set for trial in 
September. 


Faces Federal Indictment. 


Caldwell also is indicted in Knoxville in the Federal court in connection 
with the failure of Holston-Union National Bank and in Louisville in con- 
nection with the Banco-Kentucky debacle. 

The trial began on June 6, after Judge Chester Hart had overruled a 
motion for a change of venue when it was charged that the impeachment 
efforts agairist Governor Henry H. Horton was prejudicial to the defendant. 

The chief witness against Oaldwell was Dewitt Carter, a former Vice- 
President of the two Caldwell firms in Nashville, who received immunity. 
He gave substantially the same testimony before the Tennessee legislative 
committee as he gave at the trial. Carter said that bad situations in the 
trust department were brought to the attention of Caldwell repeatedly and, 
though the defendant promised to right them, he never made an effort to do 
so until just before the failure. 








West & Co. Failure—Schedules Filed By the Phila- 
delphia Brokerage House in Federal District 


Court Shows Liabilities of $14,235,404 and Assets 
of $13,670,903. 


Referring further to the affairs of the Philadelphia Stock 
Exchange firm of West & Co., which failed April 27 last, 
the Philadelphia “‘Ledger’’ of July 10 carried the following: 


When West & Co., stock brokers, went into voluntary bankruptcy 
April 27 last, their liabilities totaled $14,235,404.25 and their assets $13,- 
670,902.81, or $564,301.44 short of equaling the obligations, according 
to schedules the brokerage firm filed in the United States District Court 
here yesterday (July 9). The business of West & Co. has been taken over by 
Montgomery, Scott & Co., members of the New York Stock Exchange, 
who have offices here and in New York. 

The deficit, however, is said to be greater, as the value of assets, is 
predicated upon the face value of the securities the firm held, and the 
cost prices of other assets, and not at the market values, which were con- 
siderably lower. 

The firm owes to its more than 1,400 marginal customers, who are 
listed as unsecured creditors, $6,516,832.23, and to various banks, trust 
companies and financial institutions, $7,688,000, but these institutions 
were protected by stocks, bonds and other securities, of a face value of 
$10,241,749. The report also dicloses that the brokerage firm owes $22,- 





In the summary of assets, the report lists stocks, bonds and other secur- 
ities of a value of $12,484,841, most of which, however, were pledged with 
financial institutions as collateral for loans; cash of $515,666.44; New York 
Stock Exchange seat, $250,000; Philadelphia Stock Exchange seat, $7,100; 
and New York Curb seat, $92,000; office furnishings and equipment, 
$29,556.12, and accounts due from customers, $64,275.26. 


Our last reference to the affairs of this firm appeared 
June 20, page 4509. 








Henry & Kirkbride (Philadelphia) Failure—Firm Lists 
Assets at $736,402 and Liabilities at $784,602. 


According to the Philadelphia “Finance Journal” of July 
2, schedules of the brokerage firm of Henry & Kirkbride, 
1430 South Penn Square, Philadelphia, which went into vol- 
untary bankruptcy June 2, were filed in the U. S. District 
Court in that city on July 2 and show the firm’s liabilities 
are $784,602 and its assets $736,402. The paper mentioned 
went on to say: 


The principal assets consist of stocks and bonds and other securities valued 
at $517,886, most of which had been pledged as collateral with banks and 
trust companies, which are listed as secured creditors to the sum of 
$434,565. 

Unsecured creditors, which include many of the customers of the firm, 
have claims totaling $349,235 while debit balances to the firm from other 
customers are given as $196,068. The firm lists its seat on the Philadelphia 
Stock Exchange at $10,500. Cash amounts to $4,933. 

The failure of this firm was noted in our June 6 issue, page 


4166. 








U. S. Government Revenues for Fiscal Year Ending 


June 30 1931—Big Falling Off. 


The income of the United States Government from all 
taxable sources in the fiscal year 1931 was $2,428,180,220.45, 
a decrease of $611,965,512.72 from the fiscal year 1930, 
when tax receipts totaled $3,040,145,733.17, the Treasury 
announced on July 8 in a table showing total internal revenue 
receipts on the basis of reports telegraphed by collectors 
on June 30, when the fiscal year ended. Receipts from 
income taxes suffered the heaviest cut. Individual returns 
showed far greater effects from the depression than did re- 
turns from corporations. The corporations paid approxi- 
mately 18% less than in 1930, while individuals paid 27.3% 
less. Miscellaneous receipts, such as customs and tobacco 
stamps, dropped 9.8%. The decline for total income tax 
receipts was 22.8%. 

New York State led the country in the amount of income 
taxes paid, both for corporations and individuals. The 
State’s total contributions in income taxes were $614,- 
977,434.23, or more than 25% of the total collected for 
the entire country. Of this, $308,363,743.86 was from 
corporations and $306,633,690.37 from individuals. The 
total tax collected from corporations throughout the country 
was $1,026,443,530.11, so that corporations in New York 
alone paid more than 25% of it. The total individual in- 
come tax for the country was $833,758,110.96. From 
New York State there came, therefore, nearly 40% of the 
total individual income tax collected by the Federal Govern- 
ment. Decreases in New York taxes were proportionate 
with the remainder of the country. Washington advices 
also say: 


Miscellaneous taxes for the fiscal year 1931 were $567,978,579.38, as 
compared with $629,886,502.89 in the fiscal year 1930, a decrease of $61,- 
907,923.51. North Carolina, the great tobacco growing State, contributed 
the heaviest share of miscellaneous taxes, with $249,128,997.89. Virginia, 
another tobacco State, contributed $94,554.618.45. New York’s total in 
the miscellaneous column was approximately $60,000,000. 

The rate of decreases in all categories caused no surprise for Treasury 
officials. The factor which caused some concern, however, was that the 
statistics disclosed that the slump in income tax receipts was greater in 
the last half of the year than in the first half. Considered in round figures, 
individual incomes yielded only approximately $330,000,000 in taxes 
in the last half of the fiscal year, whereas they contributed $503,000,000 
in the first six months. Similarly, corporation taxes for the last six months 
were $422,000,000 and for the first six months, $604,000,000. 

It is clear that no improvement is possible in the first half of the current 
fiscal year of 1932, since the income taxes to be collected in September and 
December are fixed by the returns on incomes earned in the calendar year 
1930. With the effects of the depression continuing far into the current 
calendar year, little improvement is expected in such collections during the 
second half of this fiscal year, nor the first half of the fiscal year which will 
end on June 30 1933. 

It was the failure of the Government’s taxable sources to yield their 
normal return during the latter half of the last fiscal year, coupled with 
heavy Government expenditures, which caused the Treasury to wind up 
the fiscal period 1931 with a deficit in excess of $900,000,000 the first time 
in a decade the richest nation has balanced its books on the debit side. 
In addition, it was necessary to increase the public debt substantially. 


The following table showing tax receipts of the Federal 
Government from all sources for the fiscal year 1931, with 
a comparison with the fiscal year 1930, was released on July 8 
by the Treasury, based upon collectors’ telegraphic reports 





515.55 in wages and salaries to its employees and $8,056 for rents. 





as of June 30: 
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$2,428 ,180,220.45 


$3 ,040,145,733.17 





* Eleven months’ collections only. 


SUMMARY OF INTERNAL REVENUE COLLECTED DURING FISCAL YEAR 1931 (BASED ON COLLECTORS’ TELEGRAMS OF JUNE 30). 








Quarter Ended. Corporation. Individual. 
gone. 30 1990 i is hs nb 0s os se $302 675,618.79 $251 ,050,206 .07 $55 
WE SSE TSS 301 ,569,511.27 252, yt 455. of 55S 
Mee. 3t 1930 12 i a A 214,057 ,514.70 184.483 '550.1 
POE EE 208,140,885.35 146,207 ,599. 37 


Total fiscal year 1931-__-- 
Total fiscal year 1930-___-- 


pS 
June Sabi 1931. 


June (collectors’ telegrams) - - 
Total (as above)____-_- 


Total Income Taz. 


Miscellaneous Tazes. 


Total (All Sources). 








$1,026 443,530.11 
1,263 414,466.60 


$833 758,110.96 
1,146 844,763.68 


3,725,824.86 


354,348.484.72 


$154,637 ,882.85 


143;799,569.00 


$708 363,707.71 
687 ,908 368.26 
533 ,760,090.76 
498,148 ,053.72 








$236 ,970,936.49 


$17. 703,648.28 
6 ,478,568.00 
173; 958,669.07 





“ $313,086,652.72 
$13.516.727.75 
120°403'794 91 


$1,860,201 ,641.07 
2,410,259,230.28 


$567 ,978,579.38 


629,886,502 .89 


$2,428 ,180,220.45 
3,040,145,733.17 
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$208 140,885.35 


$146 207 599.37 


$550,057 ,589.21 


$31,220, B76. oS 
28,765,714.7 
294 362'303. $8 


$61,907 ,923.51 
$44,248,178.39 


48,099 533.53 
51,451,857 .08 


$611,965,512.72 


$75,468 ,554.42 
76 865,248.24 
345,814,251.06 








$354 348 484.72 








$143 ,.799.569.00 


$498,148 053.72 








Deputy Comptroller of Currency Awalt Before New 
Jersey Bankers’ Association Counsels Bank Direc- 


tors Against Lessening of Vigilance. 


Bankers’ associations throughout the country were urged 
by F. G. Awalt, Deputy Comptroller of the Currency, on 
May 15, to promote sound bank management by campaigns 
of education as to the duties and responsibilities of bank 
He asserted in a speech before the convention 
of the New Jersey Bankers’ Association that lack of knowl- 
edge by directors of their obligations still remains the cause 
The “United States Daily”, in its 


directors. 


of many bank failures. 


account of his speech, further reports him as follows: 


The office of the Comptroller of the Currency feels that better banking 
conditions will result from dissemination of such information as he sug- 
gested, he said, adding that it was knowledge which’ the directors were 
entitled to have as a means of protecting themselves as well as the bank 


depositors for whom they act in the relation of trustee. 
Mr. Awalt’s speech follows in full text: 


The President of your Association has assigned to me the subject, 
“Director and Officer Responsibility’. 
fined to the duties and responsibilities of directors since in my humble 
opinion there is no excuse for any active officer of a bank not knowing 
If he does not know his responsibility he should not 
be in the bank and nothing I could say here would remedy his condition. 

The experience of the Comptroller’s office has shown conclusively that 
many bank directors have little or no conception of their duties and 
responsibilities and that some directors ignore their duties even when called 


his responsibility. 


My remarks will be largely con- 


rations, 





to their attention. 


bank failures. 


corporations, as a rule, 


and also the bondholders. 
have 


safeguards provided by law.” 


It is for this reason that the Comptroller’s office feels 
that the subject under discussion is of great importance and that the 
active officers of banks should make available to their directors such 
information as will enable them to better understand their duties and 
responsibilities. 


Such a course will not only make for better banks but 


is one to which the directors are entitled. 


Lack of Knowledge Still Is Encountered. 


The Economic Policy Commission of the American Bankers’ Association, 
in its report to the Houston Convention in 1927, recognized the importance 
ef the subject, and much has been written in regard thereto, but the lack 
of knowledge of their responsibilities still remains the cause of many 
I believe that the American Bankers’ 
State Associations, such as this Association, could do no better thing to 
promote sound bank management than to carry out a plan of education of 
bank directors in their duties and responsibilities. 

Why do we place such emphasis on the duties and responsibilities of 
bank directors as compared with other corporations? 
have as their principal object the interest and 
protection of what may be termed their partners in business, stockholders, 
The directors of the banks, quasi public corpo- 
their first duty to the depositors of these institutions, 
this duty comes above their duty to the stockholders. 
nature of trustees. 

When the depositor places his money in the bank he in effect says: 
“In consideration of receiving my money and any interest paid, 
can have its use but only on the condition that its use conforms to the 
Such safeguards are not merely the me- 


Association and the 


Directors of private 


and 
They are in the 


you 


chanical safeguards surrounding the proper custody of funds but cover all 
the many phases of banking, provided by statutory enactment or court 
decision. 
directors. 


On whom does the responsibility of this contract fall?—the 
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In most banking laws the entire structure is built around the directors. 
It is upon the directors that the National Bank Law and the New Jersey 


law places the management of banks in specific language, when they 
provide in the case of National banks that: 


“The affairs of each association shall be managed by not less than five directors 
- - .” and in the case of New Jersey State banks: “The affairs of every bank shall 
be managed by a board of not less than five directors 


It is the director who is held responsible for any violation of the National Bank 
Act when it provides: 


“Every director . . . shall be held liable in his personal and individual capacity 
for all damages which the association, its shareholders, or any other person 
have sustained in consequence of such violation.’’ 


Director Who Is Held Responsible Under Act. 


It is the director of the member bank who is held responsible for viola- 
tions of the Federal Reserve Act by the provisions of that Act. 

The director is required both by the National Bank Act and the New 
Jersey State Act when elected or appointed to take an oath that he will, 
so far as the duty devolves on him, diligently and honestly administer the 
affairs of such association and will not knowingly violate, or willingly 
permit to be violated any of the provisions of the Act. 

Obviously the law did not contemplate that a director be placed on the 
board merely to confer an honor on such director; that his directorship 
is purely a means of bringing business to the bank; that he should be a 
figurehead or that he should attend meetings merely to get his director’s 
fee. In this connection your State statute specifically provides, in ad- 
dition to the general duties of directors, definite provisions with respect 
to directors in the declaration of dividends, the appointment of examining 
committees, the making of loans, and the making of statements and entries. 

Since the duties and liabilities of directors are interwoven, the definition 
of their duties has in some measure been given in suits to enforce liability, 
and while the courts have used different language in defining the general 


duties of directors, a clear idea of their scope may be gained from the 
following excerpts of decisions: 


The duty of the board of directors Is not discharged by merely selecting officers of 
good reputation for ability and integrity, and then leaving the affairs of the bank in 
their hands without any other supervision or examination than mere inquiry of such 
officers, and relying upon their statement until some cause for suspicion attracts their 
attention. The board is bound to maintain a supervision of the bank's affairs, to 
have a general knowledge of the character of the business and the manner in which 
= is conducted, and to know at least on what security its large lines of credit are 

ven. 

Directors of the national bank must exercise ordinary care and prudence in the 

administration of the affairs of a bank, and this includes something more than 
officiating as figureheads. They are entitled under the law to commit the banking 
business, as defined, to their duly authorized officers; but this does not absolve 
them from the duty of reasonable supervision, nor ought they to be permitted to 
be shielded from liability because of want of knowledge of wrong-doing, if that 
ignorance is the result of gross inattention. 
} A board of directors of a banking corporation is elected primarily for the manage- 
ment of the corporate affairs; and when the board delegates its authority to the 
executive officers and through their carelessness and mismanagement disaster and 
loss to the stockholders and creditors ensue, the individual members of the board 
cannot escape liability by showing that they did not know of the unfortunate trans- 
actions and were ignorant of the business of the corporation. 


In your own State courts the question of directors’ liability has been 
passed on a number of times, and while I have no desire to bore you in 
reading decisions, I believe you may be interested in extracts from two 
New Jersey State court cases. The first case involved a suit against the 


directors of the Middlesex County Bank of Perth Amboy, known as Camp- 
bell v. Watson. Said the Court, in part: 


The man who accepts a bank note in payment of a debt, and the man who makes a 
re in bank, has, each, in my judgement, a right to ‘rely upon the character of 

the directors and officers of the bank, and that they will perform their sworn duty 
to manage the affairs of the bank according to law, and devote to its affairs the 
same diligent attention which ordinary, prudent, diligent men pay to their own 
affairs; and, I add, such diligence and attention as experience has shown it is proper 
and necessary that bank directors should give to that business in order to reasonably 
protect the bank and its creditors against loss .. . 


Their names give credit and standing to the institution, and are a guaranty to 
dealers that its affairs will be conducted with reasonable prudence and care, and 
according to law. They are, in my opinion, bound to acquaint themselves with the 
extent and mode of supervision exercised by officers of well-conducted banking 
institutions in the neighborhood. I cannot yield to the suggestion of some of the 
defendants’ counsel that the fact that the institution in question was a small country 
bank relieved its directors from adopting the same pratical measures for protection 
against frauds and thefts as were in use by its greater neighbors in the larger towns. 

The second is known as Williams v. McKay: 

Viewed in its general aspect, the equitable rule which is applicable to persons 
holding official positions, such as were held by these defendants, is not in doubt. 
The duty belonging to such a situation is a plain one to care for the moneys in- 
trusted to them in the manner provided in the charter, and to exercise ordinary 
care and prudence in so doing. It is true that the defendants were unpaid servants, 
but the duty of bringing to their office ordinary skill and vigilance was none the less 
on that account: for, to this extent, there is no distinction known to the law between 
@ volunteer and a salaried agent. These defendants held themselves out to the 
public as the managers of this bank, and by so doing, they severally engaged to 
carry it on in the same way that men of common prudence and skill conduct a 


similar business for themselves. This is the measure of the responsibility of officers 
of this kind... 


And I entirely repudiate the notion that this board of managers could leave the 
entire affairs of this bank to certain committeemen and then, when disaster to the 
innocent and helpless cestuis que trustent ensued, stifle all complaints of their neglects 
by saying: ‘“‘We did not do these thiags, and we know nothing about them.” 


Two Main Divisions of Directors’ Liability. 


There are two main divisions of directors’ liability—statutory and com- 
mon law. Under the statutory may be listed such liabilities as loans in 
excess of the limit as fixed by law; injury or damage to persons relying 
on false reports of condition of a bank; dividends paid out of other than 
net profits, after deducting therefrom all losses and bad debts; payment 
of dividends or making of loans when reserves with the Federal Reserve 
Bank are deficient; unlawful, prohibited, or ultra vires transactions and 
operations. 

Under common law liability may be listed the making of loans when 
the security taken is insufficient, certifying or permitting to be certified, 
checks on insufficient or overdrawn accounts; failure to appoint a dis- 
count and loan committee, or an examining committee of the directors 
when required by the by-laws and/or the volume of the bank’s business, 
or a failure to see that such committees function if appointed; failure to 
audit or examine the affairs and condition of the bank periodically, or to 
cause same to be audited or examined; failure to use reasonable efforts 
to collect slow or doubtful assets. The directors may also be liable for 
allowing overdrafts; for damages resulting from a failure to charge off 
assets at the direction of the examiner, or representing such assets to be 
good after such notice; for losses resulting from failure to require proper 
bond from officers and employees of the bank. 

The directors cannot discharge the duties incident to their office by 
holding meetings at rare intervals and limiting the business of such meet- 
ings to such perfunctory matters as electing officers; and for failure to 
attend meetings, even though residing at a distance, the directors may be 
held liable, and they cannot shield themselves from liability by pleading 
ignorance of transactions in which they did not participate, when their 
ignorance is a result of their negligent inattention. 





Defense of Nonattendance At Meetings Offered. 

The defense offered of not attending meetings is a common one. One 
example of this character is very vividly impressed on my mind—that 
of a distinguished United States Senator and the diréctor of a failed 
National bank, now dead, whom I admired and liked. When told by the 
Comptroller that he was to be sued on account of director’s liability, he 
was astounded and took the position that since he was attending to his 
duties in Washington he could not attend meetings of the directors; that 
he had had implicit confidence in those who were running the bank and 
that it was not his fault. He was sincere in his contention but by his own 
admissions made out a case against himself. We ventured the opinion 
that unquestionably many people had deposited in the bank because he 
was on the board and they had confidence in him, and he had violated 
that confidence by paying no attention to the business. He left the office 


with the remark that he would not pay a cent. 
after the suit was filed, but his estate paid. 
It is the duty of the Comptroller’s office, when a National bank has 
failed and there is sufficient cause, to collect for the depositors on the 
directors’ liability. Ofter failure of the bank means the financial failure 


of the directors and there is nothing to collect, but collections have been 
made in substantial amounts. 


He never did, for he died 








Governor Roosevelt of New York on the Excessive 
Cost of Local Government—Calls for Reducing 
and Simplifying Forms of “Ox-Cart Age’’ to Meet 
Changed Conditions. 

In two addresses delivered at Charlottesville, Va., on July 
6, before the University of Virginia’s Institute of Public 
Affairs, Franklin D. Roosevelt, Governor of New York, called 
upon the people of the country to rise to the responsibility 
resting upon them to work out for themselves the problems 
involved in remolding the forms of government devised by the 
founding fathers, according to their own excellent and flexible 
plan, in order to make it more serviceable to all the people and 
more responsive to their present needs. In his speech on the 
“Excessive Cost of Local Government,” he told how a citizen 
of New York might live under “ten layers” of government, all 
of which levied taxes on this “ten-layer” citizen, and he attrib- 
uted this to the survival of outworn forms established in the 
“oxcart age” of the seventeenth century. With more than 
half of the country’s annual tax burden of $12,000,000,000 
being the cost of local government, he said, the only hope for 
lower taxes or less rapid increases lay in a reduction and 
simplification of local government and a reallocation of its 
functions. Illustrating his contention that there is “too much 
local government,” the Governor said: 


“In this country it is said that we have 500,000 units of government. 
Take my own State. We have sixty-two counties and sixty cities. We go 
on from these larger wheels of the machine to 932 towns, 525 villages, 9,600 
school districts and 2,365 fire, water, lighting, sewer and sidewalk districts, 
a total of 13,544 separate, independent units.’’ 


As an example of the increase of local taxes he cited the 
fifty-nine-fold rise in one county of the State from $337,000 

$22,000,000 between 1900 and 1929, while property values 
increased only thirty-five times and population five and a 
half times. Of the measures to remedy this situation, includ- 
ing abolition of a direct State tax on real estate and per- 
sonal property, sharing State-collected taxes locally, grant- 
ing State aid and reorganizing local government, the Gov- 
ernor said that all except the last had been evoked in New 
York. Asserting that this had been advocated by both 
Governor Smith and himself, he added: 


“The Legislature, for various reasons, has almost wholly neglected or 
refused to act on proposals to simplify local government, or to make a 
comprehensive study of local government looking toward improvements.” 


The Governor’s ideal in working out governmental changes 
to meet present conditions was expressed in the morning 
when he took part in the discussions of the round table on 
“Regionalism.” No Federal plan, “no mere yardstick laid 
down in Washington,” the Governor declared, “will give in 
the long run as good an answer to our present problems as 
will plans worked out on the principles laid down by Thomas 
Jefferson in the laboratories of our forty-eight States.” He 
urged the need of nation-wide State and regional planning to 
deal with the problems presented by the shift of the popula- 
tion from the rural districts, in the interests alike of agri- 
culture, of industry and of the people themselves, declaring 
the task to be one “of such interest that young people today 
seem to me to have the greatest chance that any generation 
ever had.” In every locality, community, county and State, 
he said, “we have an opportunity to do what is not merely a 
good thing to do, but what is a common sense thing for the 
generation that is coming after us.” 

The address of Governor Roosevelt of New York on 
“Excessive Cost of Local Government,” at the University 
of Virginia’s Institute of Public Affairs on July 6 at Char- 
lottesville, Va., as published in the New York “Times” on 
July 7 was as follows: 
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The cost of government in this country, particularly that of local govern- 
ment, is causing considerable concern. We are told that the aggregate 
expenditure of Federal, State and local government is approximately $12,000,- 
000,000 or $13,000,000,000 yearly. Of this sum the Federal government 
spends approximately one-third, State governments about 13 per cent., leav- 
ing considerably more than one-half as the cost of local government. 

Notwithstanding the influence of the war on Federal governmental expen- 
ditures, these ratios have existed with slight variations since 1890. It is 
manifest that inasmuch as the cost of local government constitutes the major 
portion of our aggregate tax bill, we must, if we hope for lower taxes or less 
rapid increases in taxes, analyze local government and see if its workings may 
not be simplified and made less expensive for the taxpayers. 

The form of local county and town government as we know it in most of 
our States dates back to the Duke of York’s laws, enacted about 1670. The 
design was to meet conditions as they existed at the time and was continued 
by American States after the Revolutionary War. It is astonishing how few 
changes have been made in the form since the formation of our nation. 

We may assume that at the time of its adoption it was suited to the 
conditions of that period. You will recall that no steamboats, railroads, 
telephones, telegraphs, motor vehicles or good roads were in existence. Means 
of transportation and communication were meagre. The swiftest methods 


of travel or of communication were the saddle horse, the stage coach and 
the canal. 


Revert to “Oz-Cart Age.” 


Sometimes we refer to that age as the “chorse and buggy age.” 
it would be more accurate to describe it as the ‘‘ox-cart age.”” We had no 
urban centres, only a few overgrown villages. Our population was almost 
exclusively rural. In these days at least eight out of every ten workers 
obtained a living by tilling the soil. The people lived in small territorial 
groups and led local community lives. They subsisted almost entirely on the 
things which they produced or which were produced by others in their 
locality. A town form of government was the natural form. It suited the 
conditions of the time. 

Moreover, the need for governmental service was not extensive. Trails 
met the need of the limited intercommunity travel where expensive motor 
routes are now necessary. Little attention was given to public health. 
There might be a village pump, but otherwise each citizen took care of his 
own water supply, and drainage and garbage disposal were family concerns. 
At first, police and fire protection were not considered municipal functions. 
Every community made provision for its own poor. An education in the 
three R’s was deemed sufficient for the average child. 

But conditions have changed. We have witnessed a most remarkable 
growth in population and an astonishing transformation in social and eco- 
nomic conditions. Factory production and a high degree of specialization 
even in our agriculture have kept step with improved methods of transporta- 
tion and communication, with the result that community living on the old 
pattern has vanished. 

Instead of producing for our own families and neighbors to consume, we 
are putting our thought and labor on products that go to distant cities and 
States and even to foreign lands. We clothe ourselves in the fabrics of 
distant factories, we build our homes of materials transported perhaps thou- 
sands of miles and our food is collected from the four corners of our own 
continent and from all the other continents and the seas of all the world. 

Our population, too, has become in part transient. We follow the call of 
industry, of ambition or of whim from community to community and from 
State to State. It is not only in the newer regions of America that the old 
resident may find himself in the minority. The personnel and even the 
character of the population in any village in one of our older States may 
change within a few years. Every village and every city and every com- 
munity is made up of rapidly shifting groups whose members are units in 
a national economic and social scheme rather than fixed residents of any 
community. The untraveled person has become comparatively a rarity. 


Perhaps 


Interests Are Now Wide. 


Things which originally were of local or community concern are now of 
much wider interest. This applies, as you will readily agree, to such things 
as roads, schools, public health, the care of the socially dependent and 
virtually every activity of local government. Yet we have continued to use 
the machine designed under radically different conditions as the major instru- 
ment through which to sell governmental service in this age of bewildering 
movement. 

Let us inspect the machinery of local government as it exists today. In 
this country of ours we have, it is said, 500,000 units of government. They 
range from the Federal government down to the smallest school or special 
district. 

Take my own State as an instance. We have, first, 62 counties and 60 
cities, but this is a mere beginning. We go on from these larger wheels of 
the machine to find 932 towns, and according to the last count, 525 villages, 
9,600 school districts and 2,365 fire, water, lighting, sewer and sidewalk 
districts, a grand total of 13,544 separate, independent governmental units. 

Carrying the analysis a step further, let me cite an example, a small, 
densely populated suburban county adjacent to New York City where we 
have 3 towns and 2 cities. Again, that is only a start. To these we must 
add 40 villages, 44 school districts and 156 special districts in order to 
understand how complicated the local governmental problem in that county 
really is—a total of 246 governmental units in one county. 

The expenditures of local government have increased at an astonishing 
rate. In 1890 local government in the entire nation cost $487,000,000. In 
1927, the last year for which complete figures are available, the govern- 
ment of lesser units within States cost $6,454,000,000. It increased from a 
per capita of $7.73 in 1890 to $54.41 in 1927. Just that you may see what 
has happened in a small unit such as a county, let me say that in the sub- 
urban county to which I have referred all local taxes in 1900 amounted to 
$337,000 and in 1929, in round figures, $22,000,000. In that space of time 
the valuation of taxable property increased thirty-five times, but the taxes 
increased sixty-five times, while population multiplied only five and one- 
half times. 

In another case, that of a rural, agricultural county, local taxes amounted 
to $158,000 in 1900 and to $1,150,000 in 1929. In this case taxes were 
multiplied seven times, tax valuations slightly more than two times, while 
the population of the county actually decreased 5 per cent. In the suburban 
county per capita local taxes in 1900 were $6 and in the rural county $4.30. 
But by 1929 per capita taxes were $90 in the suburban county and $52 in 
the rural community. 

These figures demonstrate, first, the very rapid growth in the cost of 
rural government; second, that such growth was very much more rapid than 
the increase in either taxable wealth or population, and, third, it presents 
sharply the question whether we are obta’ning our money’s worth through 
this method of buying governmental service. 





Real Estate Taxed Largely. 

These conditions have presented in my State, and I think similar prob- 
lems are present in every State, the question of how to finance local govern- 
ment. In the main, local government must depend for its revenue upon a 
general property tax. To a very great extent that tax has degenerated into 
a tax on real estate only, and as local expenditures have increased the tax 
on real estate has mounted. 

In the two counties to which I have referred the tax rates ranged in the 
suburban county in 1900 from $14 to $17 per 1,000 and in the rural county 
from $7 to $21 per 1,000. In 1929 the suburban county rates ranged from 
$24 to $46, while the rates in the rural county were from $25 to $54. 

The increase in taxes on farm real estate indicates in a striking way the 
increases in taxation that have occurred and the added burden which this 
places upon agriculture. Here are some illustrations from New York State: 

On a selected group of good farms taxes just doubled in the period from 
1914 to 1923. During the same period the general price level increased only 
27 per cent. In another case on three farms in an average agricultural county 
of the State where records are available for 100 years, the increases in taxes 
from 1825 to 1925 were as follows: 

Farm No. 1, from $2.48 to $101.44 
Farm No. 2, from $2.33 to $140.36 
Farm No. 3, from $2.38 to $115.20 

These are typical of increases on several other farms where records are 
available. This is perhaps the most graphic method of showing the increase 
on farm property. 

On the same group of farms mentioned above it required three bushels of 
wheat on the average to pay the taxes on one farm in 1825. In 1925 it 
required 104 bushels of wheat. In other words, the tax burden per farm on 
the average of six farms increased in 100 years from three bushels of wheat 
to 104 bushels of wheat. On these same six farms it required at the going 
rates for labor six days of labor to pay for the taxes per farm in 1825 and 
thirty-seven days of labor per farm in 1925. 


Poorer Farms Burdened. 


Taxes bear more heavily upon the poor farms than upon the good farms, 
In one township where approximately 40 per cent of the farms were aban- 
doned, the taxes averaged 3.4 per cent of the real value of the farms. On 
six farms in that township the taxes were over 10 per cent of what the 
farmer considered to be the market value of his farm. Many other figures 
could be cited from our available farm cost data to indicafe similar changes 
that have taken place in farm taxes. 

Accompanying these increases in local rates has been an increasing demand 
for relief of the burden on real estate. A study was made in New York of 
the trend in the tax burden on real property covering a period from 1915 to 
1927. That study disclosed that in the wealthy growing counties of the 
State the true burden on realty increased 16% per cent in those twelve years, 
while in the rural agricultural counties the increase in the burden was 43 per 
cent. This established to our satisfaction that something must be done to 
equalize the burden of taxation as between different counties and com- 
munities. Various remedies were suggested, which grouped themselves as 
follows: 

1. To abolish the direct State tax on real estate and personal property. 

2. To share with localities State-collected taxes. : 

3. To grant State aid; and 

4, To reorganize local governments, or at least transfer from local gov- 

ernment to larger units of administration some of the functions now 
performed locally. 

In New York we have invoked all of these methods except that of re- 
organizing or simplifying local government. That has been advocated by my 
distinguished predecessor in office and by me. As yet nothing has been 
accomplished in that direction. The Legislature, for various reasons, has 
almost wholly neglected or refused to act on any of the proposals either to 
simplify local government or to make a comprehensive study of local govern- 
ment looking toward improvements. 

For instance, based upon the report of a commission of eminent health 
authorities, I urged the enactment of a law this year which would establish 
the county as the unit for health administration, thereby reducing from 
more than 1,000 to about 100 the number of health administrative units. 
I believed the service would be improved, the public health better pro- 
tected, more efficient use of the tax dollar obtained and discrimination 
against the rural population as compared with the urban population elimi- 
nated. That proposal was allowed to die in the Legislature. ; 

In another case I proposed to eliminate from the fee system for handling 
State aid for public education an expenditure of more than $300,000 now 
being made under the present system in the form of a fee of 1 per cent paid 
to town supervisors for acting as intermediaries in the transfer of funds, 
and again the Legislature: failed to approve. 

One of the remedies proposed was to abolish the direct State tax on real 
and personal property. That we accomplished in New York during the first 
year of my first term. In that respect we followed Virginia’s course, estab- 
lished by your distinguished Governor Byrd. 

A second remedy that we have embraced in New York is that of sharing 
with the localities certain taxes collected by the State. During the last 
completed fiscal year the State returned to the various units of local govern- 
ment more than $85,000,000 as their share of the taxes collected by the 
State. While I am on this point, let me say that this remedy is not without 
its dangers. I incline strongly to the view that it should be adoped only when 
some form of guarantee is exacted that the funds so distributed will be 
efficiently and economically used. Too frequently, I fear, do the local 
officials view revenue obtained in this way as ‘“‘easy money” and spend it 
accordingly. I am convinced that it is not always used to reduce the 
general property tax. 

I am opposing the further development of this program in New York unless 
more adequate and complete guarantees are required of the subdivisions that 
the funds will be distributed so as actually to reduce the local tax burden or 
to provide on an efficient basis for services really needed. 


‘ Specific State Aid. 

Still another remedy that New York has applied for the excessive local 
tax load is that of granting State aid to local governments for specified 
projects and services. This year the State is appropriating $100,000,000 
for the aid of public schools, more than $3,000,000 for county highways 
and something more than $4,000,000 for town highways. More than 
one-third of the New York State budget consists of items of this form 
of aid to localities. 

This method of relieving the local tax burden is subject to the same 
dangers as that of sharing taxes with the subdivisions of the State: It 
is apt to lead to extravagance and to result in the inefficient use of money. 

As I see the situation under the present distribution of functions, State 
aid is essential in New York and probably the same conditions obtain in 
other American States. Too frequently, however, State aid is granted 


and the money turned over to the localities without requiring that its 
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expenditure shall be subject to State supervision, without exacting any 
guarantees that the aid so granted will be economically used or applied 
to reduce the local tax load. In this regard I think our New York system 
is lax, and I venture to believe that may be truthfully said of similar aid 
granted in other States. 

Finally we come to the remedy of lightening the local tax burden by 
transferring from local government to the State Government, or at least 
to a larger division of government, some functions of local government— 
that is to say, transferring the responsibility or the obligation to pay for 
certain improvements or governmental services. 

This method of local tax relief is rather extensively used in New York. 
After my election in 1928 I appointed a commission known as the Agri- 
cultural Advisory Commission. The purpose put before its distinguished 
members was to devise methods of assisting and promoting the interests 
of the rural population of the State, and of agriculture as an industry in 
the State, and to see if and to what extent justice might be done by way 
of equalizing taxes as between the rural and the urban communities. 

Highway Construction Plan. 

The first reform the Commission recommended was that the State 
assume the entire cost of completing and maintaining the State highway 
system. Under the then existing law the counties were required to con- 
tribute 35% of the cost of such highways and to pay approximately $600,000 
annually for their maintenance. It worked out this way: One of the 
wealthiest counties could pay its share of the cost of completing the State 
highway system by levying a tax of 37 cents per $1,000 of taxable valua- 
tion, while in a poor rural county a tax of $46 per $1,000 would have 
to be levied. 

The recommendation of the Commission was adopted. Thereby the 
State relieved the counties of an aggregate expenditure of $54,000,000 
for construction and an annual charge of $600,000 for maintenance. 

The next recommendation of the Commission was based on the town 
highway, or “dirt road,’’ situation. The State had been granting State aid 
to the towns, but under a plan which permitted the wealthiest town in the 
State to obtain out of the State Treasury $1,500 for each mile of town high- 
way, while the most that any one of the 600 or 700 poor towns succeeded 
in obtaining was $25 per mile. ‘Tax rates for the maintenance of town high- 
ways ranged from a dollar or two to as high as $16 or $18 per $1,000 of 
taxable valuation. The high taxes were invariably found in the poor rural 

wns. 

To remedy this condition a law was enacted which provided in substance 
that no town ne¢d have a tax rate higher than $3 per $1,000 and that the 
State would give to a town as State aid the difference between the proceeds 
of a three-mill levy and a sum needed to create a fund equal to $100 for each 
mile of town highway. You will readily see that this tended greatly to 
relieve excessive loca) taxation and also to equalize the burden of support- 
ing the town highway system. 


Rural School Situation. 


The Commission then turned to rural schools. They found that school 
tax rates varied from $1 to more than $20 per 1,000. As in the case of 
highway taxes, the very high rates were found to obtain in the rural, 
agricultural communities. The principle of equalization was invoked here 
with the result that rural schools in our State can now be supported ade- 
quately with a tax rate no higher than $4 per 1,000, the State contributing 
the difference between the proceeds of such a tax and a sum sufficient to 
maintain the schools. 

Attention was then given to bridges in the State highway system. ‘The 
State had required the counties to pay 35% of the cost of all bridges in 
the State system. The Commission proposed, and a law was enacted, 
pursuant to which the State assumed the entire cost of building bridges and 
of maintaining them when constructed. This automatically relieved the 
counties from an expenditure of $34,750,000, and to that extent eased local 

xes. 

a addition to these things, the State relieved the counties of $20,000,000 
for grade crossing eliminations; and engaged to pay one-half of the cost of 
snow removal. 

I have mentioned these things that you may know of the effort we have 
made in New York to take from the sub-divisions of the State the burden 
of excessive local taxation, and I think you will agree with me that we have 
gone a long way. 

You will readily realize, however, that in our effort thus far we have 
merely shifted from local government to the State government expenditures 
for these purposes. It is true that in some instances the State is certainly 
doing these things better and more economically than the localities would 
have done them, and in that way genuine economy has resulted. It is also 
true that through these measures we have gone far toward equalizing the 
tax load in New York State; but the fact remains that we are still supporting 
a complicated machine of local government which seems to me and to many 
others unreasonably expensive, wasteful and inefficient. 

In our effort thus far we have succeeded in reducing somewhat in the 
ageregate cost of this elaborate machine. Is it not time that we should 
analyze this form of local government and see how far it is suited to the 
conditions of to-day? 


Think of it in this light if you will: No citizen of New York can l!ve under 
less than four governments, Federal, State, county and city. If one lives 
in a tuwn outside of a village, he is under five layers of government, Federal, 
State, -ounty, town and school. If he lives in an incorporated village, 
anothe, ‘ayer is added. If he lives in a town outside of the village, he may 
be in a ize, water, lighting, sewer and sidewalk district. in which case there 
are 10 layers of government. 

Too Much Government. 

A citizen so situated has just too much governmental machinery to 
watch. It is too complicated for him to understand. He may not sense 
or realize that 10 sets of officials are appropriating public funds, levying 
taxes and issuing bonds. His attention is not usually centred on local 
government, for seldom, if ever, does he know what sums are being appro- 
priated, what taxes are being levied or what bonds issued. Means for 
gaining information concerning these things are altogether inadequate. 

I question whether there is any real need for so many overlapping units 
of government. I incline strongly to the view that much can and will be 
accomplished by reorganizing and simplifying the machinery of local govern- 
ment. 

Recently a comprehensive study of this problem was made in the State 
of North Carolina. The conclusion reached in the report of that survey 
is that a radical reorganization of local government is needed. It is in- 
timated that county government is obsolete and that the county as a unit 
of administration may well be eliminated. It is conceded that it will take 
time to secure majority support for that proposal. and in the meantime it is 
urged that counties be consolidated and a greatly simplified form of county 
government be set up to replace present cumbersome forms and many 
officials. ‘The report of a similar study in New Jersey reaches substantially 
the same conclusion. 

I am quite convinced that the excessive cost of local government can most 
effectively be reduced by simplifying the local governmental organization 








and structure and by reallocating the responsibility for performing various 
services, according to a logical analysis rather than by accident or tradition. 
I think we need to consider each service and decide what administrative 
unit and what size unit can most effectively and economically perform that 
service. 

The smaller units of rural government are so unequal in wealth that some 
are unable to maintain satisfactory roads and schools even with excessively 
high tax rates, while others with very low rates are able to spend generously 
and even extravagantly. 

All overlapping of local jurisdictions should be abolished. I incline to 
agree with those who hold that one or at most two layers of local govern- 
ment subordinate to the sovereignty of the State is adequate and that we 
ought seriously to undertake the radical reorganization and reallocation of 
functions necessary to accomplish the elimination of all others. 


Control of Expenditures. 


There remains to be mentioned another remedy for the excessive cost of 
local government, the controlling of local expenditures by State or district 
authority. It is familiarly referred to as the ‘“‘Indiana plan.’’ In that 
State 10 or more taxpayers in a tax district may appeal to the State Tax 
Commission from the local budget or from a proposed bond issue. After 
hearing, the State Tax Commission may reduce the proposed appropriation 
or the amount for which bonds may be issued, or eliminate the item al- 
together. 

Much can be said in favor of this method of controlling local expenditures. 
It has passed beyond the experimental stage in Indiana, and the information 
before me indicates it is supported by public sentiment. Colorado and 
New Mexico have modified forms of the Indiana plan. Ohio, Oklahoma 
and Oregon have adopted the idea, but the control is exercised through 
district boards. This general method of controlling the excessive cost of 
local government is worthy of consideration by the authorities of every State. 

If you will permit me to be conservatively prophetic, I foresee in all of the 
States of the Union in coming years a progressively strengthening movement 
for reform of the local governmental scheme. It has already, I believe, 
been much too long delayed and this fact has cost us many an unncessary 
dollar in taxation, and on the other hand has deprived us of improvements 
and services in the way of better protection of our lives and property and 
of better facilities for orderly, happy living that we might have had with the 
same expenditure. 

We all of us recognize, I think, that much of the increase in the aggregate 
of governmental expense has been inevitable and necessary. Our limited 
glimpse to-day of the functions of local government has been sufficient to 
show that government has been quite properly called upon to assume an 
increasing number of responsibilities that once belonged to the individual 
and the family. 

In the same way the larger units of government have been properly and 
logically forced to assume functions that once belonged to the lesser units. 
The demands of a different sort of civilization and a different sort of national 
economy have forced us to redistribute the burdens which the public service 
imposes. 

Roads, for instance, are no longer merely local facilities. They are 
avenues of communication and channels of necessary commerce between all 
communities of a State and between a State and its neighbors close and 
distant. So we have been compelled to build them on a greater scale and to 
find new ways of meeting and distributing the cost as far as possible upon 
those who are benefited. 

Mandate for Education. 


We face the question of education and we find a mandate from the State 
as sovereign that the children of all shall be given opportunities to learn. 
In fact it is more than a State mandate, for the American system of educa- 
tion is in fulfillment of a national purpose intimately associated with the 
great experiment in democracy we are still carrying on after the lapse of 
three centuries since our forefathers came here to undertake it and to pass 
its responsibilities on to us along with the inspired ideal which created them. 

The State’s responsibility for education cannot be escaped by Passing 
it on in one case to a city of teeming millions and in another to a dozen 
farmers scattered over miles of countryside. It is not soley on an altruistic 
basis that we consider the educational needs of the farm boy and girl as well 
as those of the tenement children in the city. The character and training 
of our fellow-foot-loose Americans of the future are a matter of concern to 
us and to our descendants. They will have their part in making up the 
civilization in which we shall live a generation hence. 

We are beginning to recognize, too, that the public health is more than a 
local responsibility. Disease knows nothing about town lines, nor do 
bacilli undertake to inquire about local jurisdictions. Their carriers are 
on the public highways and riding in the railroad trains. If we care nothing 
about the fact that a farmer's children are dying of infection or malnutrition 
—and that can happen in the country, too—we can still give some thought 
to the weaklings and the sufferers whom we may have to support in some day 
not far off. 

Crime ceased to be a local matter and the criminal adopted a State-wide 
or national range, if not a broader citizenship, long before we thought it 
necessary to do anything about it. But that is a question too far-reaching 
to discuss here further than to say that. along with the general administra- 
tion of justice and penology and along the with care of the defective and 
the insane, the problem of crime has long since transcended the scope of 
petty jurisdictions. State sovereignty alone can cope with it, and that 
must be reinforced by better and more adequate and less antiquated means 
of co-operation between the States. 

As to all these matters, I expect to see an increased measure of assumption 
of functions and responsibilities by the State, through one means or another. 
We have seen how the effort to equalize the tax burden has made the State 
the holder of the purse strings as to a large proportion of local expenditures. 
This creates a responsibility for wise expenditure that can hardly be avoided 
by the State, in justice to those who have been taxed on a State-wide basis 
to replenish the State’s treasury. 

This responsibility, it seems to me, is fairly certain to result in much 
closer and more authoritative supervision of all local expenditures. This 
will mean inevitably a closer integration of local authority with State-wide 
authority, based on the fact that as to many functions some competent 
State authority with expert staffs and State-wide information will possess 
both an advisory and a veto power over the use of funds for local expenditure. 

It seems entirely logical that local authority must consolidate, eliminating 
many of the local government layers, in order to retain any appropriate 
measure of home rule over local affairs. Certainly the time has come to give 
serious consideration to the consolidation of a great many local jurisdic- 
tions of one kind and another. 


Altention to Issues Needed. 


I should like the privilege of stating as forcibly as I can one general con- 
clusion that has long been in my mind. That is, that too many of us have 
been lazy-minded in this matter of government. We like to talk in large 
terms about the comparative advantages and defects of democracy and 
autocracy; we like to admire patriotically the work of our forefathers in 
devising forms of government or to criticize them as too slavish imitators, 
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but we are terrifically dilatory in following our forefather’s example by 
seeking to plan and devise for our own immediate needs and for the future. 

Particularly, we hate the details of government. We talk about Russia’s 
Five-Year Plan and the excellence or iniquity of Mussolini's system, in 
preference to giving consideration of the question whether a town supervisor 
is good for anything or inquiring what a village health officer does to earn 
his pay. This may be because it is easier to form a judgment on matters 
that are more remote. I hate to think that it is because we prefer to have 
some one else form our judgments for us. 

This suggests to me that those who hold public office should not be con- 
temt merely to take the duties of their jobs as they find them and to carry 
them out according to precedent. Those who have had experience in 
operating the machine should be able to tell of its defects. I once heard of 
a public official who recommended that his job be abolished as useless. It 
would be a heartening and refreshing thing if there were a lot more like him. 

We heard a great deal during the late war about the challenge to dem- 
ocracy, and I think it was a good thing for our complacency to learn that 
democracy was being challenged. But I think, too, that democracy is 
being challenged to-day just as forcibly if not as clamorously. The chal- 
lenge is heard right here among us from all who complain about the ineffici- 
ency, the stupidity and the expense of government. 

It may be read in the statistics of crime and seen in the ugliness of many 
of our communities. It is expressed in all the newspaper accounts of official 
graft and blundering. It is written on our tax rolls and even in the patri- 
otic-seeming textbooks that our children study in their schools. It looms 
large on election day when voters see before them long lists of names of 
men and women of whom they have never heard to be voted upon as Can- 
didates for salaried offices of whose duties and functions the voter has but 
the haziest impression. 

The men addressed themselves to the task of laying the framework of 
our National Government, after freedom had been won, wrote down in 
enduring words that their aim was to form ‘‘a more perfect union.’’ In 
writing that ideal into the preamble of the Constitution of the United States, 
I think they set a task for us as well as for themselves. 

They were forming a new government, suited, as they believed, to the 
conditions of their day; but they were wise enough to look into the future 
and to recognize that the conditions of life and the demands upon govern- 
ment were bound to change as they had been changing through ages past, 
and so the plan of government that they prepared was made, not rigid, but 
flexible, adapted to change and to progress. 

We cannot call ourselves either wise or patriotic if we seek to escape the 
responsibility of remolding government to make it more serviceable to all 
the people and more responsive to modern needs. iw 








Committee of Missouri Bankers’ Association Advocates 
Wage Reductions—Opposes National Bank Note 
Issue—Also Suggests New International Body to 
Deal With Monetary Stabilization. 

At the meeting of the Missouri Bankers’ Association at 

Excelsior Springs, Mo., on May 13, the Committee on 


Stabilization of the Money Standard, in its annual report, 


took a stand on three matters of widespread interest. It 
advocated wage reduction unless “the general level of prices 
shall be made to rise again”; opposed an increase of Na- 
tional Bank Notes, at this time, saying, “in view of the 
present easy money and the disinclination of people, either 
to borrow or to lend, we cannot quite see how the expansion 
of National Bank Note circulation, to go into the same stag- 
nant pool, would help matters to any very great extent”; 
and proposed a new international body to deal with the 
problem of monetary stabilization, saying that “it may be- 
come necessary for the world to create some new institution, 
competent to deal constructively with all of the factors in- 
volved and with all of the agencies which tend to influence 
them.” The report of the Committee was presented by its 
Chairman, BE. H. Zimmerman, as follows: 

The Report of your Committee on Stabilization of the Money Standard 
takes the form of a resume of events bearing on the subject, since «ur 
report of last year, rather than any definite recommendations of a far 
reaching character. Inasmuch as the subject is one which has been oc- 
cupying the minds of the world’s leading economists for a number of 
years and because of the continued shrinkage in the general price level, 
the deep interest in the subject, which has heretofore prevailed, has he- 
come intensified and a more determined effort to get a thorough under- 
standing of the problem of monetary stabilization is a development which 
lends hope of an ultimate solution of the problem. 

Your committee therefore begs leave to submit the following report: 

The anomalous situation referred to in our last report has continued 
and, indeed, has become intensified. That is, the decline in the general 
level of prices has continued, with slight, temporary interruptions, and 
this decline in prices has developed a widespread and constructive interest 
in the whole problem of stabilizing the purchasing power of money. 

Also, a growing feeling of necessity that something constructive shall be 
done in this field has largely taken the place of the old attitude that the 
fluctuations of the business cycle are inevitable, must “run their course’, 
must be allowed to “‘work themselves out’’. 

The new feeling is that something can be done to prevent them. This 
feeling was admirably expressed by President Hoover in his address before 
the American Bankers’ Association, at Cleveland, last October, as follows: 

“The economic fatalist believes that these crises are inevitable and bound to be 
recurrent. I would remind these pessimists that exactly the same thing was once 
said of typhoid, cholera, and smallpox. If medical science bad sat down in a spirit 
of weak-kneed resignation and accepted these scourges as uncontrollable visitations 
of Providence, we would still have them with us. This is not the spirit of modern 
science. Science girds itself with painstaking research to find the nature and origin 
of disease and to devise methods for its prevention. That should be our attitude 
towards these economic pestilences. They are not dispensations of Providence. 


Iam confident in the faith that their control, so far as the causes lie within our own 
boundaries, is within the genius of modern business.” 


More definitely pointed references to a possible solution were made by 
Sir Charles Addis in his address before the Bond Club, in New York, last 
November, in which he said: 


“. . . Something can be done to give us a reasonable amount of stability in our 
currency.”” 


. If the directors of the Bank for International Settlements can secure the 


support of public opinion—because that is all-important in this country and Great 
Britain—they will, I believe, rise to the height of their great opportunity is 





- + + It is simply unthinkable that we shall continue tosit with folded hands 
while industry and trade throughout the world are becoming the sport of our in- 


effectual monetary systems, We must be masters in our own house, the rulers, and 
not the slaves of money."’ 


An interesting suggestion was made by Mr. O. E. Neill, Managing 
Director of the Royal Bank of Canada, in his annual address, in January, 
which was devoted almost exclusively to this subject, to the effect that 
a committee of the world’s outstanding economists be appointed to con- 
sider this problem, particularly the relationship thereto of central bank 
policies and operating technique. 

He concluded as follows: 


‘“*. . . The problem is well understood, and, given the will to do so and the 
absence of political interference, it can undoubtedly be solved. 

I am well aware that the question of central bank policy and Its infuence on prices 
is a much-debated one; even in recent time, for example, many bankers in the United 
States have expressed the opinion that the Federal Reserve System exercises no 
dominant influence in the price field. Followed to their logical conclusion on @ 
world-wide basis, these opinions indicate a belief that the stability of the world’s 
Medium of exchange is practically at the mercy of the elements; that man is in- 
capable of controlling an instrument of his own devising; and that the instability 
which for generations has caused untold losses to business and suffering to workers 
must continue to exert its evil influence as chance dictates. I cannot subscribe to 
any such views. The situation can be remedied. It must be remedied.” 


The Gold Delegation of the League of Nations has had several meetings 
for the purpose of discussing the whole matter of stabilizing the pur- 
chasing power of gold and has made two valuable reports which have 
been widely discussed. 

The American member of this Delegation, Mr. George E. Roberts, Vice- 
President of the National City Bank of New York, has recently published 
an article giving his views on the whole subject, in which article the 
following sentences occur: 

“I had been accustomed to hold it one of the strong points for a metallic currency 
that it required no Management - But ever since credit began to be the pre- 
dominating element in currency, it has been evident that management had become 
a factor of increasing importance If there must be management, let us 
still bear in mind the importance of maintaining an international standard, and 
endeavor to secure international co-operation in maintaining its stability." 


These views of Mr. Roberts are doubtless those of the Gold Delegation 
as a whole. 

It is encouraging to note that important and representative organiza- 
tions, such as, the Chamber of Commerce of the United States, the 
American Engineering Council, and others, have appointed committees to 
study this whole problem of employment and business stabilization. It 
is hoped that they will not shirk the admittedly difficult but basic 
monetary factor of the larger problem. 

Bankers should bestir themselves concerning this subject of monetary 
stabilization. We hope we may be pardoned for saying that we as 
bankers have not given the subject that degree of attention which it 
demands. Our failure to do this is bound to bring criticism upon us and 
upon our profession. Bankers are the unofficial mentors of the public 
on matters related to money and they cannot dodge the responsibility 
which is theirs as a result. 

Thus, one sees bankers blamed for the movement looking to the reduc- 
tion of the hourly wages paid by industry, which movement is now be- 
coming widespread and serious. It is maintained by these critics that 
bankers are leading in the effort to cause wages to be reduced. 

An appearance of justification is given to these charges by the expres- 
sions which have been voiced on the part of a few leading bankers that 
the only way out of the present difficult situation is that such a reduc- 
tion of wages shall take place. 

Of course, it stands to reason that industry generally cannot continue 
to pay the old scale of wages if it cannot sell its products in volume and 
at the old prices. A few businesses might continue to pay the old wage, 
even though prices were reduced, if sufficient economies of production 
could be introduced; but it is hardly likely that there could be devised 
general economies large enough to counter-act such a fall in the general 
level of prices as has recently taken place. The only possible alternative, 
therefore, to general wage reduction, is that the general level of prices 
shall be made to rise again until it has regained at least a considerable 
part of its recent losses. How to cause this to happen is the world-wide 
problem of the moment. 

It has been suggested in some quarters that the volume of National 
Bank Notes should now be increased; that the government should issue 
new bonds bearing the circulation privilege, the proceeds being used by 
the government to finance the loans to veterans recently authorized, which 
would result in a net gain to the Treasury in that the interest on loans 
to veterans is figured on a 44%4% basis, whereas the new bonds could be 
easily sold on a basis of 2% or less. Such bonds issued by the govern- 
ment would be purchased by national banks desiring to increase their 
circulation accounts, would then be deposited with the Treasury as se- 
curity for their notes and the notes themselves would be put in circulation 
by the banks immediately, thereby increasing the volume of money in 
circulation and exercising a very perceptible, if not controlling the up- 
ward influence upon the general level of prices. 

The suggestion carries the provision that, when the price level has been 
restored, say to the level of 1928, the bonds might be retired, thus putting 
into the hands of our Treasury officials power to prevent these National 
Bank Notes from becoming an instrument of inflation—the evils of which 
are perhaps just as serious, when carried to an extreme, as are the evils 
of deflation. 

This proposal is based on the thesis, now almost universally accepted 
by competent monetary experts, that the objective of monetary manage- 
ment should be to keep the volume of money and credit in circulation and 
in use, in balance with the sound needs of business; a fall in the price 
level indicating that there is an inadequate monetary supply, and a rising 
price level indicating that there is a superabundant monetary supply. 
This Principle of Balance is founded upon the law of demand and supply, 
which teaches us that when anything is scarce, relative to the demand, 
its price increases, and that, when the supply of anything is in excess of 
demand, its price or value falls, The same rule applies to money. Too 
much money and its value decreases, that is, prices in terms of money 
rise. Too little money and its price increases that is, the general level 
of prices falls. This is the condition with which we are now confronted. 

The advocates of increased National Bank circulation say the remedy 
is to supply more money. This they argue is not inflation, but merely 
rational opposition to unreasoning deflation. They say we must either 
have more money or the money now in circulation must be used more 
efficiently, that is, its velocity of circulation increased. 

Your committee cannot join in the above recommendation to increase 
National Bank Note circulation. We have always felt that the original 
plan contemplated by the Federal Reserve Act, which was eventually to 
do away with National Bank Note circulation, was sound, and, further, 
in view of the present easy money and the disinclination of people, either 
to borrow or to lend, we cannot quite see how the expansion of National 
Bank Note circulation, to go into the same stagnant pool, would help 
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matters to any very great extent. While the picture of deflation is not 
a pleasant one, its operation following inflation, seems to be inevitable 
and we are apprehensive lest artificial measures might delay the normal 
swing back, rather than help. 

We cannot close this report without adverting to the fact that, since 
the gold standard is international, and since the world’s economic ma- 
chinery—that of gold standard countries and that of silver standard 
countries—is practically one unit, therefore, there should be the most 
active and definite world cooperation to the end that all of the world’s 
monetary units shall have greater stability of purchasing power. 

Dr. C. E. Neill, Managing Director of the Royal Bank of Canada in 
his annual address of last January to which I have already referred, 
stated as follows: : 

* 

“Having allowed deflation to proceed to the extent which it bas, it seems likely 
that it will be a prolonged process to restore financial equilibrium, which involves: 
(1) Reducing costs of production in the proportion that the price level has fallen, or 
(2) Bringing back average prices to the relatively stable level of 1922-1928; (3) A 
combination of these two policies. Increased efficiency in industry, particularly, 
at a time when production is far below normal, cannot provide the readjustments in 
costs which are necessary to restore normal profits, without which depression must 
continue. A general reduction in wages will be resisted, and it would, therefore, 
seem that the easiest way out is a restoration of the previous stabilized price level. 
To accomplish this, money must again flow freely through the financial arteries of 
the world. Business depression and resultant falling government revenue, and social 
and political unrest, have created conditions in a large proportion of the countries 
of the world which have seriously affected their credit. The average price of the 
bonds of all South American countries has fallen to panic levels, and it is obvious 
further borrowings cannot be arranged until the price of these securities has been 
restored to something approaching parity. ‘The same condition is true of the secur- 
ities of a number of European countries. It is, however, precisely in these countries 
where capital could find its most profitable employment and, if intelligently placed, 
would undoubtedly be quite safe. A gesture of confidence in the form of financial 
=— to such countries would be of the greatest importance in changing the world 
outlook. 

“This matter is so important that I believe it justifies a conference between the 
financial leaders of Great Britain, the United States and France, with the idea of 
devising a scheme to hasten normal financial relations between these countries which 
have surplus money to invest and those that urgently require it. I make the alter- 
native suggestion for discussion: that a syndicate of the British financial interests 
might create an organization with substantial capital which would have the complete 
confidence of the money markets of New York and Paris and through such an organ- 
ization borrow at reasonable rates for the purpose of relending to other markets at 
rates commensurate with the greater risk involved.’’ 

It has been the hope that the Bank for International Settlements will 
become the agency through which this desirable effort toward monetary 
stabilization will take place, but it is entirely possible that the Directors 
of the Bank for International Settlements will not feel it incumbent upon 
them to assume the entire responsibility for its success, inasmuch as they 
have other matters of a more strictly banking nature with which they 
are charged. 

Therefore, it may become necessary for the world to create some new 
institution, competent to deal constructively with all of the factors in- 
volved and with all of the agencies which tend to influence them. 

Lacking such an institution, all that seems possible at the moment is 
to encourage the utmost co-operation between the world’s central banks 
and other monetary authorities to the end that greater stability in the 
purchasing power of the world’s monetary units may result. 

The Stable Money Association with headquarters in New York Oity, 
a leading organization of its kind in the world, to which we have referred 
in previous reports, is now making a searching and determined effort to 
promote a solution of this problem. It is bringing the attention of 
economists and world experts to bear on this question, spreading the 
results of their studies, encouraging business leaders, banking, labor and 
farm organizations to address themselves to the problem, promoting con- 
ferences with responsible authorities and developing public interest and 
understanding. : 

In the address of Sir Charles Addis, to which I have already referred, 
Mr. Addis states as follows: 

“World stabilization of commodity prices, through stabilization of the money 
markets of the world, is one of the essentials needed to end the existing depression.’ 

It is our responsibility, that of the bankers, business men and 
economists to contribute in every possible manner to the efforts of The 
Stable Money Association, the efforts of not only those competent in this 
country to assist in this great movement, but to the efforts of those 
competent in other countries; that all may contribute in every way pos- 
sible to find a solution of this great question, to the end that we may 
again enjoy stable business and minimum unemployment. 








Study by Personnel Research Bureau Finds Restriction 
Deeply Intrenched in Habits of American Laborers 
—Over-Speeded Industrial Worker “Largely a 
Myth.” 

The over-speeded American industrial worker is “largely 
a myth,’’ declares a report of an investigation of restriction 
of output among unorganized workers, sponsored by the 
Personnel Research Federation under a grant from the Social 
Science Research Council. Workmen in many types of in- 
dustry are habitually holding back on production, the survey 
discloses. ‘Restriction is a widespread institution, deeply 
intrenched in the working habits of American laboring 
people,’’ says the report. Bonuses, piece rates, and other 
schemes devised by efficiency experts to prevent restriction 
are actually contributing to it, the report reveals. It is 
stated that the study arose from a situation at Antioch 
College, Yellow Springs, O., where students spend half the 
time on real jobs, and set forth to work assuming that as a 
matter of course the new worker does his best. They came 
back again and again to the director of personnel administra- 
tion, Stanley B. Mathewson, and told him that apparently 
holding back on output is the common thing, and that honest 
sustained effort is frowned upon. The advices from the 
Social Service Research Council go on to say: 


To test these observations Mr. Mathewson bought a pair of overalls, 
and, aided by six fellow investigators, set out to discover how widely 
restriction is practiced, what methods are used, why it is resorted to, and 
how it can be eliminated. 

In the course of the investigation Mr. Mathewson held eleven different 


assembler, and skilled mechanic, and living among his fellow workers. 
Plants manufacturing automobiles, tires, electrical appliances, radio in- 
struments, auto accessories, airplanes, and textiles, were among the types 
of industry studied. 

The report of the study, published under the title, ‘‘Restriction of Out- 
put Among Unorganized Workers,’’ records 223 instances of restriction in 
105 establishments, ranging over 47 localities and representing 25 classified 
industries and 14 miscellaneous ones. 

‘““My experiences and the experiences of my co-workers dispelled any im- 
pression we may have had that restriction is a sporadic practice engaged in 
by only a few scattered and disgruntled workmen who have a personal 
grudge or who have been misled by a labor organization,’’ Mr. Mathewson 
says. 

“The draftman in Boston, the clerk in Chicago, and the mechanic in 
Missouri all apparently respond to the same urge. Each in his own manner 
purposely goes out of his way to do what he feels is less than the normal 
amount of work. 

“Further, these workers are practicing restriction under modern manage- 
ment conditions in the same manner and for much the same reasons that 
their industrial grandfathers practiced ‘ca’canny’ and ‘soldiering’ in this 
country and Great Britain in years gone by."’ 

Among Mr. Mathewson’s cases are those of young workers who were 
disturbed by the pressure to “‘look busy’’ while really loafing, and those of 
older hands who accepted the prevailing practices. In one textile mill 
operators were found restricting output to 400 yards a day for each machine, 
though the speedier workers could have turned out 500 to 700 yards. 

In an Indiana machine shop a new worker found that the operators 
had set 250 pieces as the maximum for the night shift. After a few nights 
he discovered that he could do 250 pieces in half the shift. On another 
machine job the time allowed was thirty minutes a piece, though it was 
possible to finish each piece in a lot of 100 in ten minutes. The total time 
allowed for the lot, 50 hours, was thus three times the actual time needed. 

Bonus rates and piece rates failed to produce capacity output in many 
of the plants Mr. Mathewson observed because of the conviction among 
workers that the rate would be cut if too much work was done. Wage 
earners believe, he explains, that ‘‘more than average output by any 
member of the group means greater demands with no increase in pay.”’ 

The practice of deceiving the time-study man by working at slow speed 
while the job was being timed was encountered frequently by the investi- 
gators. In an Ohio truck plant, for example, assemblies dropped from 
20 to 15 a day when the timers were expected. 

Fear of unemployment was found to be another cause of slackened 
effort among workers. In some industries operators lowered their speed 
periodically as the dull season approached in an effort to make tne work 
hold out as long as possible. 

“The wage earner’s method of stabilizing wages may be a mistaken one, 
Mr. Mathewson comments, ‘‘but the cases leave little doubt that the more 
the employer faiis*to stabilize employment, the more the wage earner at- 
tempts to steady his job by stretching out his work to cover slack periods.’’ 

One of the workmen is quoted as saying, ‘‘Our gang believes that the only 
way to have steady jobs is to watch production and suit our rate of work 
to the orders on hand.”’ 

“Hiding out,’’ concealing tools, jamming the machinery, packing and 
re-packing, performing jobs by hand which could be done by machine, and 
plain loafing were among the devices employed by workers to lower the 
rate of production. In an automobile service station in New York City 
some of the mechanics were found damaging good parts in order to have 
the job of repairing them during the latter part of the week when work 
was slack. 

Interviews with executives revealed that most of them were unaware 
of the extent to which restriction existed. Managers, Mr. Mathewson 
points out, have been so content with the increased man-hour production 
resulting from the use of new types of machinery that only superficial 
attention has been given to the workers’ contribution or lack of contribu- 
tion to the increased yield. 

The report is supplemented by interpretative comment by Dr. William 
14. Leiserson, Professor of Economics in Antioch College, Henry 8. Denni- 
son, President of the Dennison Manufacturing Co., and Dr. Arthur E. 
Morgan, President of Antioch. 

Continuous scientific research rather than expediency is urged by Mr. 
Dennison as the basis for determining work conditions, rates of pay, volume 
of output per worker, and all the other details in the economic process. 

“This study gives American managers occasion to examine one of their 
major problems more closely and in a new light,’’ he says. “It shows 
restriction to be a practice confined not to a few occupations but extending 
over a wide variety; inspired not by shallow whims but by intuitions and 
group traditions now deeply set. 

“It shows a degree of managerial ignorance of the real conditions too great 
to be overlooked even if restriction itself were to be brushed aside as an un- 
important issue. It shows the fears and suspicions and tne defensive 
separatist attitude which always go with ignorance. It shows how far 
managers have still to go to develop the feelings of hearty co-operation 
ascribed to us by enthusiastic foreign visitors.”’ 

Restriction is closely related to the larger problem of over-production, 
in the opinion of Prof. Leiserson. ‘Is not limitation of output a means of 
preventing an over-abundance of labor, as it is of any other thing that has 
to be sold at a price?’’ he asks. ‘‘Since the laborer is bound to limit his 
output to prevent demoralization of his market, in the same way as business 
men do, why not frankly recognize the fact and make it a matter of open 
business negotiation ?’’ 

President Morgan, viewing the social and moral consequences of restric- 
tion as most serious, discusses the benefits to be gained from stabilized 
employment and shorter working periods. 

“A six-hour day or a five-day week, or both, may seem to be radical 
innovation,’’ he says. ‘‘Yet it would give increased leisure, make possible 
increased consumption, and add quality and interest to our lives. At the 
present time, we are getting probably less than the equivalent production 
of a six-hour day and a five-day week, but with destruction of self-respect 
and character, by the policy of loafing on the job and restricting output. 

“Restriction of output is a very complex phenomenon. It results from 
insecurity of employment, from security of employment, from laxity in 
management, from ruthlessness in management. All surreptitious restric- 
tion of output, or any restriction which prevents a worker from doing 

his best, is destructive to personal character and to permanent well-being. 
For management to surrender to it, whether in a spirit of cynicism or of 
sentimentality, is unwise. 

“It is the business of management to remove those conditions which 
tend to justify labor in feeling that surreptitious restriction is necessary 
to self-protection, and therefore to be accepted as a normal condition of life. 

**‘When this is done, and when there remain no incentives to restriction 
of output except laziness, selfishness, and similar undesirable motives, the 
battle will largely be won, for the spirit of self-respect and craftsmanship 
no longer confused by the need for self-protection, will gradually set the 





jobs, working as a laborer, machine operator, bench assembler, conveyor 





standards for workers in industry.”’ 
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President Hoover Asked to Call Conference of Federal 
and State Tax Officials. 


The calling of a conference of Federal and State tax of- 
ficials to co-ordinate Federal, State and local tax systems 
was proposed to President Hoover May 28 by tax officials 
of New York, Illinois and Massachusetts who conferred with 
him at the White House. These officials, says the “United 
States Daily,” were Mark Graves, Tax Commissioner of 
New York; H. S. Hicks, Tax Commissioner of Illinois, and 
Henry Long, Tax Commissioner of Massachusetts. Accord- 
ing to the paper quoted the President has taken the request 
under advisement, it was stated orally at the White House. 
Mr. Graves is quoted by the “Daily” as saying: 


“We suggested to President Hoover that State and Federal revenue sys- 
tems ought to be better co-ordinated. We toid the President that heretofore 
Gongress has planned Federal finances without much reference to what the 
various States were doing and each of the States planning its own revenue 
aystem without much reference to what the Federal Government was doing 
along that line. 

Conference Proposed. 

“It seemed to us that the time has come when there ought to be a little 
better aggregate planning on the question between the Federal and State 
Governments. We therefore suggested to the President that a conference 
of Federal and State officials regarding the raising of taxes would be a 
good idea. We have not, however, proceeded far enough in our considera- 
tion of the matter to suggest any definite lines for such a conference. 

“In a case where one State passes a tax law which is not in effect in other 
States, it naturally works a hardship and it would therefore seem more 
advantageous to have more uniform tax laws. 

“This could not be done by legislation, but it is my opinion that a meet- 


ing of tax specialists representing the various States could undoubtedly 
work out a better situation. 


Federal Road System. 


“The matching of dollar for dollar by the Federal and State Govern- 
ments is a very dangerous practice. There are certain things like roads. 
I believe there is a need for Federal road system. The State of New York 
pays $7 for every $1 it gets back, while in many States it is spent in roads. 

“But, of course, the thing that disturbs me is that new projects are 
bobbing up all the time where the representatives from the 30-odd States are 
spending the money of the 15 or 16 States. In New York we do not take 
the stand that the Federal Government should grant no State aid at all. 
If we have a heavy income we would want to see the other 47 States pros- 
perous. Maternity welfare and rehabilitation of people injured in industry 
is more a State than a National problem.” 

Mr. Graves expressed the opinion that the question of better co-ordination 
of the Federal, State and local revenue systems was a long range proposi- 
tion. “We do not expect it to mature very soon,” he added. 

The paper from which we quote added: 

Mr. Hicks stated that the State tax officials discussed with President 
Hoover the relation between State and Federal revenues with the idea that 
there might be something done in the way of bringing about a greater 
degree of uniformity between the States in the matter of raising revenues 
for State and loca] purposes. Anything like that would probably have to 
be brought about through a conference which we suggested to the President.” 





Senator Harrison Declares Against a Tax Rise—Says 
People Not in Position to Pay Increase—Criticizes 
Secretary Mellon’s Speech. 


Opposition to tax increases was expressed on May 27 by 
Senator Harrison, Democrat, of Mississippi, a member of 
the Finance Committee. He critized Secretary Mellon’s 
recent suggestions about tax revision, declaring that such 
utterances by the head of the Treasury Department “frighten” 
business. A despatch from Washington to the New York 


“Times” further indicated as follows what Senator Har- 
rison had to say: 


The American people, Senator Harrison said, were in no position to 
stand an increase in taxes. If the administration would stop “studying 
plans and charts’’ and show courageous leadership, he declared, tax increases 
would be unnecessary and in a short time it would be possible to reduce the 
Federal levies. 

The Senator contended that the deficit could be handled by the issue of 
short-term securities, a course he held warranted, because in recent years 


public debt had been reduced $3,500,000,000 by the use of surplus revenues 
in excess of sinking-fund provisions. 


No Time for New Policy, He Says. 

“The country is in a terrible plight and every one, without respect to 
political affiliations, ought to do what he can toward restoring confidence, 
that business may get on its feet and let normalcy predominate,” Senator 
Harrison said. 

“James A. Farrell of the United States Steel Corporation says idle talk 
is doing more harm than anything else. My position has been not to 
aggravate the situation. I cannot understand how Mr. Mellon can criticize 
Congress for having reduced taxes too much, and give the impression that 
there ought to be a tax revision program. Such utterances from him 
frighten business and check the restoration of confidence. 

“I am against any tax increase. The people are in no position to pay 
increased taxes. It is not the proper time for Congress to form a permanent 
tax policy different from that enacted in 1928. 

“I don’t suppose Mr. Mellon, a dominating force in so many industrial 
enterprises, advises the adoption of a policy for those institutions of paying 
off all liabilities at such a rapid rate as not to provide for lean years. 

“The good business man that he is would naturally advise his own business 
to prepare for a rainy day. He has pursued with respect to government 
financing just the opposite policy. 





Critizes Operations for the Debt. 


“The government adopted a policy in 1919 that was unanimously approved 
by both p~'tieal parties, and financiers, that we should create a <‘nking 





fund to provide for orderly retirement of the national debt. It was agreed 
that about 31 years would be a proper time for liquidating the debt. 

“Instead of following that policy, Mr. Mellon, and the administration, 
every year over the protest of Congress have gouged the taxpayer in 
excessive tax requirements over and above those necessary for replenishing 
the sinking fund and the orderly administration of government, in the 
sum of $3,500,000,000. 

“They have taken that out and applied it to the national debt, until 
we are seven years ahead of the program. There should be a let-up in the 
too rapid retirement of the national debt. 

“Congress has lodged proper authority in the treasury to refund its 
operations. The secretary tells us he has affected great savings in the 
reduction of interest charges and the money market is now easy. He can, 
therefore, very easily take care of any deficit this or next year in the issuance 
of short-time certificates without at this time placing additional burdens 
on trade. 

Calls for Retrenchment, 


“Instead of talking so much about increased taxes, let the administra- 
tion retrench and draw in some of the large expenditures we see, every- 
where, especially in Washington. 

“Mr. Mellon and the administration are making an attempt to relieve 
themselves of the many mistakes they have made by blaming it on Congress. 
Every one familiar with tax legislation for ten years knows taxes are as 
light as they are because of the insistence of Congress, in spite of the 
administration.” 


Senator Harrison pointed to the various surplusses at the end of recent 
fiscal years. , 

“All these surpluses went to debt retirement,” he continued. ‘Mr. Mellon 
says these large reductions in many instances were done over his protest. 
In the fall of 1929 Mr. Mellon called to his office the ranking members 
of the Ways and Means and Finance Committees, and suggested to us for 
1929 a 1% tax reduction. The argument was made it might restore con- 
fidence and check the financial stampede. 

“‘We joined in that request because we wanted to help the situation. I 
am not for increasing taxes. If the administration, instead of studying 
plans and charts, would courageously take hold, assume leadership and let 
us catch up with the debt-retiring program, we will not need to increase 
taxes, but in a short time would be able to reduce them.” 








Porter R. Lee, Formerly Member of President Hoover’s 
Emergency Employment Committee, on Social 
Work in Combatting Unemployment—Tax on 
Wealth to End Distress of Unemployed Urged. 

Taxation of wealth and income and the governmental 
regulation of industry as methods by which serious un- 
employment distress may be averted were advocated on 

May 28 by Dr. Porter R. Lee, director of the New York 

School of Social Work and former member of President 

Hoover’s Emergency Committee on Unemployment, ac- 

cording to the New York “Herald Tribune.” Before the 

City Conference of Social Work of the Welfare Council of 

New York City on May 20 Mr. Lee discussed ‘‘What can 

social work do in the face of unemployment and industrial 

depression?” An abstract of his address follows: 


The three most distinctive contributions which social work makes to 
collective effort to deal with the unemployment emergency are: 

i, SGotereiee of ge pra 

3. The Saivction ont interpretation of facts which disclose the human cost of 
unemployment. 

These contributions seem to me distinctive in the sense that the com- 
munity in order to secure them must depend more upon the experience 
and authority of the social worker than upon the experience and authority 
derived from any other field.. In addition to these, there are other aspecta 
of an unemployment program for which social work has an important ‘con- 
tribution, but which call for equally important contributions from other. 
fields of thought and experience. Sea 

Among these may be mentioned the economic aspects of unemployment, 
legislative measures directed towards a deviation of unemployjent or its 
consequences, studies of the aftermath of unemployment. 

The contribution of social work is partly unique, partly co-operative. 
In the latter area it shows responsibility with economics, industry, politica — 
and with other professional groups. 

Thus far in the present emergency social work has met the first test— 
the effectiveness of its distinctive contribution—with success. Evidence 
of this is found; (1) In the acceptance of normal relief agencies everywhere 
for the administration of the present tremendous relief programs; (2) in 
the place given to the leadership of social workers in co-ordinating organi- 
zations all over the country; and (3) in the widespread recognition accorded 
social work as a factor in the present situation by other groups previously 
less aware of the contributions which it has to make both to an understand- 
ing of unemployment and to programs for dealing with it. 

The most serious limitation to the usefulness of social work in the present 
emergency as I see it is the fact that the achievement upon which its present 
status rests is registered almost exclusively in what we may call the “‘common 
knowledge”’ of the public and in experience of the personnel of social work. 
Its formulation in a usable record when compared with the need for such 
a record has been almost negligible. There is so great a lack of statistics, 
descriptive material, collected facts and interpretation of assembled data 
growing out of our experience that we can give little of the chapter and 
verse support to our suggestions which is essential in sound planning and 
continuing leadership. This is especially significant because the acceptance 
of the social worker as collaborator with industrial economists, industrial 
managers, political scientists and administrators in pursuing studies of 
unemployment and the drafting of legislative programs will, in the long 
run, rest in the record of his own distinctive achievement in a form which 

able others to judge of its value. 
To3 ae ork iJlustration—our statistics of relief, excellent as they begin 
to be, are not yet comprehensive and they are not available promptly 
enough to be of great value as a picture of current trends and the founda- 
tion for concurrent planning. In both particulars they contrast with 
statistics of employment and business trends. Such statistics of relief are 
indispensable if we are to engage in anything more than the opportunist 
kind of effort. The most useful literature for the guidance of local com- 


mittees in organization and relief during the past winter, with a few out- 
standing exceptions, was prepared last autumn after the emergency was 
well under way. 
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The second limitation upon the usefulness of the social worker is partly 
the result of our somewhat barren bookshelf record. It is the tendency to 
take strong positions regarding policies and measures, chiefly legislative 
without adequate facts. For example, of 10 social workers whom I talked 
with in succession last winter, all earnest advocates, and not merely sympa- 
thetic supporters of the Wagner Bill, eight had never read the Bill. 

For the future the first task of social work is to finish the job in which 
it is now engaged. It is practically certain that next winter will make even 
heavier demands in some ways than were made last winter. It may be more 
difficult to get money and other resources but we shall probably be better 
able to cope with the situation because of the experience gained last year. 
A second important task for the future is that of recovering standards which 
have inevitably been prejudiced, some of them even lost, in the tremendous 
pressure of work last year. Relief organizations have suffered through the 
sheer weight of the load carried. In other fields of socia) work curtailment 
has been forced in the effort to make available the largest possible funds for 
relief. There bas been much apprehension lest the impairment of standards 
in social work should be permanent. The professional worker's standards of 
practice may have suffered, but in so far as these were real standards they 
were likely to continue as a part of permanent equipment and should be 
recovered without difficulty once the pressure of abnormal conditions 
lets us. Community standards of welfare which have been lowered may 
be more difficult to recover. This must be regarded by social worker, 
less as a permanent loss than as a new test of its community leadership. 
One new asset in dealing with this problem may be the unusual degree of 
interest in social welfare which its widespread activity by all kinds of 
community groups this winter indicates. 

Another task for the future faced by social work is that of making its 
contribution co-operatively with other fields to the development of new 
socia] measures, legislative and otherwise, designed to control unemploy- 
ment or to mitigate its consequences. Here again it may be stated that tnis 
contribution is likely to win greater respect if it is backed by an accurate 
and adequate formulation by social workers of the lessons taught by their 
own experience, 

Tne question is asked whether the present depression In any sense has 
sbaken confidence in social work, whether it has been permanently injured, 
even whether it has disclosed grounds for thinking of social work as futile. 
I do not believe that there is reason for apprehension on any one of these 
points. There seems to me to be general conviction in the country that the 
emergency situation has been saved from disaster largely because of the 
availability of organized social work to step into the breach at certain 
strategic points. I think there is recognition also that the very fact that 
social work was ready to do so is indirect evidence of its having helped 
establish itself as an indispensable part of a community’s organize equip- 
ment for the promotion of human welfare. 








James A. Farrell on ‘World Trade Outlook’”—Address 
Before National Foreign Trade Council—Sees Con- 
fusion of Thought Regarding Tariff as Factor in 
Trade Recession. 


In the view of James A. Farrell, President of the United 
States Steel Corporation ‘‘there is much confusion of thought 
regarding our tariff schedule as a factor in our present trade 
recession.” This statement was made by Mr. Farrell in an 
address on ‘‘The World Trade Outlook” delivered at the 
session on May 27 of the National Foreign Trade Convention 
held in New York. Mr. Farrell is Chairman of the Nationa 
Foreign Trade Council. 

As to the Tariff Mr. Farrell said: 


Seeing that the unfavorable conditions apply indiscriminately to all coun- 
tries, low tariff, high tariff and free trade alike, it must be obvious that 
tariff discussions between opposing schools of thought are of academic 
interest only, in a period that calls for early adjustment of our difficulties. 
To those who complain that American trade has suffered through the present 
tariff law, I need only point to the fact that similar complaints were made 
concerning the effects of the lower tariff schedule of 1913. In neither case 
has the existing law availed to prevent a business slump. In 19i4, undera 
low tariff, we entered upon a period of trade stagnation which was only 
relieved by the abnormal demands of war. In 1930, with a higher tariff, 
trade fell off. On which side shall we elect tostand? Obviously, we must 
look to other causes as the major factors which have tended to disturb the 
balance between production and consumption throughout the world. 


According to Mr. Farrell ‘‘an examination of the statistics 
‘of world trade for the last four or five years, and especially 
those for 1930, discloses the fact that in volume the recession 
has not been nearly so great asin value.” He went on to say: 


Statistics which record the pulse beats of the patient, provide no satisfac- 
tory diagnosis of the disease from which he is suffering. On this occasion 
we find in trade figures for 1930 a revelation chiefly of a substantial decline, 
both in volume and value, of our foreign trade, followed by a further re- 
cession in the first quarter of the present year. These figures are of second- 
ary importance only in the discussion of world trade problems. 

While our foreign trade has fallen off considerably, it still maintains 
salient features characteristic of our progress in the past decade. Our 
exports of finished manufactures retain their key position as a stabilizing 
influence—showing the smallest decline in export values, and constituting 
50% of our total sales abroad. 

It is noteworthy also, that our imports of manufactured goods last year 
showed a smaller decline in prices than those of crude materials and food- 
stuffs—evidence that other countries, in common with our own, find in the 
finished manufactures that call for highest skill in production and marketing, 
tae most effective resistant in a period of depression. 

A further satisfactory aspect.of last year’s trading were the increased sales 
@broad in a number of manufactured products, which through greater diver- 
sification of our industries, have widened the circle of buying attraction. 
Among these I need only mention the sale of several million dolars worth of 
sound equipment for motion pictures, and an increase of 65% in sales of 
aeronautic equipment to the Orient, to establish the claim that our strong 
lead in diversified finished manufactures is a guarantee of an expanding 
market for our goods in many parts of the world, for those things taat eater 
so freely into our own standard of living. 

In conformity with the fall in commodity prices, the substantial decline in 
our aggregate foreign trade was more marked in respect of value than of 
quantity, and more pronounced in the case of our imports. 

The total volume of our merchandising exports last year was about equal 
to that of 1925, 19% below the record for 1929, and 12% below the average 
of the five years—1925-29. 


The total value of our’merchandising exports in 1980 amounted to $3 ,843,- 
000,000, a drop of 27% from the high level of 1929, and a recession to the 
1922 level. poe: 

Our aggregate merchandising imports of $3,661,000,000 was 30% below 
the 1929 record—dropping to the level of 1921. In volume, however, these 
imports were within 3% of the five year average—1925-29. 

With non-European countries, from which we draw the bulk of our raw 
materials and foodstuffs, our exports fell off 31%. Our sales to European 
countries—from which we took 58% of our total imports of finished manu- 
factures, and 40% of the total of our semi-manufactured imports, showed a 
decline of only 21%. ‘The heavy fall in prices depressed particularly the 
value of our imports from Asia, Oceania, Africa and South America. 

Our total commerce with Latin America last year amounted to a little less 
than 1} billion dollars, in comparison with $2,080,000,000 in 1929. Im- 
ports and exports fell off in equal proportions—about 29.7%. The decline 
in volume was considerably less. 

As the largest customers of the South American republics, our export 
trade is determined largely by the trend of world prices for the exports of 
these countries. Brazilian coffee, Cuban sugar and Chilian nitrates suffered 
severely, but with arrangements for more orderly marketing of these com- 
modities, the outiook has improved. Competition in the Latin American 
countries is keener, but American products still command the market in 
adaptability to local needs, and in quality, price and service. The close 
relation between the drop in value of imports from South America, and the 
decline of our exports to that area, is significant of the extent to which these 
countries rely upon the United States, as their best customer. In the 
Argentine considerable reconstruction work has been accomplished since 
the change of government, and the outlook is more promising for American 
trade. A better understanding prevails between all the nations on this 
continent. 

Our trade with the Orient, in spite of all difficulties, compares favorably 
with that of other areas. Our total exports in 1930 were reduced in value 
by 33.7% as compared with previous year. This was 10% below the average 
value of our exports for the five-year period—-1922-26. Based on this five- 
year average, our shipments to the Philippines, India, New Zealand, 
Malaya, showed an increase. Our imports from the Far East declined 
33.6% in value. The decline in our imports was chiefly in cotton and 
petroleum, which were reduced by one-third. 

Conditions in Australia have been brought about chiefly through failure 
to take early steps to effect economies in a country still in the stage of in- 
ternal development based upon external borrowings. The steps taken to 
insure balanced budgets, rigid economy, and the discountenancing of extreme 
measures should in time prove effective. While some time must elapse 
before Australia is in the market for any large quantities of imports, the 
Commonwealth is rich in natural resources, has great recuperative powers 
and, with moderate opinion at the helm, should be able to emerge from its 
difficulties. The firmer trend of wool prices, and much needed rains in the 
dry beits, have inspired greater confidence in the immediate future of the 
Commonwealth. 

In other paris of the world, including South Africa, confidence is being 
gradually restored. South Africa has natural advantages greater than 
most countries in withstanding bad times. Her diversified mineral re- 
sources are a great stabilizing factor in the general life of the country. Our 
largest items of exports to South Africa are non-classified types of machin- 
ery, for which there was less demand. 

I do not share in the pessimism that exists in some quarters regarding the 
future of countries with difficulties arising out of the war. When we 
exainine, for example, conditions in the United Kingdom, we are impressed, 
not by British inability to solve all these difficulties, but by the remarkable 
source displayed in advancing thus far without any serious impairment of 
ecouonmic strength. 

British banking remains the great buttress of the nation’s economic 
strength. The British industrialist has displayed remarkable enterprise in 
surveying world markets and in making preparations for increased trade 
abroad. We are so accustomed to the note of despondency in America, 
that we should avoid interpreting too literally complaints in England. 
These are indicative not so much of despair, as of a healthy discontent with 
the slowness of progress. Americans have no illusions regarding the future 
of British industry, nor have we any apprehensions concerning the ability 
of both countries to find ample room for trade expansion, on continents 
where increasing demands for a higher scale of living open doors of oppor- 
tunity both to buyer and seller. 

Turning to our neighbor, Canada, our confidence in the future of that 
progressive nation has been strikingly illustrated by increased investments 
of American capital last year of $230,000,000, making in the last five years 
a net increase of one billion dollars. Our investments in the Dominion 
represent 61% of the total outside capital. No stronger assurance could be 
given of our belief and interest in the future destiny of Canada. Few, if 
any, countries possess the per capita wealth in undeveloped resources that 
Canada enjoys. One of her richest assets—a guarantee of continued in- 
dustrial development— is her inexhaustible supply of water power, which is 
now employed in every important manufacturing center. 

It was the proud boast of Canadians in 1900, that this is Canada’s 
century. How fully that ambition has been realized may be found in the 
trade returns of the Dominion. As a trading nation, Canada is excelled 
only by four leading countries. Between 1900 and 1929, her total foreign 
trade increased by 646%. In the same period, her total trade with the 
United States increased by 756%. Since 1900, her exports consist more 
largely of manufactured and semi-manufactured products. These make up 
about 50% of her exports, for some of which we are her best customers. 

Canada sells to Europe more than she buys, and buys from the United 
States more than she sells. In this, the Dominion follows the natural 
channels of trade—shipping foodstuffs to Europe, and buying the things 
she needs in her nearest and cheapest market. During the past 62 years— 
since Confederation—Canada’s total excess of exports to the United King- 
dom was practically balanced in the same period by her excess of imports 
from the United States. It is thus the United States balances its trade— 
buying from some countries more than we sell, and selling to other countries 
more than we buy. It is a sound economic principle to sell in markets 
where the product is needed for consumption, and where there is no surplus 
of the same commodity. The United States continues to be Canada’s best 
customer, while Canada buys more from us than any other country. The 
excess of her imports is considerably reduced by the annual expenditure o; 
our tourists to the Dominion, amounting approximately to $200,000,00 

Proximity of markets, and 2 vast community of interest must always 
bind the two nations together in friendliest intercourse. Particularly 
gratifying to us is the closer contact between the two countries through 
exchange of diplomatic representatives. Rivals only in seeking the highest 
interest of our people through the development of our economic life, we 
shail go down the years togetner, as we have travelled for more tnan a cen- 
tury—with no boundary line to foreshadow peril of strife. 


All great wars leave legacies of unrest. It is pot astonishing to find that 





the greatest war in human history did pot entirely end with the Armistice. 
| The absence in China of a strong central administration; contemplated 
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changes in India; governmental changes in Latin America; earthquakes 
in Japan and Nicaragua; failure of valorization schemes in a number of 
countries; depreciation of silver with tbe unfavorable repercussions in 
South America and the Far East; fixation of wheat prices in the United 
States and Canada—these factors are local in character in the main, and 
form an impressive commentary upon some of the causes contributory to 
world trade stagnation. 

It is difficult to draw a line between economics and politics, where one 
obviously reacts upon the other. While we must take into account all 
the factors that enter into our commercial relations with other countries, 
we sball gain a much clearer perspective in regard to our own position in 
world commerce by concentrating our attention upon the things it is pos- 
sible for us to accomplish. We should avoid laying too much stress upon 
internal complications in other countries which it is not within our power 
= — but rather emphasize those things that lie within our own sphere 

act ° 

Whatever the losses sustained during the past two years, the world has 
gained materially by tne cbhastening discipline of bard times. Demands 
have been made upon industry to repair defects in the economic structure; 
to abandon policies that violate fundamental laws, and to apply more 
scientific methods in overcoming obstacles to readjustment to new con- 
ditions. ‘This house cleaning bas been rendered necessary by the derange- 
ments of a war which caught the Western World in a transition stage 
between a Nineteen Century industrial era dragging to its close, and the 
beginning of a new industrial revolution to which scientific research and 
invention had given birth on the American Continent. 

It is natural that the problems arising out of this transition period should 
engage the thought of economists and command the attention of visitors 
to this country. We have been advised recently by a leading industrialist, 
Dr. Pirelli of Italy, against making comparisons between two such dis- 
similar continents as Europe and America. To the “‘great size and remark- 
able uniformity’’ of our domestic market, contrasted with the “‘more highly 
differentiated markets of Europe,’’ Dr. Pirelli attributes our “relatively 
lower costs of production, achieved by mass production, standardization 
and mechanization.’’ He further expresses the opin.on that the higher 
wage scales, and higher standards of living, prevailing in the United States. 
are the results, not the causes, of conditions dependent upon the size and 
uniformity of our home market. 

To a very large extent our domestic market is the result, not the cause, 
of our industrial supremacy. If we have succeeded in building up a nation 
of 120 millions of people; in finding employment for the millions of European 
immigrants who nave landed upon our shores, and in maintaining this 
large population in normal times on a higher scale of comfort than that of 
any other country, we must look for the primary cause, not to the area or 
population of this market, but that waich really differentiates America 
from Europe industrially, the extent to whicn we have encouraged and 
utilized scientific research and inventive genius in the development of our 
natural resources and m tbe application to industry of the most efficient 
methods. 

So far back as 1918, the Baifour Committee reported to the British 
Pariiament that the major problem before that country was the lowering 
of costs through greater industria! efficiency such as the United States 
possessed. That is the probiem which stiil confronts Europe. So let us 
not abandon the road which American industry has traveied so prosperously. 
Let us not contemplate with indifference any imp2irment of our home 
market by lowered standards of living. In a yery real sense we take out 
of this home market only what we put into it. 

While it is vital to our prosperity 2s a nation to find a market overseas 
for at least 10% of our total production, we sbould not forget the rock 
from whence successful foreign trade is hewn, the industrial foundations 
that have been so weil and deeply laid in our home market. While our 
foreign trade must always be more susceptible to world conditions, 1t should 
be possible for us to discover means of making our domestic market a 
atronger stabilizing influence in periods of world depression. We have 
overcome great obstacles in the evolution of our present industrial system. 
Concentrated study and intense effort must in time bring equally satisfac- 
tory results m maimtaining throughout tne years a steady average of 
employment in conformity with our recognized standards of living. We 
cannot, even if we would, eliminate the human equation from industry. 
Tbe bappiness and contentment of 120 mullions of people is the end toward 
which the wheels of industry turn. Tne more successful we are in making 
American industry serve the interests of our country and people, the greater 
the opportunity that awaits us of serving the interest of other peoples with 
whom we trade. 

We have been slow as a people to envisage our trade as national in scope 
and in its benefits. With the knowledge that our country must be prepared 
to meet keener competition in world markets, it seems unwise for individual 
States of the Union to continue imposing harassing regulations and legis- 
lative enactments that tend to impede the free course of transcontinental 
commerce. It bas been well said that “the participation of the State in 
tae collective activities of the nation is essential for the bicher development 
of the nation.’* Tnere can be no return to toe early days of State trade 
wars without disastrous consequences to the nation at large. Thousands 
of State laws have been passed that serve to strengthen bureaucratic control 
of the nation’s business. Experience conclusively shows that industry 
prospers best when the function of the State is confined to its legitimate 
task of removing all impediments to lawful! business enterprise. 

The interdependence of agriculture and industry, the necessity for 
maintaining an economic balance between the two, must make us at all 
times sympathetic to any well-considered plans for improving agricultural 
conditions. Fixation of prices without control of production is one of the 
root causes of the present world depression. Wherever tried it has wrought 
disaster. The troubles that beset so many countries to-day are self-im- 
posed, in their departure from established principles of economic develop- 
ment. 

Our foreign trade is increasingly dependent upon the services rendered 
by our American shipping. About 33% in value, and about 40% in volume 
of our total foreign trade is carried in American bottoms. A large number 
of our merchant vessels are obsolete and require to be replaced by modern 
ships, to enable them to compete on more equal terms with foreign vessels 
which are constructed and operated at much lower costs. Progress in this 
direction is being made under the Jones-White Act, but it should be re- 
membered that our ships need cargoes both ways and we deal with all 
maritime problems on a live and let live policy. 

*** 

The problem of European countries would be much more critical to-day, 
were it not for our readiness to absorb the 13,000,000 immigrants who 
landed in the United States between 1901 and 1914, and the millions who 
followed at the end of the war. When we estimate the causes of our un- 


employment, including excess immigration, and our responsibility to the 
worid as a creditor nation, we should not overlook the part our country 
is now playing in carrying a large share of Europe’s burden of unem~ 
ployment. 


It is rising prices that stimulate buying and consumption, and a return 


of prosperous times. Anything, therefore, which tends to postpone re- 
covery in commodity prices, more especially those influences which are 
unfair and uneconomic in character, should be discountenanced at the 
present time. 

The importance of fair prices cannot be overestimated in determining the 
influences favorable to an advance in commodity prices and the restoration 
of trade. Competition is unfair to industry and to the community when 
price cutting has the tendency, as in all uneconomic activities, of taking the 
form of profitless merchandising. 

We have heard much lately of the malign influence of the machine upon 
our modern civilization. How easy it is, by the mere reiteration of a phrase 
sometimes, to excite the prejudice of the unthinking and uninformed. The 
machine is the creation and the servant of Man. It can only be trans- 
formed into a Frankenstein when Man ceases to be intelligent, inventive 
and resourceful. There are some who still cling to oil and gas in preference 
to electric light; who ignore the usefulness of the telephone, Others, more 
progressive, find satisfaction and enjoyment in the employment of inven- 
tions that ease human burdens and minister to human pleasures, 

Someone has said that there is no field of human activity in which ideals 
applied are of more value than in business. American genius in industry 
is not wholly materialistic and quantitative in expression. It is highly 
qualitative when properly estimated in relation to the service rendered. 
The benefits of mechanical aid in every department of life so completely 
encompass us as to admit of no return to an age when these mechanical 
inventions were unknown. We can no more rid ourselves of this me- 
chanical aid to a more spacious life without injury to our civilization than 
we can hope to cure a disease by killing the patient. 

The most economical use of machinery is always found where those who 
operate it enjoy a fair standard of living and comfort. It is not without 
significance in this connection, that it is in those manufactured products 
which yield highest wages that we find in increasing proportion the main- 
stay of our foreign trade. No one grasping the full import of the relation 
of our foreign commerce to national well-being, can fail to appreciate the 
importance of a right sense of proportion in the discussion of problems in- 
herent in our industrial system. 

To the success which has attended American industry, in its search for 
qualitative satisfaction, must be attributed the discovery of recent years 
that business is a profession. Our business world is rich in opportunity for 
men who, conscious of their responsibility to society, seek the goal of su- 
preme human satisfaction. Here true philanthropy can find an outlet in 
combining individual success with a wider diffusion of human comfort. In 
the eighteenth century and later a business transaction was supposed to 
benefit the seller only. We have long since come to regard sound and 
legitimate business as reciprocal in its advantages. 

Modern industry has opened a wide field of opportunity for the specialist. 
It has drawn to itself from every branch of science and learning men speci- 
ally equipped to enrich the stock of knowledge and experience, and to unlock 
the doors to new fields of enterprise. No profession is more richly endowed 
intellectually or more highly organized to accomplish the ends in view, than 
the profession of business. It is intimately bound up with the welfare and 
security of the nation. The field of knowledge requisite to success has 
been greatly extended by the enormous growth of our overseas trade; 
reflected also in the extended functions of the Department of Commerce, 
the activities of the numerous Foreign Trade Clubs, Chambers of Com- 
merce, and the National Foreign Trade Council. Men of the keenest intel- 
lect are engaged in analyzing the causes of business fluctuations, and in 
the discussion of remedies to be applied. 

No one contemplating the vast resources of the United States; the basic 
soundness of our institutions; our financial and industrial integrity which 
so powerfully has sustained our country in the perplexing and trying 
period through which we have been passing; our creditor position in the 
world; our unimpaired efficiency and economic strength, and the splendid 
morale of our people, can have any doubt that we possess within ourselves 
the power to lead in world trade recovery. 








Trust Companies Agree With Bar Association of New 
York and County Lawyers Association in Matter 
of Procedure in Drawing of Wills and Personal 
Trusts. 

With respect to a working agreement which has developed 
between lawyers and Corporate fiduciaries—the trust de- 
partments of banks—in the matter of drawing of wills and 
personal trusts, the New York “Times” of May 11 observes 
that the move is designed to avert friction in the future. 
It also says: 


The agreement is between the Bar Association of the City of New York 
and the Corporate Fiduciaries Association. The latter, formed fifteen 
years ago, includes practically all the leading trust companies in New 
York. The New York County Lawyers Association subscribed to the 
principles of the agreement in a joint statement by it and the Bar Asso- 
ciation, . 

The various statements issued in the matter follow: 


May 12, 1931. 

To the Members of The Association of the Bar 
of the City of New York: 
Throughout the past year your Association, through various standing 
and special committees, has given active consideration to certain problems 
which have arisen as an incident to changing practices in the field of 
wills and personal trusts. Following intensive study and exchange of 
views within our Association, the Executive Committee, in January, 1931, 
entered into direct discussion with the Corporate Fiduciaries Association 
with a view to developing a program designed to minimize the risk of 
wills being drawn or trusts established without the testator or creator 
of the trust being adequately advised as to the legal aspects of his pro- 
posed action. The Corporate Fiduciaries Association evidenced its entire 
sympathy with this objective and in March of this year the Executive 
Committee of that Association voted to recommend to their members that 
they adopt certain rules formulated in the interest of testators and creators 
of personal trusts and designed to ensure that, in drawing wills and 
personal trists and attending to the legal aspects of their administration, 
the services of personal counsel of each testator or settlor would normally 
be availed of as being the lawyer familiar with such testator’s or settlor’s 

circumstances and intentions, 

It was further agreed between the Executive Committee of this Asso- 
ciation and the Executive Committee of the Corporate Fiduciaries Associa- 





An essential requirement of the present economic situation is an advance 
in commodity prices. When prices fall, buyers withdraw from the market. 





tion that the interests of prospective testators and creators of personal 
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trusts would be promoted by co-operative study, and that, to this end, a 
joint committee would be set up by the two Associations. 

Annexed hereto is a statement of the action which the Executive Com- 
mittee of the Corporate Fiduciaries Association has taken in respect of 
the rules to be recommended to their members for adoption, and a state- 
ment as to the constitution and the functions of the joint committee to be 
established by the two Associations. These statements were publicly issued 
by the Corporate Fiduciaries Association on May 11, 1931, and you wilil 
shortly be advised of the names of the corporate fiduciaries which adopt 
the rules recommended to them by their Association, as aforesaid, and of 
the personnel of the joint committee to be constituted by that Association 
and the Association of the Bar. 

The Association of the Bar, through its Executive Committee and the 
Committees on Professional Ethics and The Unlawful Practice of the Law, 
has also been actively collaborating with the New York County Lawyers 
Association in the endeavor to formulate a statement of certain ethical 
principles applicable to lawyers whose services are sought in connection 
with fiduciary matters. A joint statement on these matters was finally 
arrived at and adopted last week by the directors of the New York County 
Lawyers Association and by the Executive Committee of the Association 
of the Bar and publicly announced on May 11, 1931, by the Presidents of 
these two Associations. A copy of such statement is appended hereto for 
your information. 


CHARLES C. BURLINGHAM, 
Prestdent. 


W. A. W. STEWART, 
Chatrman of the Executive Commtitee. 
JOHN FOSTER DULLES, 
Chatrman of sub-committee of the Ezecu- 
tive Commtitee. 
the Executive Committee of the Corporate 
Fiduciaries Association. 


The Corporate Fiduciaries Association believe that, in the drawing of 
wills and personal trust agreements and in attending to the legal aspects 
of their administration, the interest of testators and creators of personal 
trusts will normally best be served by availing of the services of the 
personal lawyer of each testator or settlor as being familiar with such 
testator’s or settlor’s circumstances and intentions. Accordingly the Asso- 
ciation will recommend that their members adopt the following rules and 
instruct their regular counsel to collaborate in giving effect thereto: 

(a) If any corporate fiduciary is dealing with a will or personal trust agreement 
under which it is to be named as fiduciary, it will recomend that the personal counsel, 

fiany, of the testator or settlor be consulted as to the appropriateness of the docu- 
ment and the form and terms thereof, unless such consultation be affirmatively 
opposed by the testator or settlor. In any event, it will point out to the testator 
or settior that the preparatiion of a suitable will or personal trust agreement requires 
not only technica! drafting skill but the insight of a legal mind into the personal prob- 
lems, affairs and relations of the person concerned, and scrutiny from such standpoint 
of the duties and powers of the proposed fiduciary, and that normally this can best be 
supplied by the personal counsel. In the event that the testator or settlor is never- 
theless advised by an attorney who is counsel for the corporate fiduciary or sug- 
gested by it, the corporate fiduciary wil! not, directly or indirectly, compensate such 
attorney for his services to the testator or settlor. (See foot-note.) 
B Note.—This rule, in admitting the possibility, under certain circumstances, of 
counsel for a corporate fiduciary also acting for the testator or settlor, is not to be 
understood as countenancing any relationship disapproved by the Canons of Legal 
Ethics, notably those canons which deal with the representation of conflicting in- 
terests and with the indirect procurement of business through advertising, &c. 

(b) The corporate fiduciary will, as a matter of general practice, retain as counsel 
in the adminstration of testamentary estates or personal trusts the personal counsel, 
if any, of the testator or settlor unless the testator or settlor has affirmatively in- 
dicated that he does not desire this, without, however, in any way impairing the 
the exercise of its discretion to employ other counsel in an associate or exclusive 
capacity, for the purpose of effecting a better administration of the trust or estate, 
or for other proper purpose. 

Provision for a Joint Committee of the Association of the Bar of the City 
of New York and the Corporate Fiduciaries Association, 


The Corporate Fiduciaries Association and the Association of the Bar 
of the City of New York, believing that the interests of prospective tes- 
tators and creators of personal trusts can be promoted by co-operative 
study, will constitute a joint committee of six, whereof three members 
will be named by each association. The Committee will have authority to 
consider complaints of any alleged unlawful practice of the law by cor- 
porate fiduciaries or any alleged departure from the above rules on the 
part of any corporate fiduciary, or counsel for any corporate fiduciary, 
which may have adopted the same. In cases where it believes the cir- 
cumstances warrant, the Committee may endeavor to secure such voluntary 
action as will eradicate the causes of complaint and prevent their repetition. 

The Committee will have no authority to make general rules or take 
any public action, but any member may make tecommendations in these 
respects to the ‘Association which appointed him. 

The Corporate Fiduciaries Association and ‘the Association of the Bar 
will advise their members of the creation and functions of the Committee 
above provided for and also of the rules above referred to and the names 
of the corporate fiduciaries which have adopted the same. 


Joint Statement of the Executive Committee of the Association of the 
Bar of the City of New York and the Directors of the New York 
County Lawyers Association. 


Persons contemplating the making of a will or the establishment of a 
trust should be fully advised by their own counsel before decision on 
matters such as (a) whether a trust should be created at all, (b) what 
should be its duration, (c) whether it should be revocable or irrevocable, 
(d) what qualifications are desirable for executor or trustee, (e) how 
many fiduciaries should be named, and (f) what should be the powers, 
immunities and compensation of any such fiduciary. 

Decisions on all of these points are of serious importance and in many 
cases irrevocable; and the desires of a prospective fiduciary may fre- 
quently conflict with the best interests of the testator or creator of the 
trust or of the beneficiaries thereof. 

There should be no divided allegiance upon the part of the lawyer 
drawing or advising with respect to a will or trust agreement. 

In the judgment of the Associations a lawyer should not advise a pros- 
pective testator or donor as to the making of a will or trust if the lawyer 
already occupies a relationship to a proposed or potential fiduciary which 
might embarrass him in advising fully and freely as to all matters in- 
volved in the formation and terms of such will or trust. Such embarrass- 
ment exists where the prospective testator or creator of the trust has 
come to the attorney at the instance of any person or institution seeking 
to be named as fiduciary. 

Moreover, if an attorney habitually obtains clients as a result of solicita- 
tion of fiduciary relationships by a corporate fiduciary, and such solicita- 
tion is known to the attorney, he is acquiescing in the indirect procurement 
of professional employment and taking the benefits thereof. 

The Associations recognize as an exception to the foregoing principles, 
that past relations of trust and confidence may result in an attorney being 
peculiarly qualified, and consequently under a duty, to advise a client 


Statement Adepted by 


in regard to his will or a contemplated trust. In such case he may do 
so, irrespective of relations with the prospective fiduciary, if after full 
disclosure the client so requests, 

Lawyers should refrain from assisting in or encouraging the distribution 
to laymen of form wills or trust indentures or similar documents, and 
should endeavor to stop the practice, because of the danger in the use 
of such documents without the revisions and corrections that are necessary 
to meet the needs and intentions of the individual client under advice of 
his own counsel. 








London is Still the World’s Largest City—lIts 8,202,818 
Tops New York by 1,220,891. 


Preliminary British census figures for 1931, published 
July 6, indicate that officially and technically London is 
easily the world’s most populous city, says a cablegram from 
London, July 6 to the New York “Times,” adding: 


The Greater London population is given as 8,202,818, whereas New 
York has 6,981,927. This puts London 1,220,891 ahead. 

The County of London, forming the central portion of the metropolis, 
has 4,396,821 persons living in it. The great “‘outer ring’’ has grown by 
810,319 persons in the last 10 years until its population now numbers 
3,805,997. 

Together these are known as Greater London, extending for nearly 
30 miles. The whole area, except for the tiny City of London, or financial 
district, comes under the jurisdiction of the London Metropolitan Police, 
whereas a corresponding area in the New York district would have to 
include cities like Newark and Jersey City, N. J.; Yonkers and Mount 
Vernon, N. Y., and near-by Long Island. 

The growth of London's “outer ring’’ has been as phenomenal in the past 
10 years as that of New York’s suburbs, but the County of London has 
shown a decrease of 87,702. Areas in Surrey, Middlesex and Essex Counties 
have leaped ahead in many instances by more than 100%. 

The census figures show a sharp drop in the British birth rate for the last 
10 years. The birth rate of 16.3 a thousand is lower than for any country 
except Sweden. Asa result the British population is expected to decrease 
after 1954. 

The population of the whole of Great Britain is now 44,790,485, an 
increase of 2,021,289 since 1921. England and Wales together have 39,- 
937,931, with an excess of 1,670,243 females over males. This represents 
a density of 685 persons a square mile, which, with the possible exception 
of Belgium, is higher than for any country for which there are records. 

Birmingham passes the million mark, reporting 1,002,413. Liverpool 
comes next with 855,539, then Manchester with 766,333 and Sheffield 
with 511,742. 








National Association of Mutual Savings Banks Advo- 
cates Legislation Providing for Admission of 
Mutual Savings Banks to Federal Reserve System, 


At the closing session, on May 22, of its annual conven- 
tion in Washington, D. C., the National Association of Mu- 
tual Savings Banks adopted a resolution authorizing its 
Federal Legislative Committee to seek to bring about an 
amendment to the Federal Reserve Act so as to provide 
for admission of Mutual Savings Banks to the Federal Re- 


serve System. The resolution reads: 

“That membership in the Federal Reserve System is important and 
desirable for certain members of this Association, and that this convention 
hereby authorizes its Federal Legislative Committee to endeavor to obtain 
the passage of an amendment permitting mutual savings banks to become 
members of the Federal Reserve System, such membership to be optional 
with each bank.” 

As to the Association’s action the Philadelphia “Public 
Ledger” had the following to say in its Washington advices, 
May 22: 

There is a sharp division in the Association on this point. Many of the 
bankers are not interested in Federal Reserve membership at all, but there 
was a strong majority who thought that those desiring membership ought 
to be allowed to have it. Hence the resolution by which the Association 
took its new position on the subject specified that such membership must 
remain optional with the mutual banks. 








Representative McFadden Opposes Admission of Mutual 
Savings Bank to Federal Reserve System—Criticizes 
Inflation Through Federal Reserve Board—Views 
on Wage Cuts. 

L.-T. McFadden, Chairman of the House Committee on 
Banking and Currency, in addressing the Luncheon of the 
National Association of Mutual Savings Banks at Washing- 
ton, D. C., on May 21, voiced definite opposition to member- 
ship of mutual savings banks in the Federal Reserve System, 
indicating that he could see no particular benefit to mutual 
Savings banks to have membership in the Federal Reserve 
System, but that it would be much better for them to main- 
tain their independent position in the control of the 10 
billion dollars’ worth of banking assets owned mostly by 
the poor. He expressed the thought that trustees of mutual 
savings banks might be helpful on the boards of commercial 
banks and trust companies, but stated that he could not 
see where directors of commercial banks could be helpful 
to mutual savings banks, indicating the dangers of control 
of the investment of the funds of mutual savings banks for 
commercial purposes. 

In speaking of the present-day situation, Mr. McFadden 





further said: 
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“It is only fair to say that everyone is interested at the present time in a 
solution of the economic, business, and financial situation that confronts 
the country. We are all interested also in an analysis of the causes that 
have led up to this disastrous debacle. In scanning the happinings of the 
past few years we can reasonably conclude as one of the main contributing 
causes—inflation—deliberately entered into and carried through by the 
Federal Reserve System, no doubt prompted by the new-born theory advo- 
cated by business and financial economists. We were led to believe that a 
new era had developed and that prosperity would continue for all time. 
These experts in finance and business enterprise also pointed out the great 
demand, because of the increased wealth of this country and the world, 
for the best class of securities in the great business organizations engaged 
in mass production, that because of this demand there would be a shortage 
of these securities and if they were once sold might not be repurchased 
except at exorbitantly higher prices. And so the innocent were beguiled 
into the orgy of speculation and eventually utterly doomed. 

“It seems to me that it is a practical situation with which we are 
confronted and will only be solved by the practical application of hard 
work and getting back to fundamental principles.” 


Mr. McFadden also paid his respects to the economists in 
the following manner: 


“These economic guessers should be relegated among the other theorists, 
and those interested in readjustment of business problems who deal with 
facts and experiences only should be reinstated. The belief that economic 


forces can be controlled completely by organization has been proven much 
of a fallacy.” 


Mr. McFadden at the same time referred to the part that 
the investment of surpluses of our large industrial com- 
panies played in the stock market speculation of 1929 and 
suggested that much purchasing power was tied up in these 
big surpluses which, if distributed to stockholders, would 
bring forth present-day purchasing power. 

Bearing on the discussion pertaining to reduction of wages 


because of the depression, Mr. McFadden had the following 
to say: 


“Just at the present moment administrative heads are wrestling with the 
heads of industry relative to the maintaining of the present wage. It seems 
to me in this connection that so long as price levels continue to fall, just 
so long will the business recovery be held back. Until these great forces 
which affect price levels are steadied, any readjustment of wage levels are 
bound to be inequitable. There can be no just settlement of proper wage 
scale until price levels are settled permanently. Price levels affect the 
cost of living, and standards of living decide or should decide price of 
wages. The maintenance of the present standard of living in the United 
States is vital to the maintenance of our present form of government and 
every force and element to sustain this is necessary. In times like this 
there are always people who cry out against the fixing of what they term 
political wage, but who at the same time strain every never to get a 
political price by tariffs, combines and credit control.” 


Mr. McFadden also made the following statement in regard 
to term settlements on the Stock Exchange: 


“Would-be critics who wish to regulate the New York Stock Exchange 
by the introduction of term settlements are really making a plea for usury. 
What they actually wish is that no low shall prevent them from making a 
legal contract for time money at more than 6%. Eugene Meyer, who is 
connected with the Federal Reserve Board, is opposed to term settlements 
on the New York Stock Exchange. Mr. Meyer says: 


“ “The New York Stock Exchange represents in many respects the best 
market for securities in the world. The ideal of such a market is freedom 
for the transfer of securities in the most simple and convenient manner, 
with the least possible friction and the fewest possible restrictions con- 
sistent with the protection of the rights of the owners and dealers in securi- 
ties. In these respects the New York stock market is far superior to the 
London market, or to any of the continental markets. It conforms more 
closely than those markets to the economic principle that capital should 
be free to move without friction where it will, because it provides for a 
daily test of the value of securities and the ability of persons dealing on 
the Exchange to execute their contracts. In London, where the system 
of ore y and monthly settlements prevails, this test is not so rigidly 
app > 


“I trust it will be a long time before the State of New York gives up 
its usury statute for the purpose of permitting the establishment of term 
settlements on the New York Stock Exchange. As custodians of the savings 
of the poor, you will not, I am sure, favor such a backward step.” 








President Stephenson of American Bankers’ Associa- 
tion on Bankers Campaign for Promoting Thrift. 


Rome C. Stephenson, President of the American Bankers’ 
Association, and Vice-President of the St. Joseph County 
Savings Bank, South Bend, Ind., discussed “The Bankess’ 
Campaign for Promoting Thrift’’ before the National Asso-~- 
ciation of Mutual Savings Banks in Washington. He said 
in part: 

“All of us have lived so close to actual events that we have not as yet 
had time for retrospect. Each one of us, among our own friends 2nd 
acquaintances, knows of the tremendous losses sustained. We have only 
to take the financial sections of the newspapers in August of 1929 and com- 
pare them with financial pages of today. Professional writers have stated 
that the losses sustained during these 20 months are paper losses. You 
and I know that to the majority of the people they are real losses. 

“Suppose you make this test. As your friends tell you of losses, note 
how much has been sustained by reason of bank failures, and how much 
by reason of investment in projects unable to face the test of the last two 
years. You will find the losses from bank failures are infinitesimally small 
compared with the other. When a bank fails, its closing is regarded as 
first page news. When a project passes out of the picture, which has 
possibly taken hundreds of thousands of dollars which otherwise would 
have been deposited in a savings bank, its demise is net even mentioned 
by the newspapers. 

“As bankers we assume a financial intelligence on the part of the people 
which they do not pessess and which they cannot possess. Most of the 
financial writing in the United States is geared for the reading of persons 
actively interested in financial occupations. To the 53,000,000 and more 











persons who have savings accounts, most of this writing is a total loss. 
The statement of the late William E. Knox that a savings account would 
change a communist into a responsible citizen has been widely quoted and 
its truthfulness vindicated. 
ployed persons possibly has been greater than at any other time in the 
nation’s history; yet the suffering is nowise as great as that in other coun- 
tries where there has been unemployment. There is no doubt in my mind 
that our situation was materially relieved because of the great amount of 
money in savings accounts in the United States, aggregating more than 
$28 ,000,000,000. 

“Time and time again we have been told that New England has suffered 
least on account of the industrial depression. Does this mean that New 
England has not had lessened employment or that the amount paid out 
during the last year, compared with that of two years ago, has not been 
greatly reduced. It means nothing of the kind. It means that the 
greater reserve buying power of New England, because of its savings ac- 
counts, was a powerful aid in keeping its people comfortable. 

“The end of the depression is not yet in sight. For six months the 
soothsayers have been proclaiming that prosperity was just around the 
corner. Irrespective of what the next three months, or six months, or a 
year or two years may hold in store for us in the matter of industry, those 
districts in which the people have the greatest backlog of savings will 
suffer the least. At present we are confronted with as great an industrial 
and financial turmoil as that which followed the World War. The prob- 
lem then was to readjust production and distribution to cover the former 
producing areas which were in eclipse. Those producing areas have now 
been restored. Their products are competing with the products of the 
areas which developed production since the war. Until world stability in 
production and distribution shall have been achieved, the industrial and 
financial world will be in turmoil. Those are general situations which 
impinge in various ways upon the individual jobs of almost every person 


in the United States; and not only in the United States, but in the civilized 
world.”’ 








State Railroad Commissions to Co-operate on Petition 
of Railroads for 15% Advance in Freight Rates. 

It was reported from Washington on July 7 that. repre- 
sentatives of State Railroad Commissions in the rate groups 
throughout the country had met on that day and acted on 
the invitation of the Inter-State Commerce Commission 
for co-operative action between Federal and State Com- 
missions on the proposed 15% increase in freight rates. 
The Eastern group met at the offices of the National Asso- 
ciation of Railroad and Utilities Commissioners in Wash- 
ington and voted unanimously to accept the invitation for 
co-operative action. Two members were appointed to sit 
with the Inter-State Commerce Commission at hearings on 
the rate question. These were W. D. B. Ainey, Chairman 
of the Pennsylvania Railroad Commission, and Herbert 
Trafton of the Maine Commission. The statement also said: 


Other commissioners who attended the conference were F. M. Winter- 
mute, Chief of the Michigan Traffic Bureau; Frank J. McArdle, Chief of 
the rate department of the Maine Commission; Harold E. West and Frank 
Harper, Chairman and Secretary respectively of the Maryland Commission, 
and Alexander M. Mayhood, member of the West Virginia Commission. 

No word was received as to what the conferees in the other groups had 
done, but it was assumed they had taken similar action. 

Commissioners Ainey and Trafton, like other members of the State Com- 
missions, will have no voice in the disposition of the case in so far as it 
applies to inter-State increases. They may take part in any discussions 
at the hearings on the evidence presented and will study the arguments 


offered with a vice to determining the reasonableness of the proposed 
increases as applied to intra-State traffic. 

The Federal Commission has expressed a desire to avoid any conflict 
between its own and the decisions of the State Commissions and therefore 
asked the latter to act jointly in determining the reasonableness of the 
proposed rates. 


According to an Associated Press dispatch from Atlanta, 
July 7, the South-eastern Association of Railroad and 
Public Utilities Commissioners on that day named Harvey 
H. Hannah of the Tennessee Railroad Commission and 
Hugh White, President of the Alabama Public Service 
Commission to represent it at the Inter-State Commerce 
Commission hearings on freight rate increases asked by the 
railroads. Resolutions were adopted by the Association 
empowering the Commissions of the eight States represented 
to name staff rate experts to act in an advisory capacity 
with the official representatives. The Association made it 
plain it considered “that the action of the Inter-State Com- 
merce Commission and these selected State commissioners 
would not be binding upon any State Commission.” 

Public Utility Commissioners of 10 Western States 
decided on July 7, according to an Associated Press dispatch 
from Salt Lake City to move together in opposing the freight 
rate increase asked by railroads. William J. Carr of the 
California Commission was selected to sit with the Inter- 
State Commerce Commission at its first hearing on the 
railroad’s petition. The Commission was also asked to 
allow the Western States a second representative. Subject 
to its approval, J. M. Thompson of the Idaho Commission 
was named. 

Paul Walker of the Oklahoma Corporation Commission 
and A. R. McDonald of the Wisconsin Commission were 
appointed on July 7 to represent 11 Mid-West States at the 
Inter-State Commerce Commission hearing to be held on 
July 15 on the proposed freight rate increase. The meeting 
as a whole and 10 of the States refrained from any expression 
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of policy, but J. W. Scott of the Kansas Commission voiced 

decided opposition to any increase. Other States represented 

were Iowa, North and South Dakota, Nebraska, Arkansas, 

Colorado, Minnesota, Wisconsin, Oklahoma and Missouri. 
—ereee eee 


Board of Trade Backs Increase in Rates Requested by 
Railroads. 


The managing directors of the New York Board of Trade, 
Inc., on July 7 forwarded to the Inter-State Commerce 
Commission a resolution asking that body immediately to 
approve the application of the railroads for an increase of 
15% in freight rates. At the same time they asked that all 
business insist upon a price for goods and services that 
should be equal to that which it expends, plus a reasonable 
profit. 

The resolution, which was the result of a report of the 
Board’s committee on railway transportation, stated that 
it was evident that the railroads were not earning enough 
money on the tonnage that they were carrying at the rates 
permitted to meet their obligations, and that no busines 
could continue to exist if it did not earn an amount equal to 
what it expended, plus a reasonable profit. It added that the 
railroad industry was “entitled to the aid of every forward- 
looking business man and organization to secure rate in- 
creases.” 








President Hoover Declares Railroad Petition for Ad- 
vance in Rates Is Up to Inter-State Commerce 
Commission—Wires Shipper He Has No Right to 
Interfere With Commission’s Work. 

President Hoover, who has received many protests from 
shippers and others against the proposed increase in freight 
rates sought by the railroads, is taking the position that it is 
not within his province to make suggestions to the Inter-State 
Commerce Commission on the subject. Many such letters 
have been referred by the White House to the Commission, 
it is stated. In a telegram in reply to one sent by J. H. 
Johnston, Traffic Manager of the Oklahoma Cottonseed 
Crushers’ .Association, the White House said: 

“The President of the United States has no authority or right to intervene 
or make suggestions to the Inter-State Commerce Commission in questions 
of rates. The Commission was expressly set up as an agency independent 


of Administrative control, as are the courts. For this reason 1 recommend 
that you take the matter up directly with the Commission.” 


Mr. Johnson, through whom the correspondence was made 
public, however, still thinks he was right in addressing the 
President on the subject because he was trying to make an 
issue of the policy of the Federal Government in developing 
waterways in competition with the railways. At the same 
time, he held, the railways are seeking higher rates because 
they have lost so much traffic. In a reply to the President 
he said that the Commission alone could not remedy the 
situation, as it would require joint action of the Executive 
Department and Congress, and that, therefore, he had 
brought it to the President’s attention. The New York 
“Journal of Commerce,” after noting this in a dispatch 
from its Washington Bureau, July 6, goes on to say: 


In his original telegram to the President, a copy of which was also sent 
to the Commission, Mr. Johnson said that “if the application of the carriers 
is to be taken seriously and not as an outstanding argument against Gov- 
ernment competition in operating inland waterways and contributing Fed- 
eral funds to build highways for almost free use by competing trucks, 
then we want to earnestly and vigorously protest such increase as being 
the most absurd proposition ever suggested by the carriers in their own 
behalf and most unjust to the interior shippers whose sole dependence is 
on rail transportation.” 

He added that on June 23 the War Department opened a hearing in Fort 
Worth, Tex., for the consideration of the canalization of Little Trinity 
River, ‘‘at huge expense to the Government and its citizens, for the sole 
purpose of further reducing freight rates 20%.” 


What a Howling Farce. 

“What a howling farce,” he said, “taxing all of the people to grant a 
few a mess of pork in the expenditure of the appropriation and a 20% 
reduction in freight rates and then saddle not only the cost of the so-called 
improvement but the resulting railroad earnings’ deficit on the backs of 
the already overburdened inland shippers by the addition of a 15% increase.” 
P In his reply he said that the War Department is under the President’s 
immediate supervision “and you can perhaps have some influence in re- 
gard to its reports and recommendations for the further expenditure of 
public funds for transportation purposes.” 

W. R. Cole, President of the Louisville & Nashville RR., has furnished 
the Inter-State Commerce Commission with a copy of a letter addressed 
to J. ii. Henderson, commerce counsel of the Iowa Board of Railroad 
Commissioners, asking if the letter and telegram of protest against the pro- 
posed 15% increase in freight rates asked by the railroads means that the 
Iowa Commission has “‘prejudged” the case. 

Mr. Henderson, in his telegram to the Commission, declared that the 
proposed increases, as applied to Iowa traffic, would create unjust and bur- 
densome rates. 

Mr. Cole, cailing attention to the fact that the railroads have also ap- 
plied to all the State Commissions for authority to make a similar increase 





in intrastate rates, asked Mr. Henderson if the protest meant that the Iowa 
Commission had already prejudged the case which is also to be submitted to 
it without having heard any of the testimony and evidence to be presented 
before the Federal and State Commissions. Mr. Cole is Chairman of the 
Committee of Southern Railroad Presidents in charge of the presentation 
of the rate case to the Commission. 








Political Influence and the Petition of the Railroads 
for a 15% Advance in Rates. 


Attempts of politicians to influence the decision of the 
Interstate Commerce Commission in the proceedings begun 
by the railways for an advance in rates are denounced by the 
“Railway Age” in its current issue. “The Interstate Com- 
merce Commission is supposed to be left free from political 
influence,” says the “Railway Age.” “Just how free it is 
from such influence is indicated by recent utterances of 
Secretary of Agriculture Hyde and Senator Capper of Kansas 
and Senator Thomas of,Idaho. Senator Capper has written 
a letter to the Chairman of the Interstate Commerce Com- 
mission against the advance in Tates. Senator Thomas has 
expressed the hope in an interview that farm organizations, 
Public Utilities Commission, and the various Chambers of 
Commerce ‘will co-operate with us in Washington in oppos- 
ing the plea of the railroads for a higher rate.’ Secretary 
of Agriculture Hyde, in an address at Indianapolis, said he 
ventured to hope that the Commission would take into con- 
sideration various matters, and so phrased his statements 
as to cause them to be quoted as an argument against ad- 
vances on agricultural products. 


“Members of the Commission are appointed by the President and con- 
firmed by the Senate. The statements of Senator Capper and Thomas 
could easily be construed as indicating that they would not look with 
favor upon confirmation of the reappointment of any member of the 
Commission who voted for an advance in rates. The railroads obviously 
must either have advances of rates or reductions of wages. If Secretary 
Hyde’s statement reflects the attitude of the administration, has President 
Hoover changed his mind regarding reductions of wages? It would be 
quite as appropriate for the President, who appoints members of the 
Commission, to state publicly his attitude toward the proposed advance 
in rates as it is for his Secretary of Agriculture and United States Sena- 
tors to state theirs. 

‘Many newspapers and business men emphatically endorse the appli- 
cation for an advance in rates and declare it should be granted, both 
to protect the railroads and to stimulate general business. Many ques- 
tion the desirability of an advance, the reason most often given being that, 
because of the outside competition to which the railways are subject, it 
might drive traffic from them and cause them to lose more revenues than 
they would gain. The preponderance of business and public sentiment 
undoubtedly favors the advance both as a means of saving many railways 
from disaster and of helping revive general business. 

“The railroads are a sick industry. A fable might be written about 
what is now occurring and will continue to occur if those who concede 
that the railroads need help, but oppose the advance in rates for which 
the railway executives have asked, are successful. Such a fable might 
read as follows: 

“‘Mr, Railroad System was very sick. Doctor Railway Executive, 
Doctor Statesman, Doctor Editor and Doctor Business Man were called 
in consultation with Doctor Commission, who was in charge of the case, 
They agreed in diagnosing the patient’s trouble as creeping starvation, 
and Dector Railway Executive advised Doctor Commission to feed him 
more revenues. The other consultants all opposed giving him more 
revenues, and, although they suggested no other treatment, Doctor Com- 
mission followed their advice. All the doctors were deeply pained, and 
all excepting Doctor Railway Executive were greatly surprised, when 
the patient died, but the others put all the responsibility for this grievous 
outcome upon Doctor Railway Executive because he had not been able 
to think of any thing to do for a starving patient except to feed him more.’ id 








New Freight Rates on Grain Ordered Effective Aug. 1— 
Inter-State Commerce Commission’s Action Follows 
Dissolution of Injunction by Federal District 
Court—Action Under the Hoch-Smith Resolution. 


Downward revision of the Nation’s grain rate structure, 
ordered by the Inter-State Commerce Commission a year 
ago this month and involving an annual loss to the railroads 
of $20,000,000 in freight revenues, according to carrier 
estimates, will go into effect on Aug. 1, according to an 
order of the Commission just made public. The Commission’s 
action follows that taken by the United States District 
Court at Chicago dissolving a temporary restraining order 
issued at the instance of the carriers, which prevented the 
reduced rates from becoming effective on June 1 as scheduled, 
The Court upheld the Commission’s contention that it was 
acting solely within its rights in revising the freight rate 
structure on grain and grain products from points in the 
western district to trans-continental destinations, and for 
export. The Court further supported the Commission’s 
contention that the Federal regulatory body was wholly 
within its rights in refusing the carriers’ united plea for a 
further consideration of the matter. The ‘United States 
Daily” from which the foregoing is taken, goes on to say: 


The reduced grain rates will become effective at the conclusion of the 
first of a series of hearings to be held this summer on the united application 
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of all the railroads of the United States for a 15% blanket freight rate 
increase on the ground than an emergency exists throughout the country 
which is jeopardizing the carriers’ credit, as well as their ability to provide 
an ‘“‘adequate and efficient transportation service to the pulbic.”’ 

The first hearings on the 15% horizontal freight rate advance application 
is scheduled for July 15 at the office of the Commission in Washington, 
D.C. This hearing will be devoted entirely, according to official announce- 
ment of the Commission, to the presentation of testimony in support of the 
carriers’ application, and will be made by the carriers and by those parties 
aligned with the carriers. 

Second Hearing. 


The second hearing, scheduled to commence on Aug. 31, also at Washing- 
ton, will be for cross-examination of supporting witnesses, and for the 
presentation of data opposed to the rate increase plea. 

Other hearings will be scheduled at a later date to take place at other 
parts of the country. 

The grain case is a part of the Commission’s General Rate Structure 
Investigation (Docket No. 17000, Part 7), which was instituted by the 
Federal body pursuant to the requirements of the Hoch-Smith joint con- 
gressional resolution of 1925. The resolution required the Commission 
to enter into an investigation of the entire rate structure of the country, 
with a view to “ironing out’’ discriminations, preferences and prejudices 
found to exist in the present rate structure. It was to be accomplished by 
shifting the rate burden from traffic whlch could not bear it to traffic 
which could. 

The order in the case, which involved both increase and reductions from 
the existing rate level, but which had a general downward tendency, was 
issued a year ago. The effective date of the order, however, was postponed 
from time to time at the instance of the carriers, and upon varying grounds, 
up until June 1 of this year, when the entire matter was taken to court and 
an injunction sought to restrain the Commission from making the order 
effective as planned. 

In answer to the carriers’ petition for a temporary restraining order 
pending action on the application for a final injunction, the Commission 
declared that it was wholly within the rights vested in it by the Congress, 
in making such order. It was contended that the carriers had caused 
postponement of the order long enough and that the shippers in the Western 
district had been deprived for almost a year from the ‘“‘just’’ rates ordered 
in the decision. The Court was asked to dismiss the carriers’ application 
and allow the rates to become effective on June 1, as the grain shipping 
season was now open and if the shippers were to benefit, the rates must go 
into effect without further delay. 

A restraining order was entered, however, and the effective date again 
postponed until action of the Court dissolving the temporary restraining 
order, and upholding the Commission's stand in the proceedings. 

Meanwhile, protests against the carriers’ plea for a blanket freight rate 
advance are continuing to arrive at the Commission's offices in Washington. 
These protests come from all parts of the United States and range from 
letters from individuals, including farmers, mechanics, lawyers and bankers, 
to large and small commercial firms and large shipping associations and 
organizations. 

Hearings Are Set. 


The Commission on June 30 effected its organization for the hearings 
which begin on July 15 in Washington. A division composed of Com- 
missioners Meyer, Lewis and Lee, to take administrative charge of the 
hearings, has been created. The Commissioners will be assisted by Examiners 
Disque, Mattingly and Hosmer. 

The Commission's order making the reduced grain rates effective not 
later than Aug. 1, follows in full text: 

The Commission July 7, adopted the following order: 

It is ordered, That the order originally entered in this proceedings, as 
modified by subsequent orders postponing its effective date to June 1 1931, 
and as stayed in operation from May 7 1931 to July 6 1931. by order of the 
United States District Court for the Northern District of Illinois, be further 
modified to become effective on or before Aug. 1 1931, upon notice to the 
Commission and to the general public by not less than 10 days’ filing and 


ens in the manner prescribed in section 6 of the Inter-State Commerce 
ct. 








Banking Situation in the South and Middle West. 


In the State of Mississippi, a dispatch from Hattiesburg 
July 3 to the Jackson ‘‘News,’’ stated that liquidation of the 
Commercial National Bank of Hattiesburg, which closed 
its doors June 2, had been begun, according to an announce- 
ment by Louis G. Selig, the receiver appointed by the 
National Banking Department. The dispatch continued as 
follows: 

In about two weeks claim forms will be ready and notice of claimants 
will be advertised for a period of three calendar months. 

As soon as this notice appears, Claims may be filled out, sworn to before 
a notary and filed. In return, the receiver will issue a certificate, specify- 
ing the amount the holder of the certificate has in the bank. 

Mr. Selig said that Hattiesburg shows the least signs of an economic 
depression of any city he has visited, and that he has seen fewer vacant 
business buildings here than anywhere in the South. 

The Commercial National Bank is the first and only Hattiesburg bank 
to close its doors and statements published on the first of this month show 
the other two banks in firm condition. 

In the State of Arkansas, Little Rock advices July 4, 
printed in the Jackson (Miss.) ‘‘News,’’ reported that A. B. 
Banks, former President of the closed American Exchange 
Trust Co. of Little Rock, and until a few months ago one of 
the foremost financiers of Arkansas, was convicted by a 
jury early that day of accepting a deposit in an insolvent 
bank. The dispatch, after stating that the jury fixed his 
sentence at imprisonment for one year, went on to say: 

The case went to the jury at 10 o'clock last night (July 3) and the verdict 
was returned at 9.30 o’clock this morning in Circuit Judge Abner McGehee’s 
court. 

Banks went to trial a week ago yesterday. The charge upon which he was 
tried was that he assented to acceptance of $672 deposit from Mrs. Lillie 
Rotschild in the American Exchange on last Nov. 15, the last day the bank 
was open for business. 

The closing of the American Exchange was followed by the failure of 
more than 4) other banks in which Mr. Banks was interested and the col- 
lapse of his insurance companies. 

In the State of Kentucky the Louisville “Courier-Journal” 
of July 4, with reference to the affairs of the Louisville Trust 





Co., stated that assessment of the maximum liability 
imposed by statute against stockholders of the institution 
was ordered on July 3 in a judgment entered by Circuit 
Judge Lafon Allen, instructing the Fidelity & Columbia 
Trust Co., receiver, to take that action is required to enforce 
the liability. We quote furthermore from the paper men- 
tioned: 

The judgment pointed out that the Louisville Trust Co.'s indebtedness 
over and above its total assets is in excess of $1,750,000. The receiver is 
authorized to take what steps are necessary to collect the assessment and 
enforce the liability on all stockholders and persons or estates subject to 
the court order. 

The judgment, in part, follows: 

“It is considered and adjudged by the Court that at the time of the 
closing of the Louisville Trust Co. on Nov. 17 1930 the Louisville Trust 
Co. was and now is insolvent to such an extent that the amount of its 
indebtedness over and above the total value of its assets then was and now 
is in excess of $1,750,000, the aggregate amount of the par value of its 
shares of capital stock outstanding in the hands of its stockholders at the 
time of the closing of said company as aforesaid, and that it is necessary, 
under and for the proper administration of the assets and settlement of the 
estate of the Louisville Trust Co. in the hands of its aforesaid receiver, 
that an assessment of the maximum liability imposed by law upon the 
stockholders of the Louisville Trust Co. and all persons and estates subject 
to such stockholders’ liability be now made by the said Fidelity & Columbia 
Trust Co. in its capacity as receiver of the Louisville Trust Co., and that 
said receiver bring such actions and take such proceedings as may be neces- 
sary and proper to enforce the maximum liability of all persons and estates 
subject thereto.’’ 

The Guaranty Bank & Trust Co. of Lexington, Ky., 
which suspended last February, reopened on July 3 as the 
Citizens Bank & Trust Co., according to advices from that 
city to the Louisville “‘Courier-Journal” on the date named. 
The new institution is capitalized at $200,000 with surplus 
of like amount. “Many depositors,’ we quote from the 
dispatch, ‘‘are taking advantage of the bank’s offer to allow 
a full year’s interest on savings accounts and certificates of 
deposit allowed to remain in the bank until Dec. 31, it was 
announced.” Officers of the reorganized bank are as fol- 
lows: W. A. Dicken, former State Banking Commissioner 
for Kentucky, President; Thomas C. Bradley, former Mayor 
of Lexington, and Frank P. Drake, Vice-Presidents; Frank 
L. Snyder, Cashier, and A. G. Manious, J. Edward Fennell 
and William Kelley, Assistant Cashiers. 

In the State of North Carolina, Associated Press advices 
from Gastonia, N. C., on July 3, stated that Gurney P. 
Hood, State Commissioner of Banks for North Carolina, 
had announced on that day that he would recommend that 
charges of ‘“‘general mismanagement,’’ as defined by the 
State banking laws, be filed against the officers and directors 
of the Bank of Lowell, at Lowell, and the Commercial Bank 
& Trust Co. of Gastonia. (The former bank failed in No- 
vember last and the latter on April 6 1929.) The Gastonia 
bank had branches at Mount Holly, Lincolnton and Kings 
Mountain. We quote furthermore from the advices as 
follows: 

Mr. Hood said he would recommend that no charges be filed against 
Mr. Henson, one of the directors of the Commercial Bank & Trust Co. 
He explained that Henson was a State bank examiner and had been employed 
as a Vice-President and Cashier of the bank. In January 1929 he was elected 
a director and the bank was closed the following April. 

Mr. Hood said he did not think Henson could be held responsible for 
the bank’s condition in view of his short service. 

The Commissioner also announced he had granted the petition of the 
Gaston Loan & Trust Co. (Gastonia) and the Peoples Bank of West Gas- 
tonia to reopen provided they combined and met certain obligations. 

The Gaston Loan & Trust Co., under the reopening plan, would be re- 
quired to pay in $58,000, including $25,000 capital and $5,000 paid in sur- 
plus. 

The Peoples Bank would have to pay in $36,000, including $25,000 capital 
and $5,000 paid in surplus. 

The combined bank would be allowed to reopen then, he said, with 350,000 
capital and $10,000 paid in surplus. 

The Commissioner came here early to-day (July 3) to discuss reopening 
plans with bank officials and to investigate conditions which brought 
about the closing of the banks. 

In the State of Ohio the Toledo “‘Blade’”’ of July 7 stated 
that a plan of reorganization of the Security-Home Trust 
Co., which failed June 17 last, had been made public on 
that day. The plan was devised by the depositors’ pro- 
tective committee and was announced by Charles E. Chit- 
tenden, Chairman of the committee, and L. T. Konopak, 
author of the plan. The plan, which, to be effective, must 
be accepted by all of the depositors and stockholders, con- 
templates that the depositors will agree to subscribe the 
capital stock in the reorganized bank and also to certificates 
in a participating trust fund in an amount equal to 30% 
of the balances now in their accounts. The Toledo paper 
goes on to say in part: 

Of this 30%, one-half or 15% will be subscribed for certificates in the 
participating trust fund and the remaining one-half will be subscribed for 
capital stock in the reorganized bank. 

The plan provides also that the present stockholders will be requested 
to surrender their stock of a par value of $1,500,000 and to subscribe 
$590,000 in cash to the participating trust fund. In addition thereto, the 
stockholders will be asked to subscribe $1,000,000 in cash for capital steck 
of the reorganized bank 4 
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Under the plan the bank would issue 160,000 shares of stock of a par 
value of $25 and have a capital of $5,000,000. 
Under the plan the depositors will immediately have 70% of the balances 
in their deposit accounts made available for ordinary checking uses. 
* * * 


Judge Chittenden, in outlining details of the plan, said that it will have 
this net effect: 

Seventy per cent of depositors’ balances will be free for ordinary uses. 

Fifteen per cent of their deposit balances will be in stock of the reorganized 
bank having a value of the full amount of their investment. 

Fifteen per cent of their deposit balances will be in certificztes of the 
Participating trust fund redeemable to the extent of cash realized upon the 
liquidation of the resources in the trust fund over the bank’s equity. 

Under this plan of reorganization the bank would be in wonderful con- 
dition, Judge Chittenden says, with all doubtful assets removed, with a 
capital of $4,000,000 and a surplus of $1,000,000. 

7” * oo 

No fractional shares will be issued. Additional stock in the reorganized 
bank will be available for sale at $31.25 a share and depositors and others 
will have the privilege of subscribing for it. 

The resources to be transferred to the participating trust fund will 
represent loans in which there may be some losses upon collection and real 
estate owned but not used by the bank. These resources at the cost now 
carried on the bank’s books are as follows: 

Mortgage loans, $2,000,000; other loans, $3,103,076.44; real estate and 
leaseholds, $2,755,590.15; certificates payable, $612,669.17; net equity in 
real estate, $2,142,920.98, or total net resources of the trust fund, $7,- 
245,997.42. 

Deducting the $3,195,997.42 of the Security-Home Bank in these re- 
sources, there would be a balance available of $4,050,000 after liquidation 
of these resources for redemption of $2,600,000 of participating certificates 
held by depositors. 

Under the plan, Judge Chittenden pointed out, the reorganized bank 
would start out with all doubtful assets eliminated. The bank, if the plan 
is accepted by depositors and stockholders, without exception, could be 
reopened quickly. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $250,000. 
—-e ——_ 

The New York Cotton Exchange membership of J. 
Carson Moore was reported sold this week to Daniel Schnak- 
enberge for another for $15,700. Last preceding sale $17,500. 

Qe 

The statement of The Chase National Bank of this city 
for June 30 1931, published this week, showed an increase 
in deposits over the last preceding statement, that of March 
25. The total of deposits, $1,897,544,000, represented an 
increase of $13,735,000. Combined capital, surplus and un- 
divided profits of the Bank on June 30 1931 amounted to 
$324,579,802, as compared with $359,006,746 on March 25. 
In the figures as of June 30 the Bank, in accordance with its 
established policy, has made provision for all known losses, 
reduced its holdings of securities to the market value and 
set up substantial reserves to cover possible future con- 
tingencies. 

—_—~@—— 

In indicating the earnings of the Continental Bank & 
Trust Co. of this city for the first half of 1931, as compared 
with the same period last year, in our issue of last week, 
page 46, some errors crept in. The Bank for the first half 
of 1931 earned $362,093.05, or 61c. per share, which com- 
pared with 72c. per share for the same period last year. 
For the entire year of 1930, earnings were $1.32 per share. 

———9——— 

The statement of condition of the Discount Corporation 
of New York as of June 30 lists total assets of $279,343,157, 
as against $186,739,847 on March 31. The statement re- 
veals that during the quarter the institution’s bill portfolio 
declined from $55,768,834 to $40,625,361 in spite of the cuts 
in bill rates during the three months to new low levels for 
the American acceptance market. Undivided profits in- 
creased from $816,683 to $900,787. 

Acceptances discounted on June 30 totaled $144,399,101, 
compared with $173,058,970 on March 31, while acceptances 
rediscounted and sold with indorsement amounted to $103,- 
773,739, against $117,290,145 at the end of March. United 
States government securities and bought under resale agree- 
ment amounted to $132,053,264, with repurchase agreements 
of $63,000,000, compared with governments bought under 


resale agreement of $9,734,183 and repurchase t 
$2,050,000 on March 31. af agreements of 


sinilaiieaeis 

The statement of condition of the Brooklyn Trust Co. as 
of June 30 1931, recently issued, showed a transfer of 
$3,000,000 from surplus to reserves. Surplus of $15,000,000 
was shown against $18,000,000 on March 25, while reserves 
were $6,285,427 against $3,330,206 on preceding call date. 
Undivided profits were $3,112,162 against $3,086,316 on 
March 25. It was stated that the transfer of surplus to 
reserves was made in accordance with conservative banking 
practice. Deposits of $136,452,760 were shown by the state- 
ment against $127,987,246 on March 25, $131,391,043 at the 








end of 1930, and $144,015,281 on June 30 1980, all figures 
being exclusive of dividends declared but unpaid on the 
various dates. Total resources were $193,150,465 against. 
$189,600,758 on March 25, $186,888,694 on Dec. 31 1930, and 
$201,311,458 on June 30 1930. 
——e——_ 

As of June 24 1931, the Merchants National Bank of 
Plattsburg, N. Y., was placed in voluntary liquidation. 
The institution, which was capitalized at $200,000, was 


succeeded by the Merchants National Bank of Plattsburg. 
Qe 


Effective June 4 1931, the First National Bank & Trust 
Co. of Middletown, N. Y., with capital of $100,000, was 
placed in voluntary liquidation. The institution was suc- 
ceeded by the First National Bank & Trust Co. of Middle- 
town. 

—qe——_ 

As of July 1, the Catskill National Bank, Catskill, N. Y., 
changed its title to the Catskill National Bank & Trust Co. 
—qe——_ 

Edgar A. Hildreth, Chairman of the Board of Directors 
of the Southampton Bank, at Southampton, N. Y., and trustee 
of the Sag Harbor Savings Bank, died unexpectedly in 
Southampton on July 5. Mr. Hildreth was also President 
of the firm of E. A. & H. Hildreth. 

pee alee 

It is learned from the Boston “Transcript” of July 6 that 
Chandler Hovey has-been elected a director of the National 
Shawmut Bank of that city. Mr. Hovey, who formerly 
headed the New York Stock Exchange firm of Chandler 
Hovey & Co., became a partner in Kidder, Peabody & Co., 
when the firm was reorganized last March. 

—_qe——_- 

Lewis A. Shea, former National Bank Examiner, who for 
the last 10 years has been affiliated with the Second Federal 
Reserve District, was recently elected Vice-President of the 
First National Bank & Trust Co. of Bridgeport, Conn., 
and assumed his new office July 1. 

—_e——_- 

Incident to the proposed sale of the assets of the closed 
People’s Banking & Trust Co. of Elizabeth, N. J., by the 
Elizabeth Trust Co. of that city, Trenton advices on July 7, 
printed in the New York “Herald Tribune” of July 8, re 
ported that Vice-Chancellor Malcolm C, Buchanan on July 7 
formally approved the application of Frank H. Smith, State 
Banking Commissioner for New Jersey, for permission to 
sell the assets of the institution to the Elizabeth Trust Co. 
The dispatch also said: 


The People’s Bank & Trust Co. was taken over last December by the 
State Department of Banking and Insurance. The Elizabeth Trust Oo. 
offered $250,000 for fixtures of the closed bank and for its offices on 
Broad Street, and also offered to assume 80% of deposit liabilities. Com- 
missioner Smith told the Vice-Chancellor he believed acceptance of his 
offer was the best method of insuring a speedy reopening of the bank. 

—_@——_- 


The Second Bank & Trust Co. of Hoboken, N. J., on Thurs 
day morning, July 9, was merged with the Trust Co. of New 
Jersey, of Jersey City, one of the three largest banks in 
Hudson County. Announcement of the taking over of the 
institution was made Wednesday night by William C. Hep- 
penheimer, Chairman of the Board of the Trust Co. of New 
Jersey, following a joint meeting of the directors of the 
institutions. Mr. Heppenheimer stated that as a result of 
the merger 100 cents on the dollar was guaranteed to the 
depositors. The directors of the acquired bank had put up 
a bond of $200,000 to insure the Trust Co. of New Jersey 
against loss, Mr. Heppenheimer said, and the Hudson County 
bankers’ group of the North Jersey Clearing House Associa~- 
tion, whose assets total $600,000,000, have guaranteed any 
amount beyond the total of the bond. The New York “Times” 
of July 9, from which the above information is obtained, 
continued as follows: 


The merger was necessary, Mr. Heppenheimer said, because of a seepage 
of deposits from the Hoboken bank since the closing there of the Steneck 
Trust Co. Its proximity to the Steneck Trust Co., being only 50 yards 
from the main office at Newark and River Streets, was blamed for the 
sympathetic disturbance, since the deposits of no other bank in Hoboken 
have been affected, Mr. Heppenheimer said. 

In its statement of June 30 1931 the Second Bank & Trust Co. reported 
deposits of $3,945,578 and total resources of $4,847,566. About $1,000,000 
of the deposits, according to one banker at the meeting, had been with 
drawn since the State Banking Department took over the Steneck Trust. 

The merger of the affected bank, one of the smaller banks in Hudson 
County, but one of the oldest, with the Trust Co. of New Jersey, an institw 
tion with assets of $95,579,844 (as of June 30 1931), was approved by 
Frank H. Smith, New Jersey State Banking Commissioner, and by the 
Hudson members of the North Jersey Clearing House Association, which 
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had recommended that it should be absorbed by one of the three largest 
banks at a previous meeting. 

The action fulfilled the pledge of the Hudson County bankers’ group, 
made after the Steneck Trust Co. was closed, that it would protect the 
depositors of all banks in Hudson County from being affected, by support- 
ing any bank which suffered a sympathetic disturbance. 

Beginning to-day (July 9) the Second Bank will be operated as a unit 
of the Trust Co. of New Jersey, the second largest bank in New Jersey, 
Mr. Heppenheimer said, adding: ‘‘We contemplate no change in personnel.” 

The President of the Second Bank is John W. Bellis. Its other officers 
are Allen N. Terbell, Vice-President; Sidney H. Stevenson, Treasurer, and 
Martin M. Rafter, Assistant Treasurer. Until four years ago it was known 


as the Second National Bank of Hoboken, reorganizing at that time under 
a State charter. 


According to last night’s New York “Evening Post,” for- 
mal approval of the absorption of the Second Bank & Trust 
Co. by the Trust Co. of New Jersey was given yesterday 
(July 10) by the respective directors of the institutions at a 
joint meeting held at the Trust Co. of New Jersey Building 
in Jersey City. The same paper added: 

Withdrawals by depositors of the Second Bank & Trust Co. yesterday 
(July 9), which were comparatively few, were checked by the transfer of 


more than $500,000 from the Trust Co. of New Jersey to the smaller 


bank and a display of the funds. Approximately $70,000 was withdrawn 
by uneasy depositors. 


conics 

Further referring to the affairs of the Steneck Trust Co. 
of Hoboken, N. J., which was closed by the Banking Com- 
missioner of New Jersey on June 27, the New York “Herald 
Tribune,” in its issue of Thursday, July 9, stated that at a 
meeting of the stockholders of the closed bank, held in Jersey 
City the previous night, it was decided to place the bank’s 
affairs in the hands of a committee which will try to reopen 
the institution as soon as possible. The 100 stockholders 
present, it was said, were hopeful of a reopening and ex- 
pressed confidence that negotiations with Vice-Chancellor 
Fielder would be successful. Assisting in the rehabilitation 
plan is Henry C. Steneck, head of the closed bank, who was 
present at the gathering. We quote furthermore, in part, 
from the paper mentioned as follows: 


The meeting was held in the office of Marshall Van Winkle, 1 Exchange 
Place, Jersey City, who, with Samuel S. Stern, is counsel for the stock- 
holders. : 

Appointed on the committee are William A. D. Evans, President of the 
. Cooper Hewitt Electric Co.; Joseph J. Garibaldi, realty dealer; Charles 
Wagner, President Wagner Litho Machine Co.; George Lankering, cigar 
manufacturer; Edward A. Schmalz, President Schmalz Dairy Farm; H. 
Springmeyer and William H. Gilfert, Director of Finance, City of Hoboken. 

It was revealed that Mr. Steneck has only 3,200 shares of the bank’s stock 
instead of the 22,000 shares attributed to him in previous reports. The 
Steneck family has a total of 18,000 shares, out of 40,000 shares held by a 
total of 330 stockholders. The bank has 33,000 depositors. 

Fred A. Seide, publisher of ‘“The Hoboken Observer,’’ was criticized by a 
stockholder for withdrawing $100,000 the day before the bank was closed. 
Mr. Seide, who was present, said he had something like $44,000 left in the 
bank besides the $59,000 in mortgage certificates which he did not attempt 
to draw out. He said he had a perfect right to draw out the money if he 
wanted to. 

Mr. Steneck declared he was anxious to reopen the bank, and would suffer 
a heavy financial loss should the negotiations fail. 

The proposal for refinancing and rehabilitating the company which was 
presented but on which no action was taken, shows the following condition 
of the bank: 


eee’ centtas ts Bhsoeds Trwk OG. ci ccc cccediecenminne! $1,000,000 
Steneck Title & Mortgage Guaranty Co. ~------~----.~-----~~- 


400,000 

ee GRE OP TE WE iS cnet dctenccncsinecidsennnnnwse 600,000 
a: MUGEN UE UN i cetcnn wectw caste ceetnenen ch evn tniponaiai te eselenmnes 500,000 
Barons, Stenéch Tithe & Mevtgage Oo. cn eneeencunons 200,000 
SemGnv eG -DECETON, SONUEUE, THCEIOUE noc cnn ecenncn ne 502,580 
$3,202,580 

ieee and Dams GOPPOAGON son neers ncetnunien $971,000 
SeneneOs GND CID eins eetrencnstneswananseemne 300,000 
<eeeeenenties” SEOTERNe TIE ii cp wcasdunneabetn ane 28,500 
$642,500 


This leaves a new capital structure of $2,560,080, which would provide 
the base for the rehabilitation. It was suggested that the stockholders 
furnish the increased capital, and several of those present indicated that 
such a plan would meet with approval of those whose interests were heavy. 

A few days before the bank was closed the State Department of Banking 
and Insurance gave the institution a certain period within which to raise 
$1,000,000 which the State officials deemed necessary to create a surplus 
that had been exhausted. Mr. Steneck said he thought this offer was still 
good, in which case permission would be given immediately for reopening 
if the sum were raised. 


A Trenton dispatch on July 7 to the New York “Times,” 
with reference to the affairs of the closed trust company, 
contained the following: 

The State Receivership Commission, which has taken over supervision of 
the fiscal affairs of North Bergen Township in Hudson County, decided 
to-day (July 7) it could not grant the request of the closed Steneck Trust Co. 
of Hoboken to guarantee payment in full of the township’s notes for 
$5,000,000 until there has been a reassessment of the municipality’s ratables. 

—e—_ 

Donald P. Horsey, heretofore Vice-President and Treas- 

urer of the 69th Street Terminal Title & Trust Co. of Phila- 





Bank & Trust Co. of Paoli, Pa. Mr. Horsey began his bank- 
ing career twelve years ago in the office of the National 
Bank Examiners, Third Federal Reserve District, and sub- 
sequently, prior to his connection with the 69th Street Ter- 
minal Title & Trust Co., was in turn Assistant Cashier of 
the Farmers & Mechanics National Bank of Woodbury, N. J., 
and Secretary of the Northern Trust Co. of Philadelphia. 
Mr. Horsey is a graduate of the University of Delaware and 
during the World War served one year as Lieutenant in the 
United States Infantry. 
——_@——__ 

Paul B. Huyette, previously a Vice-President of the 
Lehigh National Bank of Philadelphia, has been promoted 
to the Presidency of the institution, according to the Phila- 
delphia “‘Ledger’’ of July 10. Mr. Huyette succeeds the late 
Dr. M. E. Sullivan. At the same meeting the directors also 
appointed the following Vice-Presidents: Ralph A. Dungan, 
Herman 8. Zahn and Harry M. Wagner. 

empicbeilpaciatiads 

The Mellon National Bank of Pittsburgh, Pa., added 
$1,000,000 to surplus on July 6 1931. The surplus is now 
$16,000,000; capital, $7,500,000; total capital and surplus, 
$23,500,000. 

_o 

A small Maryland bank, the First National Bank of Fed- 
eralsburg, failed to open on July 6, according to Associated 
Press advices from that place on the same date. An announce- 
ment stated that the institution was closed by the Comptroller 
of the Currency. The bank was 25 years old and was 
capitalized at $25,000, the dispatch said. 

—_e——- 

E. T. McCue, former Cashier of the Commercial Bank of 
Middletown, Ohio, on July 1, was sentenced to three years’ 
imprisonment in the Ohio Penitentiary by Judge Charles S. 
Bell, of Hamilton County, according to advices from Hamil- 
ton on the date named to the Cincinnati “Enquirer”. The 
advices continuing said: 

Judge Bell was assigned to preside at the trial at which McCue was found 


guilty of having embezzled money from the firemen’s pension fund at the 
bank, which was closed a year ago. 


After overruling a motion for a new trial and passing sentence, Judge Bell 
said: 
“If I had the power I would have no hesitancy in ordering an investigation 
to determine why the bank closed and who was responsible for the closing.” 
Kimball Scott, Acting Prosecuting Attorney, informed the Court that the 
state had not completed its investigation. McCue has been named in 13 
indictments. He was tried on one and was acquitted in the Court of Judge 


Clinton D. Boyd, of Butler County. Then he was brought for trial on 
another before Judge Bell. 


Defense attorneys have not indicated whether they will file an appeal. 

Our last reference to the affairs of the Commercial Bank 
of Middletown appeared in the Apr. 4 (1931) issue of the 
“Chronicle”, page 2521. 

—e— 

Two Kenton, Ohio, banks, the First National Bank and 
the Commercial Bank, both capitalized at $50,000, were 
consolidated July 3 under the title of the First Commercial 
National Bank of Kenton with capital of $100,000. 

o--— 

The Hamilton County Court of Ohio, on June 6, in a writ- 
ten opinion, affirmed the conviction of Frank J. Dorger 
and Clarence A. Dorger, formerly a Vice-President and a 
director, respectively, of the defunct Cosmopolitan Bank & 
Trust Co. of Cincinnati, according to the Toledo “Blade” of 
the same date, which furthermore said: 

Mr. Dorger and his son, Clarence, both attorneys and owners of 60% of 
the stock of the bank, were found guilty of embezzling $4,950, the property 
of the bank, of misapplication of credit of the bank, of making false entries 
on the books of the bank in that amount, of the misapplication of $165,000 
of the bank’s money, and of making false entries in that amount. 

They were fined $5,000 and sentenced to 10 years in Ohio Penitentiary. 
The Court of Appeals holds that the evidence discloses that for a number 
of years preceding the failure of the bank the Dorgers were engaged in a 
conspiracy, the substance of which was to violate the banking laws of 
Ohio and to unlawfully enrich themselves at the expense of the bank. 

The offenses charged in the indictment were the natural result of the 
carrying out of that conspiracy, the higher Court concluded. Each defendant 
is bound by the acts and conduct of the other in furtherance of the 
conspiracy. 

Our last reference to the affairs of the Cosmopolitan Bank 
& Trust Co. of Cincinnati, which was closed June 10 1930, 
and subsequently acquired by the Fifth Third Union Trust 
Co. of Cincinnati, appeared in our Aug. 16 issue, page 1051. 





———— 


The Roseland State Savings Bank, 11431 South Michigan 
Ave., Chicago, was closed on Monday, July 6, by the 


' Illinois State Auditor at the request of its directors, according 


deiphia, was recently appointed Vice-President of the Paoli! to the Chicago ‘“‘Post’’ of that date. The institution was 
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capitalized at $200,000 with surplus of like amount and at 
the time it closed had deposits of $1,800,000. The ‘‘Post’’ 
added that recent heavy withdrawals was given as the 
reason for the bank’s closing. 

iE agidilpesialie 

The Immel State Bank, at 2800 Belmont Avenue, Chicago, 
with capital of $300,000 and surplus of $100,000, was closed 
by the State Auditor for Illinois at the request of the direc- 
tors on July 3, according to advices from that city to the 
“Wall Street Journal.” The closing of the institution was 
due to heavy withdrawals. Deposits totaled $640,000 as 
compared with $1,400,000 as of March 25 last, it was stated. 

—_——o—— 

The City National Bank & Trust Co. of Evanston, Ill, has 
taken over the Central State Bank of Evanston, and has 
assumed all the deposit liabilities of the latter, approximat- 
ing $500,000, according to a dispatch from Chicago on July 2 
to the “Wall Street Journal,” which added: 


The Evanston Clearing House Association has raised a guaranty fund, 


the amount of which was not disclosed, to indemnify the City National 
Bank & Trust Co. against loss. 


——o——— 

J. B. Croskery, for the past two years Vice-President and 
Cashier of the State Savings Bank at Frankfort, Mich., was 
recently appointed Cashier of the Grant State Bank at Grant, 
Mich., and has assumed his new duties. ‘ Prior to his connec- 
tion with the Frankfort bank, Mr. Croskery, who is 33 years 
of age, served for three years as an examiner for the Michigan 
State Banking Department, and before that time was for 
several years with the State Savings Bank at Ionia, Mich. 
Mr. Croskery is a nephew of the Hon. Royal A. Hawley, 
Circuit Judge of Ionia and Montcalm Counties, who is now 
the President of the State Savings Bank at Ionia, Michigan. 
H. McKinley is President of the Grant State Bank. 

soonigilanandiins 

On June 24 last, the Alpena National Bank of Alpena, 
Mich., capitalized at $150,000, was placed in voluntary 
liquidation. It was taken over by the Alpena Trust & 
Savings Bank of the same place. 

hvicilitin 

The Central National Bank of Battle Creek, Mich., on 
July 1 changed its title to the Central National Bank & 
Trust Co. of Battle Creek. Reference was made to the 
proposed change in our May 2 issue, page 3277. 

nsiiamalanaee 

The Northwestern State Bank of Chippewa Falls, Wis., 
was reported closed by order of its directors in a press dis- 
patch from that place July 1, appearing in the Minneapolis 
“Journal” of the same date. The dispatch added: 


J. H. Kelly, president, said the closed bank hopes to consolidate with one 
of the two other banks here. 


——o— a 

The First National Bank of Whitewater, Wis., chartered 
1863, and the Citizens State Bank of Whitewater, chartered 
1894, were consolidated on June 29, continuing business in 
the First National Bank quarters under the name of the 
First Citizens State Bank of Whitewater. These banks had 
been affiliated institutions since 1894, governed by the same 
Board of Directors and owned by the same stockholders 
in approximately even amounts. There is at present no 


change in the Board of Directors or active personnel. The | 


officers are: T. M. Blackman, President; H. G. Andersen, 
Vice-President and Cashier; C. W. Tratt, Vice-President 
and R. G. O’Connor, Assistant Cashier. 

In its statement to the Wisconsin Banking Commission 


at the close of business June 30 the consolidated institution | 


showed capital of $125,000; surplus and undivided profits of 
$53,827 and deposits of $1,806,945. 
halstcsianaiie 
Minneapolis advices, July 3, to the “Wall Street Journal”, 
reported that the First National Bank of Wheaton, Minn., 
has joined the First Bank Stock Corporation (headquarters 
St. Paul and Minneapolis), making the 112th member of the 
system, according to an announcement by P. J. Leeman, Vice- 
President and General Manager of the corporation. The dis- 
patch furthermore stated that the acquired bank had a total 
capital structure of $65,000, deposits of $608,000 and total 
resources of $682,265. 
Sataattidemas’ 
One June 27, the Comptroller of the Currency approved an 
application to organize the Northwestern National Bank of 
Dawson, Minn., capitalized at $25,000. 


—¢— 














An application to organize the Klein National Bank of 
Madison, Minn., with capital of $50,000, was approved by the 
Comptroller of the Currency on June 27. 


—_——- &—— 


_ Alleged shortages in the accounts of Arthur B. Borlaug, 
Cashier of the Farmers’ State Bank of Kenyon, Minn., 
resulted in the closing of the institution on July 2 by John N. 
Peyton, the State Commissioner of Banking for Minnesota, 
according to the Minneapolis “‘Journal’’ of that date. The 
closed bank had combined capital and surplus of $35,000 
and deposits of $370,000. The paper mentioned continuing 
said: 

Arthur B. Borlaug, Cashier of the bank, has signed a written confes- 


sion that he has withheld deposit slips from day to day over a two-year 
period, applying the cash to his own account, Mr. Peyton said: 

The bank was closed, the commissioner announced, in order to protect 
its assets. It was feared announcement of the cashier’s defalcations would 


precipitate a “run’’, possibly spreading to the two other Kenyon banks, 
which are financially sound. 


Mr. Peyton turned a full report of the case over to Theodore N. Ofstedahl 
of Red Wing, Goodhue County attorney. 


A complete checkup is being made by bank examiners, the commissioner 
said. 


onitccilbdiinati 
The First National Bank of Clarence, Iowa, with capital 
of $30,000, was placed in voluntary liquidation on June 19. 
The institution was absorbed by the Clarence Savings Bank 
of the same place. 
—e—_ 
The First National Bank of Ashdown, Ark., was placed 
in voluntary liquidation on May 19 last. The institution, 


which was capitalized at $50,000, was succeeded by the 
First National Bank in Ashdown. 


—_——@——— 

The First National Bank of Gresham, Neb., with capital 
of $30,000, was placed in voluntary liquidation on June 29. 
It was taken over by the Gresham State Bank at Gresham. 

—- o---— 


The First National Bank of McGehee, Ark., with capital 
of $100,000, went into voluntary liquidation July 1. It has 
been succeeded by the McGehee Bank & Trust Co. 

alii: 

Ray Baker, who has been connected with the Farmers 
National Bank of Princeton, Ky., for thirty-one years, was 
appointed President of the institution to succeed the late 
John C, Gates, Princeton banker and lawyer, by the Board 
of Directors on June 30, according to advices from that place 
to the Louisville “Courier-Journal”. 

John Marion Wood of Cobb, Ky., it was also said, was 
elected a Vice-President of the bank to succeed Mr. Baker. 
—__e—— 

The directors of the Citizens’ Bank of Pulaski, Tenn., have 
decided to liquidate the institution as the result of the suicide 
of W. L. Abernathy, President of the institution, on June 26, 


according to the following dispatch from Pulaski on June 29 
to the Nashville “Banner” : 


Acting on the advice of State Bank Superintendent D. D. Robertson, it was 
decided by the Board of Directors not to open the Citizens’ Bank for a few 
days as such action, more than likely would cause a ‘‘run’’ on the bank by 
uneasy depositors. Instead, the directors adopted a resolution to go into 
liquidation and let the bank remain in the hands of Mr. Robertson for the 
present. A bill is in preparation authorizing the appointment of a receiver 
and this bill will name Mr. Robertson as receiver and he will proceed as 
rapidly as possible with the collection of assets to be applied to the payment 
of depositors. The bank’s president, W. L. Abernathy, killed bimself Friday 
(June 26) and was buried here Sunday. 

As an inventory of the bank’s assets and liabilities has not been completed, 
the exact condition is not yet known, but Mr. Robertson’s experience in 
handling the affairs of banks in liquidation will tend to strengthen the con- 
fidence of the people in the belief that matters will be brought to a satisfac- 
tory settlement in the near future. 

In its last statement, May 12, the bank listed its assets as $1,477,946. 
Among the liabilities were listed individual deposits, subject to check, 
$307,128 ; postal savings of $3,434 and other items running the total demand 
deposits up to $313,637. Savings deposits were given as $481,412, and bonds 
deposited amounted to $360,650. The bank was capitalized at $100,000 with 
a $50,000 surplus. The actual cash on hand was $22,255, with $31,148, due 
from other banks. Total deposits were $795,462. 

It is probable the bank will be reorganized after liquidation. 





Parene 

Effective June 30 last, the Commercial National Bank of 
Lafayette, La., capitalized at $100,000, went into voluntary 
liquidation. The institution was succeeded by the Commer- 
cial Bank of Lafayette & Trust Co. of the same place. 

——_ @¢——_ 

Effective June 23, the Liberty National Bank of Paris, 
Tex., capitalized at $150,000, was placed in voluntary liquida- 
tion. The institution was succeeded by the Liberty National 
Bank in Paris. 














Jury 11 1931.] FINANCIAL 





CHRONICLE 235 








As of June 16, last, the First National Bank of Kaufman, 
Tex., with capital of $100,000, was placed in voluntary 
liquidation. This bank, as noted in our issue of May 23, 
page 3828, was absorbed by the Farmers’ & Merchants’ 
National Bank of Kaufman. 


—_@——_—. 

Effective May 16, the First National Bank of Borger, Tex., 
capitalized at $50,000, went into voluntary liquidation. It 
has been taken over by the Borger State Bank of Borger. 

——@———— 

From the San Francisco “Chronicle” of July 2, it is 
learned that A. J. Lowrey has resigned as Vice-President 
and Manager of the Crocker First Co. Securities, affiliate 
of the Crocker First National Bank of San Francisco. The 
affairs of the company are to be conducted by William 
Pflueger, Treasurer of the firm and Assistant Cashier of the 
bank, and E. W. Kirchen, Secretary, under the super- 
vision of W. W. Jones, Vice-President, of Crocker First 
National Bank. Mr. Lowery had been connected with the 
Crocker First Co. since its organization in June 1928. 

—¢——. 

It is learned from Seattle advices July 7, by the Associated 
Press that A. E. Pierce, Vice-President of the Home Savings 
& Loan Association of Seattle was arrested on that day 
for the alleged embezzlement of approximately $1,000,000 
of the institution’s funds. Mr. Pierce was subsequently 
released in $10,000 bail. The dispatch went on to say: 


The embezzlements are said to have been made from the Savings & 
Loan Association and its affiliated company, the Washington Loan & 
Securities Co. State officials conferred with association officers to-night 
(July 7) to see if the institution could be saved. 


—_@——__ 

The First National Bank of Mount Angel, Ore., capitalized 
at $30,000, went into voluntary liquidation on June 10 last. 
The institution has been taken over by the Bank of Mount 
Angel. + 

a 

The directors of the Midland Bank, Ltd., of London, 
Eng., announce an interim dividend for the half-year ended 
June 30 last at the rate of 16% per annum less income tax, 
payable on July 15 next. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has had another bad week, and with 
the exception of one or two brief periods of recovery, prices 
have gradually drifted downward. Steel stocks have been 
weak and United States Steel has again dropped below par. 
The weekly statement of the Federal Reserve Bank published 
after the close of business on Thursday showed a decrease 
of $24,000,000 in brokers’ loans in this district. Call money 
renewed at 144% on Monday, continued unchanged at 
that rate throughout the week. 

Prices were generally lower as the market resumed 
operations after the two day holiday, though a few 
of the more active stocks showed modest advances at the 
close. Some selling was apparent during the early trading 
and many active issues dropped from one to five or more 
points. In the early afternoon stocks reached their best 
levels following a brief rally, but eased off thereafter until 
the market closed. The turnover was very small and barely 
exceeded a million shares for the full day, and at times the 
ticker service was at an absolute standstill. Included in the 
losses recorded at the close of the market were United 
States Steel, 134 points; Allied Chemical & Dye, 2 points; 
Amer. Tel. & Tel., 17% points; Eastman Kodak, 34 points; 
J. I. Case Threshing Machine, 154 points; Auburn Auto, 
2 points; Western Union Telegraph, 2 points; American 
Can, 1% points; and Johns-Manville, 1 point. Railraod 
shares were down all along the line, the principal losses in 
this group including Union Pacific, 334 points; Atchison, 


1% points; Baltimore & Ohio, 14% points; Rock Island, | 


14% points; Southern Railway, 1% points; and Southern 
Pacific, 1 point. 

The market opened fairly firm on Tuesday, but declined 
rather sharply under realizing sales as the day advanced. 
Transactions were higher than on the previous day by 
approximately 1,900,000 shares, due largely to the heavy 
selling in the main body of the list, most of which was 
under pressure during the greater part of the afternoon. 
In the early trading, stocks were from a fraction to a point 
higher, but had dropped off from 1 to 5 or more points by 
noon, the downward movement becoming quite acute as 
the session neared the closing hour. Public utilities were 
hard pressed and so were some of the high priced specialties. 


The principal changes of the day on the side of the decline 
were United States Steel, 474 points to 9874; Air Reduction, * 





3 points to 84; American Can, 35% points to 108%; Amer. 
Tel. & Tel., 414 points to 17734; Auburn Auto, 18 points 
to 16914; Eastman Kodak, 414 points to 14534; Foster 
Wheeler, 354 points to 2654; Houston Oil, 6 points to 40; 
Johns-Manville, 5 points to 53; National Lead, 4% points 
to 11614; Westinghouse, 414 points to 6734; Worthington 
Pump, 334 points to 5034; and Woolworth, 214 points to 
6854. The losses in the publie utility group included among 
others American & Foreign Power, 314 points; American 
Power & Light, 314 points; American Water Works, 24% 
points; Electric Power & Light, 2 points; Brooklyn Union 
Gas, 534 points; Consolidated Gas, 354 points; Detroit 
Edison, 114 points; Publie Service of New Jersey, 3 points; 
and Pacific Gas & Electric, 114 points. 

The stock market broke from 1 to 5 points during the 
heavy selling on Wednesday. Just before the close a modest 
rally carried some of the more active stocks to higher levels, 
but the upswing came too late to make very much change 
in the closing figures. The early trading drifted along 
with many prominent stocks under selling pressure which 
lasted well into the afternoon. Active stocks closing on 
the side of the decline included such market favorites as 
United States Steel 174 points; Allied Chemical & Dye, 3 
points; American Can, 1% points; J. I. Case Threshing 
Machine, 1% points; Radio Corporation, 1% points and 
American Smelting, 2144 points. Several prominent issues 
moved against the market, the list including such specula- 
tive favorites as Ingersoll-Rand, which moved ahead 2 
points; National Biscuit, which improved 1% points; Union 
Pacific, which advanced 1 point; Peoples Gas, which gained 
1 point and New York Central, which closed 14% points 
higher. 

Stocks drifted around in a dull market during most of the 
session on Thursday, but improved somewhat toward the 
end of the session and closed near the best levels of the day. 
Prices were somewhat lower at the opening, and during the 
early trading dullness was the predominating feature. As 
the day advanced the market grew moderately firmer and 
some of the losses of the early part of the day were regained. 
United States Steel and American Can were higher at the 
close and a few of the specialties and other pivotal issues 
were somewhat stronger, but most of the issues in the general 
list moved within a narrow range, and the new high speed 
tickers were frequently silent, particularly between 12 and 
and 2 p. m. The principal changes on the side of the 
advance were Auburn Auto, 33% points to 17634; Detroit 
Edison, 7 points to 159; Western Union Telegraph, 1 point 
to 114, and Consolidated Gas 134 points to 96. 

Following an early setback, stocks moved sharply upward 
on Friday, and while price movements were within a narrow 
range most of the popular speculative favorites were able 
to close the session with modest gains. The volume of 
trading was again small, the turnover for the day reaching 
only 125. United States Steel was the center of interest, 
and despite the fact that the unfilled order statement showed 
a drop of more than 140,000 tons during the month of 
June it held the market leadership during the greater part 
of the day. The early trading was dull and uninteresting, 
but as the day progressed buying slowly increased, the 
strongest period following the news of the move by London 
in making the debt moratorium effective on German pay- 
ments due on July 15. The principal changes on the side 
of the advance were Allied Chemical & Dye, 34% points to 
12334; J. I. Case Co., 2144 points to 80144; Columbian Car- 
bon, 414% points to 7744; Eastman Kodak, 3% points to 
14714; Western Union Telegraph, 254 points to 11654; 
Houston Oil, 3 points to 43; and Consolidated Cigar, 234 
points to 3614. United States Steel closed at 98 with a 
net gain of 11% points on the day. Atchison moved up 244 
points to 16514; Rock Island improved 3 points to 44; and 
Westinghouse gained 114 points to 68%, and moderate gains 
were recorded by the utilities and specialties. At the close 
the market had eased off somewhat from the best prices of 
the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratlroad, State, Untted Total 

Week Ended Number of & Misc. | Muntcipal& States Bond 

July 10 1931. Shares. Bonds. For’n Bonds. Bonds. Sales. 

Saturday.....- HOLIDAY| —INDEPE NDENCE DIAY. 

Monday. .--.---- 1,044,872} $4,771,000) $3,320,000 $282,000} $8,373,000 
Tuesday .-.-.---- 3,009 ,967 7,570,000 3,594,000 383,000| 11,547,000 
Wednesday ----| 2,357,192 5,409,000 2,752,000 130,000 8,291,000 
Thursday -.---- 1,513,530 5,506,000 2,990,000 218,000 8,714,000 
eerie 1,285,440 6,362,000 3,040,000 278,000 9,680,000 
WUE. cic cace 9,211,001 $29,618,000! $15,696,000! $1,291,000' $46,605,000 
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Ended 10. Jan. 1 to July 10. 675% and closed to-day at 67. Amer. & Foreign Power 
New York stock |e — —_— | warrants fell from 213% to 1734, sold up to 1934 and finished 
~ - — - — - to-day at 191%. Electric Bond & Share, com. lost about 
yy rare: Beas Bare once Mies 55% points to 3954, moved upward again to 4234 and ended 
Government bonds.-.| $1,291,000) $2,513,500 Sou'asor100| _ seraez.ovo | the week at 4174. United Light & Power, class A declined 

462,000 , 

allroad & mise. bonds 28'018:000| 30°318:000| 978°917-700| 1,102/988-500 from 2234 to 20% and sold finally at 2114. Oil stocks show 
Total bonds.....--- $46,605,000! $45,254,500! $1,492,316,000' $1,534,084,900 | few changes of importance. Humble Oil & Ref. was down 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Week Ended 
July 10 1931. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales 
SCPC HOLI|DAY 
ta sncussee 24,866 $4,000) 2a16,073 $21,200 1,049 $4,000 
| oe 56,433 22,000| 2a48,839 20,100 1,770 10,000 
Wednesday.-.-.-- 38,564 27,000} 435,601 30,000 687 3,000 
Thursday ..-.----- 22,044 11,000} a20,252 33,000 i 
ne ta nincen 3,317 4,000 BLL 2 0 # enews 914 10,000 
Total. .cccccone 145,224 $68,000} 122,870) $104,300 5,418 $27 ,000 
Prev. week revised! 198,103 $26,050! 180,189) $146,000 8,365 $71,100 
a In addition, sales of rights were: 


Monday, 500; Tuesday, 1,100; Wednesday, 
350; Thursday, 100. Sales of warrants were: Thursday, 10. 


PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 











Juy4 Juy6 Juy7 Juy8 Juy9 July 10 

1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
GO FEAR wccccceccsccce 16,600 16,800 16,500 16,500 16,700 
Bentes emesis ds Gucks..- 1,158 1,175 1,125 1,115 winsinde 
Banque de Paris et Pays Bas... 2,350 2,410 2,320 2,330 2,330 
Banque de Union a 1,245 1,275 1,290 1,205 —, 
Canadian Pacific............. 727 702 694 696 698 
Canal de Sues_.....-........-. 16,100 16,200 15,700 15,800 15,800 
Cle Distr. d’Electricitie ....... 2,740 2,770 2,71 2,700 mine 
Cle Generale d’Electricitie..... 2,900 2,910 2,840 2,860 2,880 
Cle Gie. oo beucew 250 260 241 249 vO 
the viisnchaeeienwe 670 680 640 640 650 
pn maa Nationale d’'Escompte 1,570 1,580 1,560 1,540 1,550 
{ | ea eee 560 580 560 560 560 
Diidepbessebdbowen 880 895 855 861 wee 
Credit Commerciale de France. 1,118 1,130 1,090 1,090 bicelles 
Credit Lyonnais.............. 2,550 2,560 2,450 2,470 2,440 
Eaux Lyonnais............... 2,850 2,890 2,830 2,820 2,780 
Energie Electrique du Nord.... 870 900 856 865 aii 
— du Littoral... 1,272 1,280 1,262 1,257 esi ed 
Ford of Franoe............... 202 205 204 201 199 
Dike acini mewen one 250 260 240 250 250 
Gales Lafayette.............. 130 130 130 130 130 
9 Lib obinckidshawaaem Holt- 920 900 900 900 900 
520 530 510 520 500 
970 1,010 960 970 950 
1,500 1,500 1,500 1,485 pape 
2,210 2,140 2,100 2,110 2,140 
1 158 150 154 eile 
2,010 2,060 1,960 1,960 1,950 
87.40 87.90 88.00 88.20 88.30 
137.00 137.10 137.10 136.90 137.00 
104.40 104.60 104.50 104.60 104.70 
103.80 103.80 103.90 104.00 104.00 
103.20 103.20 103.20 103.40 103.40 
2,480 2,530 *2,330 2,280 2,270 
2,940 2,970 2,890 2,895 Dead 
1,290 1,295 1,260 1,230 seaeie le 
2,870 2,880 2,850 2,800 atk 
Societe Marseiliaise 900 894 900 902 ae 
Tubize Artificial Silk, pref... 302 324 310 312 -- 
Union d’Electricitie........... 1,170 1,180 1,160 1,130 1,110 
Lg 9 eae 500 510 500 500 510 
TEED cicitidndcdencmonnn 225 4j 223 209 210 pang 





* Ex-dividend. 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 

ed = — nd ~ ag 


Per Cent a Par. 





Alig. Deutsche Credit (Adca) (5)_....... 86 87 85 85 85 
Berlin Hendels Ges. (8) ......-........... 103 104 103 102 102 
Commers-und-Privat Bank (7)........._. 100 =101 101 100 100 
Darmstaedter u. Nationalbank (8)_...._._ 102 103 += 101 100 100 
Deutsche Bank u. Disconto Ges. (6)_.___. 100 101 100 100 100 
Dresdner aw A rsysdtay f L Se te Ea 100 101 100 100 += 100 
Reichs _ SEI GT Sa ee ae 128 134 133 128 126 

Algermeene Kunsiaijae” oy eae 76% 81% 77% %TW5% (73% 
Allg. Elektr. Ges. (A.E.G.) (7).-..-- 2. 87 94 91 90 87 
e Ton- u. Pee MS RABY Ss 46 45 43 43 

Ford Motor Co., Berlin (10)..........__- 17434 173 172% -.- 172% 
Gelsenkirchen Bergwerk as theses Steele lhe HOLI- 69 71 69 66 *58 
RENE Ul i dmivineesmiheonnadocmaamee DAY 103 110 108 103 += «101 
Hamburg-American Line (Hapag) (6)_.... 45 47 46 45 44 
Hamburg Electric Co. (10) 107 109 108 107 += 106 
EN LS wweseséh Seis biG. aie 60 61 59 58 55 
-e_ Ss thas bah wnuielcde 86 88 85 85 83 
I. G. Farben Indus. (Dye Trust) (12)_._.- 128 134 131 128 126 
Harstads, (12) oo gaansnserereeoeoen rr 7 
EAS IE ERS 59 
North German Lloyd (6)._........_.____ 49 50 49 49 pa 
Phoenix Bergbau (4}4)...............__. 44 46 44 41 eid 
meepmemwerne (00)... ccc cnc once 114 119 117 115 114 
Rhein-Westf. Elektr. (R.W A”  inietcee 111 114 111 102 104 
Sachsenwerk Licht u. Kraft (7})_.....___ 74 74 73 73 71 
Siemens & Halske (14)._-....____.______ 147 157 151 147 145 
Ver. Ver. Stahiwerke (United Steel Works) (4). 42 44 43 39 37 


ag ~~ * Ex-dividend. 








THE CURB EXCHANGE. 


Curb stocks were under pressure in the fore part of the 
week and prices dropped sharply. Later a firmer tendency 
appeared and resulted in some recovery though the market 
lapsed eventually into an irregular state with business dull 
and price movements narrow. Among utilities American 
Gas & Elec. com. dropped from 7154 to 641%, recovered to 


from 66% to 6034, recovered to 62 and closed to-day at 
6124. Standard Oil (Indiana) weakened from 28 to 26 the 
final transaction to-day being at 265g. Vacuum Oil, dropped 
from 431% to 404% and moved back again to 434%. Gulf Oil 
on few transactions sold down from 607% to 55 and to-day 
moving up to 5814 with the close at 58. Industrial and 
miscellaneous issues were without feature. Aluminum Co. 
of Amer. com. was down from 145 to 123% with a final 
recovery to 132144. Deere & Co. declined from 303% to 26 
and sold finally at 28. Ford of Canada, class A receded from 
18% to 1614 sold up to 17% and finished to-day at 17%. 
Insull Utility Investments, com. declined from 33 to 29% 
and sold to-day at 3014. Mead, Johnson & Co. lost 44% 
points to 86. Parker Rust Proof dropped from 9514 to 90 
and closed to-day at 904%. Stutz Motor Car fell from 165 
to 11% and sold to-day at 1434. 

A complete record of Curb Exchange transacfions for the 
week will be found on page 266. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks Bonds (Par Value). 
(Number 

Week Ended of Foretgn Foreign 

July 10 1931. Shares). Domestic. .| Corporate. Total. 
 , SEE Coe Holida jy—Indepen jdence Day 
SD hn ntdoneeee 241,765| $2,417,000] $117,000) $100,000) $2,634,000 
TE 6 cacconcvoe 484, 3,528,000 7,000 135,000} 3,820,000 
Wednesday. ....--- 320,833} 2,992,000 89,000 ,000} 3,139,000 
|. ee 245,855| 3,298,000 101,000 70,000} 3,469,000 
Ae 230,745| 2,732,000 ,000 87,000} 2,918,000 

i 1,523,758'$14,967,000! $563,000! $450,000'$15,980,000 
Week Ended July 10. Jan. 1 to July 10. 
New York Curb 
Exchange 1931. 1930. 1931. 1930. 
Stocks—No. of shares. 1,523,758 2,076,800 67 477,851 86,640,385 
~*~. © Bonds. 
Oe $14,967,000} $8,825,000] $499,225,000| $467,183,000 
Foreign Government-.- 563,000 710,000 16,062,000 17,880, 
Foreign corporate--.-.- 450,000 680,000 22,635,000 22,696,000 
a on $15,980,000'°$10,215,000) $537,922,000' $507,759,000 








Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, July 11), bank exchanges for all the cities of the 
Unired States from which it is possible to obtain weekly 
returns will be 18.2% below those for the corresponding 
week last year. Our preliminary total stands at $8,591,- 
603, 868, against $10,502,509,051 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 


























15.7%. Our comparative summary for the week follows: 
Cleartngs—Returns by Telegraph Per 
Week Ended July 11. 1931. 1930. Cent, 
New Leap sn dll aint dita uncaittsiine tetanic diame $4,643,447 ,364 | $5,504,000,000 | —15.7 
Rn oe ie a eee 347,571,441 524,945,584 | —33.8 
Philadelphia cas lh se aan dhcaslad cn deta ed 344,000,000 429,000,000 | —19.8 
RR PRESS RR = 322,000,000 381,000,000 | —15.5 
Ee RS Ea a ee SES 80,704,798 114,529,673 | —29.5 
Re ee ae ae 77,400,000 101,800,000 | —24.0 
PEED cacucenbeadenceen 130,837 ,469 149,640,000 —12.5 
Los Angeles -_ - No longer will jreport clearings. 
Pittsburgh... 114,745,535 140,004,472 | —18.1 
Detroit....... 96,973,011 119,308,075 | —18.8 
CM ccnaaodonns 90,825,208 102,395,379 | —11.3 
DENNEN . Ska abccsticiacdccestetese 67,167,211 106,220,614 | —36.8 
EON Se 36,745,603 36,935,179 | —0.5 
Twelve cities, 5 days..........---- $6,352,417,640 | $7,699,778,976 | —17.5 
Clee Oies, 5 GA90 = s 3. cans bn ccceske 807,252,250 890,896,150 | —9.4 
Total all cities, 5 days_........-.-. $7,159,669,890 | $8,590,675,126 | —16.7 
pig he” Ree eae 1,431,933,978 | 1,911,833,935 | —36.3 
Total all cities for week........---- $8,591,603,868 '$10,502,509,061 * —18.2 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 4. 
For that week there is a decrease of 22.2%, the aggregate of 
clearings for the whole country being $8,809,616,216, against 
$11,156,519,278 in the same week of 1930. Outside of this 





city there is a decrease of 16.6%, the bank clearings at this 
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center recording a loss of 18.3%. 


We group the cities now 












































Week Ended July 4. 














































































































according to the Federal Reserve Districts in which they ree & pgp = 
are located, and from this it appears that in the New York 1931. 1930. Dec. 1929. 1928. 
Reserve District, including this city, these is a loss of $ $ % $ z 
a e 3 > Seventh Feder|al Reserve D/istrict — Chi,cago— 
18.2%, in the Boston Reserve District of 22.1% and in Mich —Adrian . 164,289 217.967 ah 1 379-304 1 2%: 
: ‘ ein rbor..-- 7 . : 329, 190,382 
the Philadelphia Reserve District of 15.1%. In the Cleve-| Detroit t---- 118,261,033] 162,098,081] —27.1| 196/557622| 183.086.763 
land Reserve District the totals are smaller by 34.9%, | Grand Raplds-} 3.929.950] 5.293.403] —25.8) 6.904.362 8,040,088 
in the Richmond Reserve District by 8.2% and in the Atlanta Ind.—Ft. Wayne 925,419] 3.591.043] —46.4 of: 720.005 i458.403 
, Sata : «ot et ndianapolis. - - 541, ,119,000) —26.2 298, ‘908, 
Reserve District by 11.9%. The Chicago Reserve District | south Bena---| | 1!240;949] 6.118.438] —79.8| 5/885.011 3.794986 
shows a contraction of 38.6%, the St. Louis Reserve District Whe kines as setae asa A A1:300'316 ea 10 
of 31.6% and the Minneapolis Reserve District of 24.6%. | lowa—Ced.Rap_| 2,548,350] 3 180,964] —19.9] 3,681,326] 3,476,280 
: rae f 1 Des Moines.-.| 5,222,429] 7,356,639] —29.0] 10,733,145] 11,649,006 
In the Kansas City Reserve District the decrease is 29.1%, Sioux City-...] 3.781.807| 5.728.063 —34.0 6,785,500} 6.308.599 
: odbc : & erloo -_.-- ‘ rt —87. 1818, 1,722,050 
in the Dallas Reserve noe 20.3% and in the San Fran I— Bloom ton go 1aos427| 769-444] —15.6 pays 353 7942 308 
s : . SD wconce J . 1 1 5,728,178 
cisco Reserve District 24.6%. oe Decatur ---227 . ‘22.057 1.103.641 =B's 15 260] “Y"Tot-as6 
i i eoria.--...-- 810, —36. ,095,481 5,809, 
In the following we furnish a summary of Fede =) Se ----- ee My ‘S| 006.481] 5.808.308 
districts: Springfield _ - -- 1,304,497] 2,129,627] —38.8 2,651,808 3,001,118 
MMARY CLEARINGS. 
= nM anna _ Total (20 cities)| 562,639,942] 916,199,666] —38.6'1,009,963,171|1,091,342,768 
Inc.or Eighth Federa/l Reserve Dis trict — St. Ljouis— 
Week Ended July41931.| 1931. 1930. .| 1929. 1928. Ind.—Evansville.|  4,961,860| 4,476,162] +10.8| 5,541,472] 6,135,480 
Mo.—St. Louis.-| 83,200,000, 112,600,000] —26.1' 121,600,000} 128,100,000 
Federal Reserve Dist. $ $ % i $ Ky.—Louisville..| 18,527,237] 37,821,160] —51.1| 34,248,224] 35'061.914 
Ist Boston....12 cities} — 435,035,159] 658,509,760] —22.1| 656,250,996] — 651,829,634 | ‘Owensboro. __- 211:101 331,076] —36.2 370,763 356,837 
2nd New York_12 6,151,574,963] | 7,516,516,391] —18.2} 10,185,176,304) 7,969,952,558 | Tenn.—Memphis| 10,851.851| 16,398,372} —33.9| 17,884,192] 17,031,680 
8rd Philadelphial@ “ 478,293,107| 562,962,720] —15.1| 684,319,424] 617,061,082 | Ark.—LittleRock 834, 10,892,899] —46.5| 12,970,596 1838/23 
4th Cleveland... 8 “ 304,067,760] 467,072,281] —34.9] 467,580,617] 462,431,768 | I1l.—Jacksonville 00,000 166,052] —39.8 297 423,643 
5th md . = 141,256,607 153,867,938} —8. 190,326,653 194,037,739 Quincy .._.._- 940,369 1,087,385] —13.3 1,789,809 1,507. 
6th Atlanta....l1 “ 109,403,546 124,292,644) —11.9 166,850,415 173,481,369 
7th Chicago...20 “ 562,639,942| 916,199,666] —38.6] 1,009,963,171| 1,091,342,768 | Total (8 cities) | 124,626,426] 183,773,106] —31.6| 194,887,353] 198,455,618 
8th Bt. WE Sis 124,626,426] 183,773,106} —31.6| 194,887,353) 198,465,618 
Minneapolis 7 “ 82,683,967] 109,561,688) —24.6] 119,566,328} 123,610,732 Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 
10th KansasCity1l “ 122,288,637} 172,388,121] 29.1] 209,853,451| 197,609,423 | Minn.—Duluth..| 3,729,918] 5,057,070] —26.3| 8 796,546] 6,178 337 
11th Dallas... - 5 “ 46,048,171] 57,765,739] 20.3] 72,508,014) 66,924,408 | Minneapolis..-| 56.372,327| 76,760,684] —26.5| 77,666,802| 80,423,374 
San Fran..14 “ 251,697,911] 333,509,224] 24.6] 368,503,260] 375,080,717 | St. Paul...--- 17,742,606] 22,088,897] —19.7] 25,759,617 764, 
N. Dak.—Fargo.| 1.677.894 ,868,004] —10.3] 2,123,176] 1,986,641 
oe 8,809,616,216| 11,156,519,278] —22.2| 14,305,794,986| 12,021,817,816 | 8. D.—Aberdeen 751,629 46,067} —20.6] 1,139,394] 1,326,693 
outside N Y. rane 2,808,144,717| 3,827,462,429] —16.6] 4,353,886,110| 4,225,268,224 | Mont.—Billings - 439,599 627,363] —29.9 735,793 {347 
Helena ...-..- 1,969,994] 2,213,603] —11.0] 3,354,000] 3,330,000 
Canada.......- 32 cities!  291,704,665|  426,966,222| —31.7] 643,834,618! 612,861,618 | 
Total (7 cities)_| 82,683,967] 109,561,688] —24.6] 119,566,328] 123,610,732 
, ‘ ‘ 
We now add our detailed statement, showing last week’s 
. ‘ Tenth Federalj Reserve Dis|trict — Kansjas City|— 
figures for each city separately, for the four years: Neb.—Fremont.. 299,049 318,954] —6.2 433,476 525,069 
Hastings--___- 510,221 514,221] —0.8 624.964 566 449 
- Lincoln. --_.-- 3,102,048] 3,670,145] —15.5| 4,340,068] 5,429,804 
eek Ended July 4. Omaha --.---- 27,688.873| 39,129,402] —29.3| 42,251,385] 41,538'872 
Clearings at— —Topeka --| 3 127,365] 3,995,225] —21.7| 4,045,235] 4,310,433 
1931 1930 a 1038 Wichita...-.-- 5,744.719| 8,597,725] —33.2| 10,971,174] 12.612:711 
931. 930. . . . Mo.—Kan. City.| 76,071,908] 109,002,364] —30.3] 137,390,601| 123,433,806 
; : % : 3 St. Joseph...-| 3,731,223 ,908,165] —24.0| 6,273,082] 6,040,210 
‘° —, 
Sacse Poderel Reserve Dist riet—Boston ae ue om Col —C ‘ol. Spas. 668,310] 1,006,656] —33.7| 1,565,898) 1,627,418 
Me.—Bangor-.-- 561 wl r . oe ‘Gomes. 
me egg $679,062 503°173°479 338 584°000;000 4,374,189 Pueblo --.---- 1,344,921] 1,245,264 +8.8] 1,957,568] 1,524,651 
Mass.—Boston.-| 383, i 173, —23. % y * ‘ a 
a teggata 920,657 S41] 3.7] "118 ‘04 1194-524 Total (11 cities)} 122,288,637| 172,388,121] —29.1| 209,853,451] 197,609,423 
tag ae aa , , ery , 230, istrict—Da|lias— 
New Bedtord--| 2,315,479] 1,002,244] 4112-0] 1,136,444) 1,101,873 | roxas Austin» | 1-482,364| 1,528,034 3.0] 1,945,401 1,642,581 
Soringeets....| $587,007, S28 se See Seems | = Dalies......-- 30,427,749] 36 °658.059| —17.0] 47,290,714] 42,647'290 
he ge: eon Seco! jsueoes| coal sere” (eemere | wees Werth 8,479,958| 10,283,662] —17.5] 13,740,214] 12'751 086 
Conn. — Hartford 14,265 ,387 18,372,186) —22.3 21,734,004 17,555,353 Galveston erie 2'534.000 4,177,000] —46.5 4,172,000 4,379,000 
New Haven--- 7,880,768 8,578,747 —8.2 10,920,195 11,183,771 La —Shreveport - 3.424.110 5,118,484] —33.1 5,359,647 5,504,451 
R.I.—Providence| 12,575.700| 10,974,500] +14.6| 17,569,400] 14;991,100-] . — — 
N.H.—Manches’r 6,042) 1,032,629) —13.2) 1,314,135) 1,104,667 | = Total (5 cities)_| 46,048,171| 57,765,739, —20.3| 72,508,014] 66,924,408 
Total (12 cities)| 435,035,159) 558,609,760) —22.1) 656,259,996) 551,829,634 Twelfth Federal Reserve D\istrict— San) Franci|sco— 
—_ we 672. 37,635,324 —23.8| 49,300,780] 46,519,430 
Reed. Petes Beene es Wepokane  °-| g'ss-000|  14,643:000| —24.6| | 13:447000| _13:587,000 
M. ¥.—Albeny--| = 6.000.288), 7 S08 SSS) t18-8  5.088. 007). ATR eee | Yakima. .-_-- 734,840 974,623} —23.6| 1,614,010} —_1,731,214 
Binghamton...) 1,573,525) 1,900,969) —17.2) 2,063,734] 1,858,075 | Ore. —Portiand.-| 25,561,319| 34,060,352] —24.9| 39 696,637| 38,818,502 
Buffalo--.---- 46,973,580) 57,977,162) —18.9| 74,767,413) 57,755,695 | Urah —S.L. City) 13,995,544] 18,311,176] —23.6] 20,408,056} 17,021,935 
a gag 1,344,307) 1,377,444) —2.0) 1,522,189 1,286,233 | Cait —1’g Beach| —_5,336,326| 7,269,951] —26.6| 9,072,873} 8,277,647 
Jamestown..-- 969,445] 1,481,696] —34.6| 1,758,836] __1,700,989 | ~“T'o- angeles. |No longer will| report clearin'gs. 
New York--.--/5,991,471,49917,329 056,849) —18.3\9,951 ,908,876/7,796,549,592 Pasadena.._.. 4.258.627 5,564,107, —23.5 6,819,268 6,208,146 
sn cong 12,688,949) 17,084,930) —29.5| 25,037,374) 21,652,397 | Sacramento-.-| 9,284,537] 7,758,953] +19.3| 5,984,898] 7,950,303 
Syracuse. ---—- 6,504,145) 8,135,162) —20.1) 10,707,998} 8,796,857 | san Diego...--| _ 3,863,944] 5,548,511] —28.6| 6,990,073] 6,622,979 
Conn.—Stamford] = 3,669,620) 4,827,966) —24.0) 6,513,929) 4,405,389 | San Francisco-| 142,830,076] 194,919,699] —26.8| 193,218,958] 215,485,000 
N. J.—Monteclair 998,130 1,046,503} —4.6 1,237,534 0,541 Ban Jose gi 3.389.838 3,473,459] —2.1 4,492,100 4,433,133 
il: da Booed socl as'ogsteno] ae el gelnogars| 9730-362 | Santa Barbara-| 1,635,575] 2,097,220] —22.0] 2,075,849] 2.047,246 
Northern N.J-| 46,634,362! 48,095,189) —3.1] 59,503,472] 37,027,569] Santa Monica.| 1°400'680| _1.979'449| —29.3] 21375.458| 2,296,402 
400] —19.3 '007,300] 3,201,700 
Total (12 citles)|6,151,574,983|7,516,516,391| —18.2]10185 176,304|7,969,952,558 | Stockton------ 1,835,800) 2,273,400 
; : 4| —24.6| 358,503,260] 375,080,717 
Third Federal magnene Seat omer Sone ‘ oanaie ~s en 251,697,911) 333,509,22 
Pa.—Altoona-.--- 564,766 1,423,603 50. P ‘ ,637 ,037 . —22.2|14305 794,986] 12021 817,816 
Bethiehem----|  3,927°013 4350437] —19.2] 5/349 '807| 5.141340 ies cwcccs 8,809,616,216)11156 519,278 22.2/1430 
Chester------- 1,016,145) = 1,370,072) —-25. 032,618 1,353,472 —16.6 4,353,886,110|4,225,268,224 
Lancaster ----- 2'278,483| 1.849.074 +238]  2°045.957| 20251520 | Outside N. Y---- BIE T A 6 
Philadelphia.-.| 453,000,000] 533,000,000] —15.1| 644,000,000; 577,000,000 
Reading --.--- 3,131.465| 3,965,361] —21.0| 5,985,925]  4°459.542 
Scranton. ...---- 4,263,518 4,998,310} —14.7 6,527 ,867 7,355,194 Weck Ended July 2. 
Wilkes-Barre--| 3, 024:221| 4,475,044 —32.4|  4:681.263|  4'926.620 | Cleartngs at— 
iy cement 1,651,594 1,797,819] —8.1 2,468,923} 3,011,047 Ine. or 
N.jentrenton..| 5°435'000| 512247000, 44.0|  9'525°724 10,151,310 1931. 1930. Dec. 1929. 1928. 
10 cities)} 478,293,107) 562,962,720] —15.1| 684,319,424! 617,061, nada— $ $ % $ $ 
meni Fe 1 MEE. ose 105,008,206| 170,874,346] —38.6] 208,038,403] 179,776,732 
Fourth Federal Reserve D|istrict—Clev|eland Toronto..------| 88,953,483) 104,141,679; —14.6] 145,690,903) 138,035,530 
Obio—Akron..--| 2,472,000] 4,653,000] —46.8] 7,006,000] 7,125,000 | Winnipeg... 33.036,113| 59,110,731] —44.1| 81,016,256| 91,521,469 
Canton. ------ 1,690,229] 3,769,062| —55.2|  4,526.755| 4.045.345 | Vancouver 15.491.177| 19,164,644] —19.2] 22/196,747| 22,693,964 
Cincinnati...-| 50.456,393| 65,323,555, —22.8] 76,176.615; 73.070,075 | Ottawa_......-- 5,342,058] 6,858,944] —22.1] 8,059,186] 7,449,665 
Cleveland_---- 100,190,228] 135,064,016] —25.9] 149:653.835| 140,763,931 | Quebec..-..---- 5,188,199] 8.919.718] —41.8] 9,051,688] 7,923,821 
Columbus. -.-- 11,092,900] 15,070,700] —26.4] 18,107,500] 18.039.600 | Halifax. .------- 2,528,350]  3,415'041| —26.0| 4,819,838] 3,492,463 
Mansfield _---- 1,402,530] 1,978,857| —29.1| 1,867,888] 1,625,002 | Hamilton._----- 4'760,259| 6,476,226] —26.5| _7.240,367| —_ 7,320,570 
Youngstown --| _5,289:561] 6,519,279] —18.9| 6,260,339] 6,866,591 | Calgary....---- 5.148.313| 7,973,348] —35.5| 10,585,955] 10,524,999 
Pa.—Pittsburgh- 131,473.919| 234,693,812] —44.0] 193,981,685| 210,896,224 | St. John.-.----- 1,688.769| 2.263.882] —25.6] 3,117,314 889, 
oe eaten seeorai|  sieasieed| 22.6] tev0sa7| 4.081273 

ities)-| 304,067,760 ,072,281| —34.9] 457,580,617] 462,431,768 | London..------- 2'850,7 3,685,684] —22. 890, 081, 
sac: -siamiaahagges* Nesecaserte: Sze’ be ow nea 4'216.700|  6,276,375| —32.8} 6,920,340) 6,718,589 
Fifth Federal Reserve Dist rict—Richm|ond— |S ieee ry 617, ‘718 4,502,699] —41.9 7 139,032 5,022,349 

W.Va.—Huntio'n 502,734| 1,131,599] —55.6] 1,358,392) 1,495,892 | Brandon..------ 350,399 465,814] —24.8 00,275 675,138 

Va.—Norfolk .--| 3,784,966] 3,479,455] +8.8| 5,254,636] 7:879:619 | Lethbridge------ 371,667 549,602] —32.4 662,734 749,565 
Richmond -.--| 33,808,038] 37,298.631| —9.4] 39.845,736| 42°176.000 | Saskatoon ....-- 1,402,342} 1,922:392] —27.1]  2,4821455| 2,461,058 

S.C.—Charleston} — 1.759.637| 2,500,000} —29.6] 3,000,000]  2.887,493 | Moose Jaw.....- 688.707| 1,272,870] —45.9] 1,653,266] 1,456,881 

Md.—Baltimore-| 78,422,209] 89.403.631] —12.3] 110,857.658] 112.211/181 | Brantford...-..- 884,029] 1,205,674] —26.6] 1,583,832) | 1,645,389 

D.C.—Washing’n} 22.979,023| 20,054,622| +14.6} 30,010,231 17'387, 564 Fort William ---- 560,539 797.652| —29.3| 1,055,999] ~ 1,227,727 

New Westminster 617,827 918,578] —32.7 '090,649} 1,002,099 
Total (6 cities)-| 141,256,607| 153,867,938] —8.2] 190,326,653] 194037,73 9 | Medicine Hat--- 236,435 408,251] —42.1 21/860 518,509 
Peterborough. --- 549,266 930,535] —40.9| 1,111,574 616,329 
Sixth Federal | Reserve Dist|rict—Atlant/a— Sherbrooke. ----- 805,844 871,434) —7.5 1,042,287 1,134,523 

Tenn.—Knoxville} 4,340,860 ,000, +44.6] 3,500,000) 3,525,437 | Kitchener-.----- 830,460] 1,173,641] —29.2] 1/278,619] —_ 1,301,408 
Nashville_-..- 10,485,401] 16,594.836| —36.8] 21.382.787| 20:316.168 | Windsor.......- 2,458,112] 4,623,335] —46.8] 5,146,702] 4,792,626 

Ga.—Atlanta ---| 30,670,910] 28,930.601| +6.0| 48.875.777| 44,490,338 | Prince Albert... 52.808 473,444] —25.5 526,425 471,513 
Augusta. ....- 1,164,450] 1,471,199] —20.9} 1,638,310} 1.639684 | Moncton..-..-- 813,801| 1,033,575] —21.3| 1,060,087 962,652 
Macon. -_---- 742'859| 1,400,000} —47.0) 1,790,124)  2:158:958 | Kingston....--. 727,693} 1,246,199] —41.7] 1,167,601] 1,291,408 

Fla.—Jacksonv'le|  9,290.187| 10,867.557| —14.4| 12.326.763| 15.108-655 | Chatham....... 523,768 635,016] —17.5 838,828 698,111 

Ala.—Birming’m | 11,519.309| 17,505,864 —34.2] 21,103,640] 24.315.687 | Sarnia.-.----.-- 420,861 685,188] —38.6 541,964 735,430 
Mobile. - -.-_. 1.194.880] 1.781.860] —33.0] 2,116,148] — 1.895.974 | Sudbury .....--- 678,300] 1,460,663] —53.5|-----....---|-----..----- 

Miss.—Jackson--| 1,566,000] 2,214,328] —29.3] 3,095,000] 2,142'986 , 
Vicksburg- ---- 169,978 235,899| —27.9 4061437 505,230 Total (32 cities)} 291,794,665] 426,966,222} —31.7| 543,834,618) 512,861,618 

La.—N Orleans--} 38,258,712} 41,290,500] —7.4| 50,615,429] 57,382,252 
Total (11 cities)| 109,403,546' 124,292,644 —11.91 166,850,415] 173,481,369 | 9 No longer reports weekly clearings. * Estimated. 
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Matured Debt on Which Interest Has Ceasca— 
ENGLISH FINANCIAL MARKET—PER CABLE. Old debt matured—issued prior to Apr.11917 —- $1,639,970.26 
ions for securities, &o., at London, | Sieiwew'iscnsecmssiiss oS 8 
i i urities mr: rn y Loan bonds o eovereces ° 514,350. 
The daily closing quotations or rl 9 ’ “i 3% % Victory notes of 1922-23 bin dbintahini eet Se is ”20'630 00 
as reported by cable, have been as follows the past week: | 4% 7, victory notes of 1922-23--2.22. hnonp 1,233,650 .00 
Wed Thurs Frt Treatury notes. ........-----.-...-----.-- 33,312 ,600.00 
Sat., Mon., Tues., ” “” *° Certificates of indebtedness..........-. enews 3,988,300 .00 
July 4. July 6. July 7. July 8. July9. July 10. SRT UE. ccnskedudbahesnenmanpcsman 16.000 .00 
Silver, p. oz.d. 13% 139-16 13% 12% 13% 1315-16 | Treasury savings certificates.............- - 1,105,275.00 
Gold, p.fine oz. 843.10%4d. 84.1034. 848.1044. 845.1024. 848.10% 4. 848.10% 4 seats crs 


Consols,24%- 60% 60% 60% 60% 60% 60% 
British, 5%--- ---- 103% 103% 103% 103% 103% 
British, 4%%- ---- 101% 101% 101% 101% 101% 
French Rentes 

(in Paris) fr. ---- 87.40 87.90 88.00 88.20 88.30 
French War L'n 

(in Paris)-fr. ---- 103.80 103.80 103.90 104.00 104.00 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


29 29% 29% 28% 28% 28% 








Treasury Money Holdings. 


The following compilation, made up from the daily Govern- 
ment statements, shows the money holdings of the Treasury 
at the beginning of business on the first of April, May, 
June and July 1931: 
































Holdings (a U. 8. Treasury| Apr.11931.|May 1 1931.|June 1 1931.) July 1 1931. 
s & $ g 

Net gold coin and bullion.| 213,220,953) 209,526,569) 207,187,134 217,525,649 
Ne isilver coin and buljion 13,558 ,690 15,539,433 15,656,889 15,551 377 
Net United States notes. - 3,468 ,022 2,754,399 3,059,069 3,523,480 
Net national bank notes... 16,417,496 19,136,376 18,190,898 17,890.685 
Net Federal Reserve notes 1,018,580 1,000,255 1,288,190 1,413,350 
Net Fed’) Res. bank notee 23,801 40,981 26.644 42,437 
Net subsidiary silver... 6,441,850 6,656,039 6,282,726 5,693,530 
Minor coin, &c......--- 5,448 ,997 5,590,172 5,245,390 5,398,080 

Total cash in Treasury.| 259,598,389] 260,244,224) 256,936.940) *267,038,638 
Less gold reserve fund_.-| 156,039,088} 156,039,088 156,039,088} 156,039,088 

Cash balance in Treas’y| 103,559,301] 104,205,136) 100,897,852) 110,999,550 
Dep. in spec’! depositories, 

account Treas’y oo 

Treasury notes and cer- 

tificates of indebtedness} 475,081,000; 276,270,000 12,435,000 413,125,000 
Dep. in Fed'] Res. bank..} 55,570,762 45,784,638) 25,075,400) 63,590,332 
Dep. in national banks: 

To credit Treas. U. 8.- 7,962,468 7,511,134 7,176,928 7,832,610 

To credit disb. officers - 19,278 ,336 18,536,269 19,599,718 20,457 ,542 
Casb in Philippine Islands 512,440 876,293 892,595 979,650 
Deposits in foreign depts - 1,768 467 1,545,410 2,832,744 3,322,670 
Dep. in Fed’] Land banks.| .....-----] -.---..2--] -<-----2--] ---------- 

Net cash in Treasury 

and in banks_......| 663,732,774; 454,728,880; 168,910,237) 620,307,344 

Deduct current liabilities.| 121,304,177| 123,931,053) 127,849,923) 148,363,361 

Available cash balance 542,428 597 41,060,314: 471,943,983 


330.797 827) 


* Includes July 1, $11,642,772 silver bullion and $4,603,649 minor, &c., coin 
not included in statement ‘‘Stock of Money.” 








Preliminary Debt Statement of the United States 
June 1931. 


The preliminary statement of the public debt of the United 
States June 30 1931, as made upon the basis of the daily 
Treasury statement, is as follows: 







































Det Bearing No Interest— 


United States notes.....-.----.--...-.---. $346,681,016.00 











Eas es ME Ti nteqnentademdaniennannes 156,039,088 .03 
$190,641 ,927.97 
Deposits for retirement of national bank and 
Federal Reserve bank notes............. o 33,788 385.00 
Old demand notes and fractional currency ~~~. 2,042,294.51 
Thrift and Treasury savings stamps, unciassi- 
fled enles, G6. .ccccccccccesccesecesessse 3,401,148.97 
229 873,756.45 
Total GTOGD Gt ncccecscocsccnccensssssesosseeusccetece $16,801,281,491.71 


COMPARATIVE PUBLIC DEBT STATEMENT 
[On the basis of daily Treasury statements.] 


Aug. 31 1919 
When War Debt Was June 30 1930. 
at tts Peak. A Year Ago. 
GOl088 GUM... concecencsucusscecedssesscisée $26,596,701,648.01 $16,185,309,831.43 


Net balance in general fund............... 


1,118,109,534.76 318,607,168.11 
Gross debt less net balance in general fund. $25,478,592,113.25 $15,866,702,663.32 


March 31 1931. May 31 1931. 
Last Quarter. Last Month. June 30 1931. 
COG GES .csanennss $16,582.868,.436.72 $16,527,128.569.77 $16.801.281,491.71 
Net bal. in general fund. 542,428,597 .48 41,060,313.95 471,943,983 .32 








Gross debt less net bal- 
ance in general fund -$16,040,439,839.24 $16,486,068,255.82 $16,329,337,508.39 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for June, 1931 
and 1930 and the twelve months of the fiscal years 1930-1931 
and 1929-1930: 

















Month of June Twelve Months 
Receipts. 1931. 1930. 1930-1931. 1929-1930. 
Ordinary— x g 3 $ 
CRs sc ondboocs ieoonae - 28,985,726 72,170,328 378,354,005 587,000,903 
Internal revenue: 
SRE UE ctinde dian doonn 295,765,414 526,443,936 1,860,394,295 2,410,986,977 
Miscell. internal revenue.. 51,274,839 57,560,459 569,386,721 628,308,036 
Miscellaneous receipts— 
Proceeds Govt.-owncd securs.: 
Foreign obligations— 
oo. 19,962,525 45,786,468 51,588,133 97 634,288 
PONDS dccactscocce 91,873,025 71,355,131 184,474,622 141,931,519 
Railroad securities. ..... 245,489 466,192 16,767,028 11,485,515 
pee 1,106,015 1,012,315 11,558,914 8,785,658 
Trust fund receipts (reap- 
propriated for investm't) 6,821,325 4,260,080 61,159,058 46,397 682 
Proceeds sale of surp. prop. 5,994,317 8,438,270 8,641,223 15,830,587 
Panama Canal tolls, &c... 1,848,689 2,086,736 26,624,253 28,253,128 
Other miscellaneous....--. 9,016,408 13,915,049 148,285,242 201,327,409 
Total ordinary .......-- 512,893,772 803,494,964 3,317,233,494 4,177,941,702 








Excess of ordinary receipts 
Over total expends. charge- 
able against ordinary rets_.137,741,247 


386,695,631 e 
Excess of total expenditures 


183,789,215 























Bonds chargeable against ordinary 
2% Consols of pst Se roa he ae bay ie 4 recelpts over ordinary rets-__-.------ _-------- _ 902,716,845 PARE Br Be 4 
2% Panama's of 1916-36. .....-....-..---- ,954,180. 
2% Panama's of 1918-38---.-.------------ 25,947,400.00 Expenditures. 
3% Panama's of 1961....--...-.---------< 49, 800,000.00 Ordtnary— 
Be GIVEN NORE bec ccctwiccntcsncace 28,894,500 .00 (Checks & warrants paid, &c.) 
24% Postal Savings bonds........-.-...-- 22 ,834,660.00 $776,154,790.00 General expenditures. ....-- 230,966,713 186,806,439 2,390,477,277 2,162,708,935 
, * ¢ 2 . 52 4 EG 4 
First Liberty Loan of 1932-47— Interest ap pee at -6-.-< 94,153,634 98,569,619 611,559,704 659,347,613 
on an aeeroseas ee oe ae CUR. 0.x dacnduncecacn 1,737,199 2,751,394 21,369,007 24,091,809 
rth oe a weenennnnneee PR yoy | Internal revenue....-..-- 7,279,192 19,423,081 69,887,929 133,852,183 
5 Weitauasiccenes ‘ é ey $1.933.528.300.00 Roses deficiency es ee ae 26,626,298 16,639,580 145,643,613 91,714,451 
434 % Fourth Liberty Loan of 1933-38...---- 6,268,218.450.00 ono Mn lL. ee 6 
as »201,746,750.00 ne Sigilae Oa Sa ON age : b5,909 59,536 b245,610 64,795,788 
yy Rinna dered hie Pay srecncecee- wievass cose War Finance Corporation. _ 178,927 889 172,154 "058.839 
o D4 - ~~ nnn nme .0:36 834,500 .00 Shipping Board __._.---- 10,138,396 9,135,988 33,961,996 31,695,159 
3% % Treasury bonds of 1946 . SEP eee 489,087,100.00 Agricultural marketing fund - : ; ‘ 
one oe apa ~ pee gee! we eeene---- 493,037,750.00 Ne ahGh deceteswe 621,265,973 36,838,474 190,540.855 149,958,274 
oie wel vote tee wy Raat ry yee Alien property funds_....- 49,619 624,260 1,185,836 968.986 
34% entre Sande ef 1946-49 co eeccecece Sei ann Gua ee Adjusted-service ctf. fund... 61,026,706 190,194 224,216,286 112,312,727 
@ +reasury bonds of 1946-49--_-- worece ’ , , 4.552.621.650 Civil service retirement fund. 06112,915 673,587 20,304,248 20,433,867 
552, 650.00 a of trust funds: 
. s0vernment life insurance. 6,437,936 4,229,763 59,626,371 43,469,105 
Total bonds.................... eececcene-~ Snag ewenns $13,530,523,190.00 District of Columbia teach- 
Treasury Not & -~ cage sgn oa rans pry 570,582 516,706 
: so oreign service retirement. 2, ,000 336,930 313,282 
34% Series C 1930-32, called for redemption al re : 38 ¢ 
Pec eA meee cinch $451,718.950.00 General railroad contingent U8. Gee wadueaed 962,104 2,411,872 
lo Service—Series 1932 to 1936....... 167,900,000.00 T F 35 3,02 < 
Git Suan Earvier borin teak ee haa feat pad ; otal ordinary...------ 356,163,025 375,346,632 3,779,868,339 3,440,268,884 
620,907,950.00 | Pub. debt retirements charge- 
Treasury Certtf/tcates— able against ord. receipts: 
246 % Series TS 1931, maturing Sept. 15 1981 $334,211,000.00 pon nea ght iE ALND ae ll ae rasnpen sc ce icadl 
% 2- , Maturing Sept. 15 '31 —300,176,000.00 —EORCTe ‘ = 
1% % Series TD-1931, maturing Dec. 15 1931 268'381'000 00 Santee Ee SANTO OIE.OG0 11.10. 
1% % Series TD2-1931, maturing Dec. 151931 —275,118,000.00 under debt settlements 109,790,850 
2% Series TM-1932, maturing Mar.151932.. 623,891,500.00 Dias aeiiees fo ee kee. ete "73.100 
Purchases & retirements oo . 
$1,801,777,500.00 
4% Adjusted Servico Certificate fund, series es tt a eae, 
maturing Jan, 1 1932----.....----......- 121,800,000 .00 pope intermediate cred. bks.) ..--.--. -.------ 91,400 4,455,000 
929,077,000, Forfeitures, gifts, &e.... 9,000 200 84,650 60,703 
Treasury Bills (Maturtty Value)— —_—- 
Maturing July 1 1931_..............._.__. $50,427,000.00 WOO... .cnvadcaminoad 18,989,500 41,452,700 440,082,000 553,883,603 
Mosuies July I7 193i HF MRR e Pareh cehd rank 50,428 ,000.00 Senet ecneuias tinea 
Maturing July 27 1931. ~~ eee ee able against ord.rcts.375,152,525 416,799,332 4,219,950,339 3,994,152,487 
——s yo Apes ies disap led ic ts ps betes cn is 60,100,000 .00 Receipts and expenditures for June reaching the Treasury in July are included. 
Saeterien for. Se Remene tana aapeiameneee a aan dae at a The figures for the month include $41,418.86 and for the fiscal year 1931 to 
Mat Pe oe ne nee 80,013,000.00 < pane 706-38 aes discount raat ate tong certificates of matured series, 
uring Aug. $1 1931..-.--.-.--........ ' , D and for the corresponding periods year the figures include 9,773. 
444 580,000.00 $523,090.98, respectively. ° aticthee 
Total interest-bearing debt................. i a ~--~--.-$16,519,588,640.00 ' 0 Excess of credits (deduct). 
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Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
June 30 1931 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of June 30 1931. 


CURRENT ASSETS AND LIABILITIES. 








GOLD. 
Asscts— $ | __ LAadéltttes— $ 
Gold coin...... ------- 798,176,225.02' Gold ctts. outstanding --1,701,520,889.00 
Geld bullion. . - . . .....2,897,560,690.98, Gold fund, Fed. Reserve 
Board (Act of Dec. 23 
1913, as amended June 
OF Wi iictncninsond 1,776,690,377.86 
Gold reserve..-------- 156,039,088 .03 
Gold in generaifund---. 61,486,561.11 
CUB ciiteciccasiws 3,695.736,916.00' Total.....-.--..--- 3,695,736,916.00 


Note.—Reserve against $346,681,016 of U. S. notes and $1,239,750 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 

SILVER DOLLARS. 
Aseetsa— 


$ | Lhabtitttes— 
Silver dollars.......... 498,497,381.00 Silver ctfs. outstanding_ 


$ 
493,349,026 .00 
Treasury notes of 1890 


outstanding .......-- 1,239,750.00 
Silver dollars in gen. fund 3,908 ,605.00 
PAE ccncssewsnbes’s 498,497,381.00' Total..........-.-- 498,497,381.00 
GENERAL FUND. 
Asseata— $ LAahtitttes— $ 
Gold (see above) .-...-- 61,486,561.11| Treasurer’s checks out- 
Bliver dollars (see above) 3,908.605.00| standing......-...-. 599,832.93 
United States notes... 3,523,480.00| Depos. of Gov. officers. 
Federal ve notes.. 1,413,350.00 Post Office Dept...-. 6,366,796 .72 
Fed. Res. bank notes... 42 487.00 Board of Trustees, 
National bank notes.... 17,890,/685.00 Postal Sav. System. 
Subsidiary silver coin... 5,693 530.40 5% reserve, law- 
BERR GRRcicsadcosdas 4,603 649.38 ful money .-..-.- 11,823,947.72 
Silver bullion... ....... 11,642,772.02 Other deposits... 10,379,978.99 
Unclassified, collections, Postmasters, clerks of 
Bi dic wsccscsssisie 794,430.90 courts, disbursing 
Deposits in Federal Re- officers, &c...-. 58,389,177.58 
serve banks.......-.- 63,590,331.42 | Deposits for: 


Deposits in special de- 
positaries acct. of sales 
of Treasury bonds and 
ctfs. of indebtedness-_-. 

Deposits in foreign dep. 
Tocreditof Treas.U.8. 


Redemption of F. R. 
notes (5% fd., gold) 
Redemption of nat’l 
bank notes (5% fd., 
lawful money) ----- 
Retirement of add’l 


30,166,138 .13 
413,125,000.00 


29,496,218.36 
1,000,245.51 








To credit of other Gov- circulat’g notes, Act 
ernment officers. _- 2,322,424.55 May 30 1908....-. 1,350.00 
Deposits in nat’l banks Neollected items, ex 
Tocreditof Treas.U.S. 7,832,609.74| changes, &c......... 1,139,920.71 
To credit of other Gov- 
ernment officers... 20,457,532.26 —_—_——_—_— 
Dep.in Philippine Treas.. 148 363,361.14 
TocreditofTreas.U.8. 979,650.17 | Net balance_.........- 471, 943,983.32 
BAM ccéicccecscse 620,307 .344.46' Total...........--- 620,307 344.46 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$300,915,204.82. 

Under the Acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve Bank notes are 
paid in to the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $33,788,385. 

$1,139,730 in Federal Reserve notes and $17,859,975 in National bank notes are 


in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 








Commercialand Miscellaneous Aews 
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Breadstuffs figures brought from page 318.—All 
the statements below regarding the movement of grain— 
receipts, exports. visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 

















Receipts at— | | Corn. | Oats. | 











Flour. Wheat Barley. Rye. 
bbls .196lbs. bush. 60 lbs. bush. 55 lbs. bush. 32 lbs. bush 48lbs. bush .56lbs. 
Chicago ....- 148,000 581,000 2,071,000 194,000 See. ‘saese~ 
Minneapolis..| ------ 737 ,000 99,000 71,000 93.000! 53,000 
ts. <cwel “sewers 1,301,000 6,000 43,000 53,000) 22,060 
Milwaukee- -- 11,000 171,000 70,000 175,000, in se acd ae 
MGuckant  *weleow 147,000 15.000 19,000 c See 
(OS eae ae 5,000 7,000, 8,000 8,000, 4,000 
Indianapolis..: ------ 19,000 451,000 146,008 eseces Pi teers. 
St. Louis... 84,000 483.000 448 ,000 66,000 S00 datec> 
ee 1,000 12,000 190,000 15,000 39,000, 1,000 
Kansas City.-) ------ 5,172,000 435,000 Ge 6 “enedan ‘nehbom 
Omaha_--.-.-- M) -"Saeewe 84,000 223,000 S00 .. tdenawel “gdebor 
CC  , 203,000 100,000, 8,000, .-----| ...--.- 
We secacl sescee 2,562,000 Me: vesreee , ) @epeect: ~ sebbee 
ie Se er 12,000 11,0900) 6,000 St aio 
Total wk. °31) 244,000 11,489,000 4,140.000 751,000 274,000 80,000 
Same wk. °30 318,000 5,848,000 2,470,000, 1,215,000 297,000 49,000 
Same wk. °29 427,000 11,393,000 5,787,000, 2,003,000 625,000 118,000 
Since Aug. 1— | 
1069...<..~ 19,646 ,000 424,731,000 194,077,000 103,716,000 47,113,000 20,643,000 
a 20,443,000 354,582 ,000 248,013,000 131,643,000 63,305,000 23,146,000 
OS 23,232,000 476,326,000 262,970,000 138,511,000 91,706,000 25,615,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 4, 1931 follow: 





Flour. | Corn. Oats. | partey. | 











Receipts at— Wheat. | Rye. 

—_——— — —— — — — ee ea =-——_— oe Or ee —-  — CU 

bbls.196lbs. bush. 60 lbs .bush. 56 lbs. bush. 32 lbs. bush A8lbs. bush .56lbs. 
New Yor k-_-- 148,000 817,000 53,000 35,000 228,000, -..-.. 
Philadelphia. 25,000 29,000 1,000) eee fa Se 
Baltimore- --- 13,000 141,000 17,000 Ge seceas | 5,000 
New Orleans* 60,000 180,000 15,000 21 .000, wecsce camer es eae 
es eee 1,721,000, 3 «s_ eewnnne| ee ee | weeees FS gud lel 
Mootreal -.-- 75,000 908,000/  ------ j 257,000, 948,000, 26,000 
Boston....-.-. SES idewadl. ~  eowess | 6.00G - Seacss ce ee 
Total wk. '31) 342,000) 3,796,000 86,000 368,000 1,176,000 31,000 





Since Jan‘1"31 10,570,000, 84,270,000, 1,769,000, _5,9+9,000 15,487,000 1,706,000 
272,000! 1,537,000 


Week 1930__-| 55,000 74,000) 3,000 1,000 
Since Jan.1°30 12,677,000 54,870,000 2,480,000 2,558,000 375,000 392'000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of iading. 








The exports from the several seaboard ports for the week 


ending Saturday, 


July 4, 1931, are shown in the annexed 



































statement: 
si _P ports from— Wheat Corn. Flour. Oats. Rye. Barley. 
Brshels Barrels. “Bushels Bushels. | Bushels. 
New York......... 1,208,000 22,979] 10,000) -..... 352, 
Philadelphia. __.__- 08,000 
Baltimore____-..__- SG.000 iced ES ee ee ee 
Norfolk........-.-. 270,000 “ae” ae ekln tS auide 
Sorel Rnitahdinadn deen 230,000 en. Maa abahal ‘ietone 
ew Orleans_--.._. 120.0001 ~9,000| 16,0001 -1.000|  _.....|  .... ‘8 
Gone 80.000 de AA ascsyct Hee ns en 
Montreal i mindiaie 908,000 75,000) 257,000} 26,000] 948,000 
EG bkbeceabeeh.: ‘Waiicea 2,000 
AOU ic cimmieniél /cwducias 2 ehane tidied: 2 <iliinn Bit itaeale ow 
Total week 1931__| 3,412,000 119,979} 268,000} 2 1 
Same week 1930_-| 2,707,000 205,865 "000 shee 730.000 











The destination of these exports for the week and since 


July 1, 1931 is as below: 
































Flour 
Exports for Week |— ———— — —— |—~ — — — +o = po A 

and Since Week Since Week Since Week Since 

July 1 to— July 4 July 1 July 4 July 1 July 4 July 1 

es 3 1931 1931. 1931 1931. 1931 1931 
Barrels.| Barrels. Bushels Bushels. Bushels  Bushels. 
United Kingdom _| 88,959 88,959} 1,873,000} 1,873,000) -.....-}  ..... 
Continent... .... 15,020 15,020} 1,400,000} 1,400,000) -..---.} cL... 
So. & Cent. Amer. 3,000 3,000 20,000 oe 6 hee 
West Indies___..- 10,000 10,900 6,000 6,000 9,000 9,000 
Other countries...| 3,000 . 13,000 ib as ee) tie oo See 
Total 1931..... 119,979 119,979) 3,412,090; 3,412,000 9,000 9,000 
Total 1930..... 205,865 205,865) 2,707,000! 2,707,000 2,000 2,000 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
CHARTERS ISSUED. 


June 27—First National Bank in Wheaton, Minn__.-..-..-- - 
Prctes, Andrew Peterson. Cashier, Gordon Kris- 
ensen. 
June 29—First National Bank in Ord, Neb________________. fale 
President, Frank Koupal. Cashier, W. C. H. Noll, 
June 29—The First National Bank in Reading, Mass_____.__-- 
President, Clarence C, White. Cashier, Guy W. 
Stantial. 
June 29—First National Bank in Montgomery, New York_-__- 
President, William J. Mould. Cashier, Kenneth E. 
Greene, 
June 30—First National Bank in Avon-by-the Sea, N. J 
President, 8. 
Messler. 


3—The Klein National Bank of Madison, Minn______-- 
President, C. H. Klein. Cashier, O. W. Schulz. 


VOLUNTARY LIQUIDATIONS. 


June 29—The First National Bank of Whitewater, Wis__._._-- 
Effective close of business June 27 1931. Liquidating 
Commission: T. M. Blackman, H. G. Andersen and 
M. G. Halverson, all of Whitewater, Wis. Absorbed 
by Citizens: State Bank, Whitewater, Wis. 
June 29—The First National Bank of Hendricks, Minn 
Effective June 25 1931. Liquidating Agents: Chas. C. 
Swenson and L. A. Larson, Hendricks, Minn. 
Absorbed by the Farmers National Bank of Hen- 
dricks, No. 9457. 
June 29—The Hartford National Bank, Hartford, Kan 
Eftective June 23 1931. Liquidating Commission: 
R. D. Carpenter, G. O. Gardner and Wm. F. Nein- 
stedt, care of the liquidating bank. Absorbed by 
Hartford State Bank, Hartford, Kan. 
June 29—The First National Bank of Green Forest, Ark__----. 
Effective June 23 1931. Liquidating Commission: 
F. O. Butt, C. C. O'Neal and C. P. Irby, care of the 
liquidating bank. Succeeded by the First National 
Bank in Green Forest, No. 13543. 
June 30—The Merchants National Bank of Plattsburgh, N. Y-_- 
Effective June 24 1931. Liquidating Commission: 
Jay A. Freeman, B. E. Holden and Donald H, 
Guibord, care of the liquidating bank. Succeeded by 
Merchants National Bank in Plattsburg, No. 13548. 
June 30—The Garfield National Bank, Garfield, Wash__._.---. 
Effective June 26 1931. Liquidating Commission: J. E. 
Miller and A. F. McClaine Jr., care of the Qe 
bank. Absorbed by the State National Bank of 
Garfield, No. 12231. 
June 30—The First National Bank of Ducor, Calif--.--.---.-- 
Effective June 18 1931. Liquidating Agent: F. W. 
Velie, care of Bank of America, Porterville, Calif. 
Absorbed by Bank of America of California, Los 
Angeles, Calif. 
June 30—The Security National Bank of Florence, Colo._-.-_~. 
Effective June 26 1931. Liquidating Agent: J. M. 
Dodson, Florence, Colo. Absorbed by the First 
National Bank of Florence, No. 5381. 
July 1—The Alpena National Bank, Alpena, Mich------.--- 
Effective June 24 1931. Liquidating Commission: 
Carl] R. Henry, Arthur Christopherson and Nason 
C. Johnson, care of the liquidating bank. Absorbed 
by Alpena Trust & Savings Bank, Alpena, Mich. 
2—The First National Bank of McGehee, Ark______---- 
Effective July 1 1931. Liquidating Agent: W. E. 
Thompson, McGehee, Ark. Succeeded by McGehee 
Bank & Trust Co., McGehee, Ark. 
2—The Commercial National Bank of Lafayette, La-_-- 
Effective June 30 1931. Liquidating Agent: T. L. 
Evans, Lafayette, La. Succeeded by the Com- 
mercial Bank of Lafayette & Trust Co., Lafayette, 


Thomas Penna. Cashier, Ernest KE, 
July 


July 


July 


La. 
3—First National Bank & Trust Co. of Middletown, N.Y. 
Effective June 4 1931. Liquidating Agent: The First 
Merchants National Bank & Trust Co. of Middle- 
town, N. Y. Succeeded by the First Merchants Na- 
tional Bank & Trust Co. of Middletown, N. Y. No. 
13528 


09 
3—The 


July 


First National Bank of Gresham, Nebr----- sinless ee 

Effective June 29 1931. Liquidating Commission: 
H. 1. Hylton, W. N. Hylton and Arthur Walford, all 
of Gresham, Nebr. Absorbed by Gresham State 
Bank, Gresham, Nebr. 


CONSOLIDATION. 
3—The First National Bank of Kenton, Ohio 
3—The Commercial Bank, Kenton, Ohio..--.--------- 

Consolidated to-day under Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter of the 
First National Bank of Kenton, No. 2500, and under 
the corporate title of “the First Commercial Na- 
tional Ba of Kenton,” with capital stock of 


July 


July 
July 


$100,000. 


Capital. 
$50,000 


60,000 
100,000 


40,000 
50,000 
50,000 


$100,000 
25,000 
25,000 
25,000 
200,000 
25,000 
25,000 


25,000 


150,000 


100,000 


100,000 


100,000 


30,000 


$50,000 
50,000 
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CHANGES OF TITLE. Per When Books Closes 
July 1—The Catskill National Bank, Catskill, New York to Name of Company. Cent. | Payable Days Inciusiee. 
“Catskill National Bank & Trust Co 
July i National Bank of Battle Creek Michigan, Public Utilities ( 
entral National Bank & Trust Co. of Battle Grock.” Old Colony Light & Power, com. (quar. )-| *60c.|July 2|*Holders of rec. June 18 
pacine Cas ite 65 ra. (aint z--Joof gel. aslo 9 ee. Ju Bt 
a o uar.)... c|Aug. *Holders of rec. July 31 
Auction Sales.—Among other securities, the following, fi Ut eg ~ 4 = ors “a4 r%e Aus. 15 *Holders of ree. July a 
not actually dealt in at the Stock Exchange, were sold at auction | picamont & Northern Ry. (quar.)_--...| *$1.25(July. 10|*Holdere of res. Juve 30 
in New York, Boston, Philadelphia and Buffalo on Wednes- ee ee oii |Aus. ieHolders of ree. July 20 
day of this week: Public Electric Light —— =~ =~ == =< 2. *50¢.|\July 15|*Holders of rec. July 11 
By Adrian H. Muller & Son, New York: a mmm 1 5 Nendo Se. 1 1 Holders oan. July ise 
Shares. Stocks. $ Per Sh.| Shares. Stocks. $ Per Sh. | Seaboard Utilities, com. (quar.)........ 7c. |Aug. 1| Holders of rec. July 13 
950 Educational Institutions Pro- Telluride Power Co., pref. (quag.)_..-- *1% |July 1|*Holders of rec. June 
1 East 235th St. Corp., par $500; tective Assn., no par.------.-- $15 lot | Underground Elec. Rys. of London— " 
5 First Aid Supply of = ~r ~. ———t wt oe 1 v aa <. 7 yj in wa (interim).-} *3 j|-...... eninmblth apes in ai sucialabacenaedces 
Cross, pref.; 10 Geoffrey 0.5 es cl. B, no par.....-.---.-- on c e is) — 
66 Pinaown Cemetery, ctf. of ‘onds. Per Cent. Amer. dep. rets. for ord. bearer shs.*11/.54 fr.|July 8|*Holders of rec. July 2 
int., no par; 18 2-3 Richmond g25, 000 Amer. Bondholders & Share Un. Lt, & Rys. (Del.). 7% pt. (mthly.)*/58 1-3c|Aug. 1/*Holders of rec. July 15 
Hosiery Mills, pref. B...----- $410 lot Corp. deb. 44s, 2027-....------ 25 6.36% prior preferred. (quar.).....-. *53c.|Aug. 1|*Holders of rec. July 15 
100 Dorman Mills (W. Va.)------ $75 lot | $1,000 Troy City Ry. ist 5s, 1942, 6% prior preferred (quar.)........--. *50c.|Aug. 1|*Holders of rec. July 15 
100 Peter & Saul’s haracter reg.; marked duplicate. April Western Pow., Light & Telep., cl. A (qu)| *50c.|Aug. 1/|*Holders of rec. July 15 
Clothes, Inc., no par-.---.- $2,141 lot 1930 & sub. coup. attached. -.--- $11 lot | Wisconsin Telephone, pref. (quar.)_....| *13 Suly 31|*Holders of rec. July 20 
By R. L. Day & Co., Boston: Fire Insurance. 
ae Stocks. pat Sh.| Shares. Stocks. $ Per Sh. | National Liberty Insurance.-.-......- 25c.|July 15) Holders of rec. July 8 
-Meitinley Gold phages 39 e< Bost. Ltg. properties, com. Btaecetfancene 
trustees pt par. V.t. C----.------------------- 4 
A.B. O., CAgat GRRE) cénvtidevotasencs *1%c.\July 27|*Holders of rec. June 30 
py ad ad 1710-30 National Service Co., Dest. 2, | Adams (J. D.) Mig., com, (quar.).---- *30c.|Aug. 1|*Holders of rec. July 15 
10 Merchants Nat. Bank. 500 ex. div. $2,000 Kinney Mfg. Co. 7s, Aug. oe 95% | Allied Internat. Invest., $3 pref. (qu.)--| *50c.;Aug. 1)/*Holders of rec. July 24 
&EChariestown Trust Co....------ 00 "| $5,000 Imperial Russian Govt., 5348 Amerada Corp. (quar.).--------.----- 50c.|July 31) Holders of rec. July 15a 
7Ludlow Mfg. Associates..-.---- SPEEA. IO, Billo diwascstddnasscusn $75 lot | Amer. European Securities, pref. (quar.)| $1.50) Aug. 7. Holders of rec. July 31 
’ = American Hosiery (quar.).....-.-.-.-- 50c./Sept. 1|*Holders of rec. Aug. 25 
By Wise, Hobbs & Arnold, Boston: eT Cae (quar.)-.------ --- me ime eo = 
merican Sn nsccdiissnashéne olders of rec. June 
Shares. Stocks. S per 5h. | Shares. Stocks. $ per Sh. | ‘amer. Secur. Shares (quar.)-.-------- July 15|*Holders of ree. July 15 
be Dartmouth Mfg. Corp., com.... 254 |71 10-30 National Service Cos., pf.23-30 | 4, moriean Steam Pump (quar.) 1|*Holders of rec. July 1 
i an Theatre Ticket Agency, 2,000 Etna Lead & Zine Corp.,par ret lot | ‘American Steamship (quar.)-.-------- 
—s- pcsatesecennrasraee oT 21 units uate Seen Poems Veen. § 5° | Amer. Sugar Refg.. com. (quar.)------ *Holders of rec. Sept. 5 
ts First Peoples Trust--.------ special First rust. Preterred (QUsR.) sos occccsccsunsuns *Holders of rec. Sept. 5 
By Barnes & Lofland, Philadelphia: smcstek tay tad ode teen July elias tone oF 
- ry , com. (quar.)..- i) of rec. 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per share. First preferred (quar.)-.-..........- 1|*Holders of rec. Aug. 1H 
10 Central-Penn Nat. Bk., par $10. 49% 4 Real Estate Trust Co.-.-..--.. 155 Second preferred (quar.)....-....-. 1|*Holders of rec. aaa. 14 
10 Central-Penn Nat. Bk., par $10. 49 10 Girard Trust Co., par $10------ 130% | Associated Rayon, conv. pref. (quar.)-- 1|*Holders of rec. Aug. 25 
2 First Nat. Bk. of Phila....-...--- 364% |36 Pa. Co. for Ins. on Lives, &c., Atlantic Fin. & Discount, 7% pref....- July” 15|*Holders of rec. June 30 
ay Ra he heme od Fo pec say ilcaougs of: gue o 
m (N. J.) Nat. Bank..--- achine pref. (quar.).....-.-..- olders of rec 
a a Nat. Bk. & Tr. Co., es 000 a ts & Trane. noe Cent. eee at aaa — com. (quar.)| 37%e.|July 30 ——- - Tec. jay HY 
Leith Stiadamairape hm howe iets ‘ermina) ° err ND «nike nnindindiniinatens , olders of rec. 
2° rAdelphia Bi & Te Tr. he Son, hd 6% of America ist = 6 4s, ser. A, 0 lot —— a tan cna com. (quar.).... 1|*Holders of rec. July 15 
Corn E at. Tr , ctf. of deposit......-.--- MOG (QUEERS :. «cnn dawiincmin’ 1|*Holders of rec. July 15 
ski oanisihwadaaeoon y% 947, ctf. of deposit....-..---- $10 lot | Blue Ribbon Corp.; com. (quar.)....-.- 1| Holders of rec. July 15 
Real Estate-Land Title & Trust $2,000 Huntingdon & Broad Top POETOS (GUEE) xs. 2 kn ccntnsssoeed 1} Holders of rec. July 15 
a | ae ee 27 Mtn. RR. & Coal, cons. 58, 1940. 54 sues Se. comme) smeoncnannccesec= 1|*Holders of rec. Aug. 15 
; can Tobacco— 
P bse pit J. Wright & Co., Buffalo: Am. dep. rets. for ord. bear. shares... *Holders of rec. June 5 
$ ver Sh.| Shares. Stocks $ per Sh. m. dep. rets. for ord. reg.shares.....| *19c. July 7)|...---.-------.-------- 
500 ‘Gre hton Fairbanks Mines, 10 ainternational Rustless Iron, Brown Shoe, pref. (quar.)-......-..-- 1} Holders of rec. July 20 
ion ETE, LEE RE fe | Ars eas 50c, | Bunte Bros., com. (quar.).......--..- *50c.;|Aug. 1/*Holders of rec. July 25 
1 0 Area Mines, Rivisadide 1Me 5 Zenda Gold Mines, par $1_----.. lie, | _ Preferred (quar.).................. *1% |Aug. 1/*Holders of rec. July 25 
000 par $ % 7 Butler Mfg. (quar.).........2222222 *1% |July 1|*Holders of rec. June 29 
By Baker, Simonds & Co., Detroit, on Friday, July 3: Can. Amer. Trust Shares_--.-....----- RN Oa iin i taradnnes 
Bonds. Per Cent. Bonds Per Cent pease ae rte Corp. (quar.).-.-- ae ~-¥ an Mo pes mem of rec. July = 
~ Fi P ow, if ik A, Sr c. vy *Holders of rec. June 
$5,000 Crowley Milner & Co. deb. $4,000 Republic nee & Inv. Co. Central Ilis. Securities, pref. (quar.) _.._|*37%c Aug. 1]*Holders of rec. July 20 
BEE ocd niadedonebiioavuine $90.75 lot 6% coll. notes, ser. A, 1932 $80.25 lot 
$3,000 Union Trust Bldg. 2d mtge. Cerro de Pasco Copper Corp. (quar.)-.-.- 25c.|Aug. 1] Holders of rec. July 16 
1947 $90 lot Chain & General Equities, pref. (quar.).| $1 Aug. 1| Holders of rec. July 20 
POL ERER A REA IS Charles Street Garage, pref. (quar.)_....| *134 |July 1]*Holders of rec. June 20 
Cluett Peabody & Co., Inc., conv. (qr.)| 75¢.;|Aug. 1] Holders of rec. July 21 
DIVIDENDS Se ae com.—Dividend Omit =" P dz - 7 
. Joluinbia Graphophone, Amer. shares-_- ug. olders of rec. July 1 
ss * Columbian Carbon Co. (quar.)_....._-- *$1.25|Aug. 1)|*Holders of rec. July 17 
_ Dividends are grouped in two separate tables. In the | Gonsotidatea Cigar Garg, euler vt. (qu)| 15% |Aug. 1| Holders of rec. July 16a 
first we bring together all the dividends announced the oc tolerred (quar. ae aR Ree ee is: 1% |Sept. 1) Holders of ree. Aug. 15a 
. s onso t ndustries (quar.)....---- 20c.| Aug. *Holders of rec. July 15 
current week. Then we follow with a second table, in | @ontoiigated Rendering pret (quar). ..| 9% laws. 11*Maldess of vec. Sely 31 
which we show the dividends previously announced, but Continental Can, com. (quar.)-.----2-2 62'4e.|Aug. 15 Holders of rec. Aug. 1a 
i i oon ( ) Co., com. SES *20c.|Aug. 1 *Holders of rec. July 13 
which have not yet been paid. Com. (payable in common stock) iil *fl Aug. i1)\*Holders of rec. July 13 
The dividends announced this week are: Ocroen Pa sphate—Dividead passed. ~~ ee ee 
oronet Phosphate—Dividend p: d. 
Creameries of America (quar.).....-... *25c.|July 1|\*Holders of rec. June 10 
Per | When Books Closed. Cumulative Trust Shares_...........-. *16.8c\July 15|*Hold. of coupon No. 2. 
Name of Company. Cent. |Payable. Days Inclusive. Deposited Insurance Shares, ser. A_.._- *13c./|Aug. 1/\*Holders of rec. July 1 
sasitiaintiaaien “Satan AE ARAUE ate aoe tiesienk eta Boas pat Devonshire Investing (quar.) *50c.\July 15,*Holders of rec. July 10 
Railroads (Steam). DistillersCo.,.Ltd— ==———CsC_i‘CS 
Ce TE, PROTO R ccm neon ma awed 3 Aug. 1| Holders of rec. July 20 Am. dep. rets. for ord. reg. shares_.... (m) |Aug. 7|*Holders of rec. July 6 
K. C. St. L. & Chic., 6% pret. (quar.)--| *134 |Aug. 1)*Holders of rec. July 17 | Eastern Food Corp., class A (quar.)-.-.| 75c.|Oct. 1] Holders of rec. July 1 
Binds CONG... ook on csc nek *25 July 31/*Holders of rec. July 21 Clnes & (QUBP.) co iocidhnnnee .| 75ce.)Jan 1°32; Holders of rez. July 1 
Mobile & Ohio—Dividend omitted onal a 75¢.;Ap 1°32 
Hudson & Manhattan, pref...........- *2% |Aug. 15|*Holders of rec. Aug. 1 5 soe 3 goer. mayen gp rnaeeonenenee . it i! hs 
Zau Claire Sawmills, pref.......-...-. uly 
Public Utilities. Edwards Motor (quar.)_.............. *$1.75|July 1 
Arkansas-Missouri Power, pref. (quar.)_| *1 Aug. 1|*Holders of rec. July 15 | E™pire Title & Guarantee (quar.)_--_-- 1 Aug. 1)/ Holders of rec. July 20 
Associated Telep., Ltd., pref. (quar.)..|*37%4c|Aug. 1|*Holders of rec. July 15 Exchange Buffet (quar.)........-...-. 37 %e.|July 31) Holders of rec. July 16 
Associated Telep. Utilities, com. (qu.) --|*f2 Oct. 15|*Holders of rec. Sept. 30 | Federal Chemical, pref. (quar.)...._ ~~ *1%4 |July 1)*Holders of rec. June 25 
$6 conv. pref., series A (quar.)_..... *$1.50/Oct. 1)*Holders of rec. Sept. 15 Federal Knitting Mills (quar.).._...._..|*62'sc/Aug. 1)*Holders of rec. July 15 
$6 cum. pref. (quar.)_.-.....-...... *$1.50'Sept. 15|*Holders of rec, Aug. 31 Federated Publications, Inc. (quar.)....| *15c¢.|July 31|*Holders of rec. July 15 
$7 cum. prior pref.(quar.)_......... *$1.75|\Sept. 15, *Holders of rec. Aug. 31 Felin (John J.) & Co., Inc., com__...__- July 15} Holders of rec. July 10 
stats ON ene, $6 oe. (quar.)--| *$1.50/Aug. 1 ae of rec. July 11 Five Year F se ast oi sidan e ualeeatale site , i” — % P eaten of rec. July 10 
razilian Tr., L. & P., ord. (quar.)-.-- 25c./Sept. 1 olders of rec. July 31 ve xear Fixed Trust Shares (No. 1)_.*)15.56c\Jume 3/0................------ 
gg a A Ie cagelaeatepdedl Poi coke PC eran Bo eg 
anadian est. Natural Gas it, er Br 50., class J St ee ee 20c.j|Aug. olders of rec. July ; 
Heat & Power, com, “—. *$1 June 30|/*Holders of rec. June 30 Galveston Wharf Co. (monthly) .-....- *50c.|July 15)*Holders of rec. July 14 
oO en ee Te C hatches tc siidicde dp toch tins *50c.|June 30 oe of rec. June - ~~ vas yh rk WE ida dediicnde m+ 3 aus. 1 pe of rec. July pS 
arolina Te i, (NO OD iedoanacun *2\%% |July 1)|*Holders of rec. June 24 Mees MEE). owick > oe ocecwans wu. *1% pt. 1|*Holders of rec. Aug. 
Central Power & Light, 7% pref. (qu.)--| *13{ |Aug. 1|*Holders of rec. July 15 German Credit & Invest. Corp., pref.._| *3%4 |Aug. 1)*Holders of rec. July 20 
6% preferred (quar.) A hia tae Rsliaet Be *1% |Aug. 1|*Holders of rec. July 15 Allotment certificates 25% paid eee *874c|Aug. 1/*Holders of rec. July 20 
Cent. & S. W. Util. $7 pref. (quar.)....| *$1.75|Aug. 15|)*Holders of rec. July 31 Gramophone, Ltd.— 
$7 prior lien preferred (quar.) --_---- *$1.75|Aug. 15|*Holders of rec. July 31 Am, dep. rets. for ord. shares__..____ *15 Aug. 4)*Holders of rec. July 17 
$6 prior lien pref. (quar.)_......-... *$1.50|Aug. 15|*Holders of rec. July 31 Granite Gold Mining (quar.).......__. *lce.|July 1!*Holders of rec. June 22 
Central West Pub. Serv., cl. A (qu.).--] *o02%]/Aug. 1|*Holders of rec. July 15 Hawalian Sugar (monthly)........_.__ *30c.|July 15|*Holders of rec. July 10 
Preferred ® (quar) <2-002222-ooonn ofc (AME. HHeneidar of Foe UY 15 | Homevake Mina tashig) “o---| ‘sukelduy’ saloons St fee: July 20 
Charleston Interurban RR.. pret. “qu | #154 July 1|*Holders of rec. June 30 Houston Oll, preferred ($25 par) ._2_222| *750.|Aug.  1|*Holders of rec. July 20 
ies Service, Dankers shares......... *17.2ic|Aug. 1/*Holders of rec. July 15 eferre gg ee RP a *3 Aug. 1)*Holders of rec. July 20 
City Water Co. of Chattanooga, pf.(qu.)| *14 |Aug. 1|/*Holders of rec. July 20 | Impervious Varnish (quar.)_..__..____ *50c.|\July 1/*Holders of rec. June 30 
Ones BE: Ze ey 1st pf. A (qu.)_| *14%% |July 1|*Holders of rec. June 16 ;ncemamanet Equities, class A—Dividen|d omit)ted. 
RUBE.) «oo onc nwescoece *1.63|Aug. 1|*Holders of rec. July 1 nternat. Tea Co’s Stores, Ltd. 
Community Power & Light, com... Giger, “ti Hokies of tec, Suly 2161 ANS. Gap, sels, Sereed. fer. chares +18 |Aug. 3|*Holders of rec. July 3 
First preferred (quar.)............- $1.50|Aug. 1] Holders of rec. July 2ia | Interstate Department Stores, pf. (qu.)-| 134 |Aug. 1] Holders of rec. July 20a 
Fall River Gas Works (quar.)_.....____ 75c.|Aug. 1] Holders of rec. July 23 Interstate, Equities, class A—Dividend |omitt e/d 
ee ee Elem. pret. (aunt) poses *75c.|Aug. 1|*Holders of ree. July 15 Kross (8. H. ) fe Co. com. (quar.)...... *25c.|Aug. 1 sHolders of rec. Juay 20 
-Co en, {eC *15c.|\July 20|)*Holders of rec. July 15 pecia] preferred (quar.).....-.._..- *15c.jAug. 1/*Ho! of rec. 
Home Tel. & Tel., 7% pref. (quar.) - +13, pie *Holders of ree. Sune 21 Laclede-Christy rey Prods. pref.—Divildend o|mitted. — 
Honolulu Gas (monthly)......._.____- *15c.|July 20|*Holders of rec July 15 | Lawrence Hotel, pret.—Dividend omitte|d. 
Illinois Northern Utilities, com. (quar.).| *2 Aug. 1\*Holders of rec. July 15 Lincoln Printing, common (quar.)_-.-- 50c.;Aug. 1] Holders of rec. July 21 
$7 junior preferred (quar.)__._.____. *$1.75 pe 1|*Holders of rec. July 15 Preferred (quar.)...i...-.<-cacece- 87%sc\|Aug. 1| Holders of rec. July 21 
Team Mlocnria Liens 1; a: (qQuar.)....| *1% |Aug. 1)*Holders of rec. July 20 Low's Besson Theatres (quar.)_..-.-- *15e. aus : Me ea of rec. July 18 
ae *65c.|Aug. 1)*Holders of rec. July 1 anischewitz (B.) & a . .).|*62 Ke t *Holders of rec. Aug 
Malone Light, Heat & Power, pf. (quar.) *$1.50) Aug. 1 *Holders of wae. Suly is Sinmun tina tae wohe, July TPES IE TE se feet 
Le aces Pow & Lt., pref. (quar)... *$1.50|Aug. 1/*Holders of rec. July 15 {| Masbach Hardware, Ist pref. (quar.)_.-| *1}4 |July 15)*Holders of rec. July 1 
onmouth Consol. Water, pref. se )-| *134 |Aug. 15|*Holders of rec. Aug. 1 Massachusetts Investors Trust (quar.)..| 34c.|July 20) Holders of rec. July 8 
Mutual Telep. (Hawaii) (monthly) -.._- *8c. |Aug. 1|*Holders of rec. July 18 Stock dividend___...._..._......._| el |July 20) Holders of rec. July 8 
Natsrod aware Nonna] erate: Hoole of Fee uy HF | Maa pet cain, tue)--nnnnn-| ofQPAME. jTopotder Of S30 2 
‘ [i mbhcaddheenbooanace < rec. Ju efe: i thuine ates . €! 
New Orleans Public Service, com_____- +5614 c! july 1 *Holders oe ree, June 16 Second. preferred = citi *7%e.|Aug. 1 *Holders pe oon. July 17 
Newport Water, pref. (quar.)__-..-..-- *$1.50|Aug. 1|*Holders of rec. July 22 | Mercantile Guaranty Corp., common-- = 25\July 15|*Holders of rec. June 30 
North American Gas & Elec., cl A (qu.)-| *40c./Aug. 1|*Holders of rec. July 20 8% preferred (quar.)_......--..---- July 15\*Holders of ree. June 30 
Ohio Telephone Service, pref. (quar.) .__ *1% \July 1!*Holders of rec. June 24 6% preferred (quar.)_..-......--.-- * July 15|*Holders of rec. June 30 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded) . Railroads (Steam) on 
Mercantile Amer. Realty, pref. (quar.)} *1%4 |July 15/)*Holders of rec. July 15 Shamokin Valley & Pottsville. ......... *$1.50|Aug. 1/*Holders of rec. July 15 
Metropolitan Industries, pref. (quar.)--|*$1.50/Aug. 1|*Holders of rec. July 20- | Southern Ry., com_...............__ k35c.| Aug. : H rec. July 1a 
Pref. allot. ctfs. 50% paid (quar.)...| *75c.|Aug. 1/*Holders of rec. July 20 Common..-..-.... eoccasccaccccesco) £1.65] AG8. Hoiders of rec. July ia 
Midland & Pacific Grain, pref. (quar.).| *1%° |July 1|*Holders of ree. June 23 Preferred (quar.)......... inme 1se ee 15 Holders of rec. June 22a 
Mitten Bank Securities Corp., com.—Di|vidend | passed Virginian Ry., preferred..............] *3 Aug. 1/*Holders of rec. July 18 
Preferred—Dividend action deferred 
Modine Mfg., com. (quar.).........-- 75c.|Aug. 1| Holders of rec. July 20 Public oe 
Nash Motors (quar.)..............--- *$1 Aug. 1/*Holders of rec. July 20 Alabama Power $5 pref. (quar.)...... 1} Holders of rec. July 15 
National Credit Association, pref.—Divjidend [action djeferre’. Amer. ~Y- Power £ “Lien, ra A (qu.) 1\*Holders of rec. July 3 
National Dept. Stores, 1st pref. ~ )-| *$1 {Aug. 1|*Holders of rec. July 15 Class B (in class B eitiatiaaebinn 1| Holders of rec. July 3a 
National Investment ‘Shares, pre: oer *62%c\Aug. 1/*Holders of rec. July 22 Am. Com'wealths tiger com.A&B (qu.)_ 25] Holders of rec. June 30 
National Licorice, com__._..._.....- --| $2.50\July 24) Holders of rec. July 16 First pref. series A (quar.).......... 1| Holders of rec. 15 
National Republic Invest. Trust— $6.50 first preferred (quar.)......... 1] Holders of rec. July 15 
Pref. allotment certificates (quar.)....| *50c./Aug. 1|*Holders of rec. July 25 $6 first preferred (quar.)............ 1] Holders of rec. July 15 
National Shares Corp., cl. A (quar.)-..*| 43%ce.|_.....- *Holders of rec. June 30 Second preferred series A (quar.) .... 1} Holders of rec. July 15 
CO I gi kn ké cacdncndes *63{c.|_...... *Holders of rec. June 30 | Amer. Dist. Teleg. of N. J., com. (qu.). 15}*Holders of rec. June 15 
National Weaving (quar.).......-..-- OE TOlciavoock sanat ibvenwebacmbbada Preferred (quar.).................. 15|*Holders of rec. June 15 
Account of accumulated dividends...|*10 {.......] .........---.-------- Amer. Gas & Elec., pref. (quar. ). intemal 1) Holders of rec. July 8 
Neisner Bros., Inc., pref. a dnehde 1% |Aug. 1| Holders of rec. July 15 | Amer. Light & Tract., com. (quar.)..._. 1} Holders of rec. July 174 
New Haven Clock, pref. (quar.)..------ *15 ‘Aug. 1|*Holders of rec. July 24 Preferred (quar.)............ podnirenenianes ; 1} Holders of rec. July 17a 
New York Merchandise Co., com. (qu.)-| *25¢.|Aug. 1|*Holders of rec. July 20 | Amer. Telep. & Teleg. (quar. en a 2% |July 15} Holders of rec. June 
PUUOR GN Bib bis ccs i conncodce *1% |Aug. 1/*Holders of rec. July 20 | Amer. Water Wks. & Elec., com. (qu.)_- 1| Holders of rec. July 10a 
Nicholson File (quar.)..............-- *50c.|July 1] Holders of rec. June 20 Common (quar.) --.-............. ¥ 1} Holders of rec. July 10 
Oil City Industrial Loan_............- *3 July 20|*Holders of rec. June 30 $6 Ist preferred (quur.)............. 1| Holders of rec. Sept. lia 
Oil Shares, Inc., pref. (quar.).....-..-- 2he.|July 17| Holders of rec. July 7a | Associated Gas & Elec., class A (quar.) _- 1}*Holders of rec. June 30 
Oppenheim Collins & & Co., com. (quar.)_| 75c.)Aug. 15} Holders of rec. July 31 OREO. URE) oc cc one nsccccnncence 1|*Holders of rec. June 30 
Peerless Cement Co., pret.—Dividend 0} mitted]. Associated Telep. Utilities, com. (qu.)-. July 15] Holders of rec. June 30 
Corp., com.—Dividend omitted} . Bangor Hydro-Elec., com. (quar) hanes : 1}*Holders of rec. July 10 
Pittsburgh-Erie Saw Corp., pref. (quar.)| $1.75|Aug. 1] Holders of rec. July 20 | Bell Telephone of Canada (quar.).---_- July 15} Holders of ree. June 23 
Plymouth Rubber, pref. (quar.)_-...-- <t.4). 3 eee ee eet Ee one roo (qu.). July 15] Holders of rec. June 203 
Pogue (H. & 8.) Go., pref. (quar.)....- *1% |Aug. 1|*Holders of rec. July 15 Bridgeport Hydraulic Co. (quar.)......] *40c.|/July 15/*Holders of rec. June 30 
Power & Rail Trust Shares. .........-- " *Holders of rec. June 30 | British Columbia Elec. Ry., pref July 15/*Holders of rec. June 30 
Primary Trust Shares, class A--- ' *Holders of coupon No.1 British Columbia Power, el. . July 15} Holders of rec. June 30 
Process Corp., com. (quar.)_ x *Holders of rec. July 21 Broad River Power, 7% pref. (quar.)_.-. 1}*Holders of rec. June 30 
Pyrene Mfg. (quar.)....-.-- . *Holders of rec. July 17 | Brockton Gas Light (quar.)............ .July 15|*Holders of rec. July 3 
Realty Shares (quar.)....-.- i *Holders of rec. June 15 Bn pe py Transit, com. (qu.) July 15| Holders of rec. July ia 
— (payable in stock) €3 4 *Holders of rec. June 25 Preferred series A (quar.)....... $1.50)July 15} Holders of rec. July ia 
Riverside Cement, Ist pref. (quar.).-._- *$1.50|Aug. 1/*Holders of rec. July 15 Preferred series A (quar.).... ~ . 15} Holders of rec. Oct. la 
Rose’s 5-10 & 25c. Stores, pref. (quar... | *1% |Aug. 1|*Holders of rec. Aug. 1 Preferred series A (quar.)...........- 1.50] Jani5°32] Holders of rec. Dec. 314 
Royalties & Standard Share, een -aiee dend o|mitted. y Preferred series A (quar.).-....- -----] $1.50] 4/15/32] Holders of rec. Apr1’32a 
St. Croix Paper (quar.)...........-.-.- *3 July 15|*Holders of rec. July 6 | Buff. Niagara & Eastern Power— 
Seaboard Surety (quar.)..-...-...---- 12%c\Aug. 15| Holders of rec. July 31 First preferred (quar.).............. 1)*Holders of reo. July 15 
Seaboard Utilities Sheree of cataond com..| *7c.|Aug. 1|*Holders of rec. July 13 | California-Oregon Power, 7% pref.(qu.)- 15] Holders of rec. June 30 
Securities Co. (N. Y.).-.------.------ *2% |Aug. 15|*Holders of rec. July 30 6% preferred (quar.)...........---- J 15] Holders of rec. June 30 
Shell Transport & Trading— 6% prefeared ser. 1927 (qu.)........- 1% |July 15} Holders of rec. June 30 
merican shares__.._....-...---.- *\76 3-5e|July 23|*Holders of rec. July 15 Canada Northern Power, com. (quar.)--| 20¢.|July 25| Holders of rec. June 30 
Shumacher Wall Board, partic. pf.(qu.)| *50c.|Aug. 15|*Holders of rec. Aug. 5 Preferred (quar.).............--...| 1% |July 15} Holders of rec. June 30 
Shuron Optical Co., pref. (quar.).....-- *] July 1)*Holders of rec. June 30 Central Hudson Gas & Elec. com. (qu.)-j| *20c.;Aug. 1}/*Holders of rec. June 30 
Silent Glow Oil Burner, com re) *62\%c\July 1|*Holders of rec. June 30 | Central Ills Aye a 6% pret. (qu.)-| *1}4 |July 15/*Holders of rec. June 30 
7%% first preferred (quar.)_...--.-- % \July 1|*Holders of rec. June 30 $6 preterred (quar.)...--....-...-- *$1.50/July 15}*Holders of rec. June 30 
7% second preferred (quar.)...-.--- *1% |July 1|*Holders of ree. June 30 | Central Power, 1% pref. (quar.)........ *1% {July 15]*Holders of rec. June 30 
Silverwood’s Dairies, com. (quar.)--.-..| *25c.|July 1/*Holders of rec. June 27 6% preferred (quar.)....-..-.------ *144 |July 15|*Holders of rec. June 30 
Preferred (quar.).......----------- *1% |July 1|*Holders of rec. June 27 | Central & 8. W. bg com. (quar.)....] f1% |July 15} Holders of rec. June 30 
Cn es Sk. acdc cde ekenn-s *25¢c.|July 1|*Holders of rec. June 27 | Cent. Vermont Pub. Serv., $6 pref. (qu.)| $1.50) Aug. 15) Holders of rec. July 31 
Southwestern Portland Cem., com. (qu | *1% |July 1 *Holders of rec. June 30 Chesapeake & Pot. Tel., Balt. pf. (qu.)-- 1% July 15] Holders of rec. June 30 
Ra Ese sab haidwe *2 July 1|*Holders of rec. June 30 Chester & Philadelphia R i os cos eni ciel shel *37 %ec\July 15|*Holders of rec. July 8 
Spang Chalfant & Co., Inc., pref. 88 )--| *1% |Oct. 1|*Holders of rec. Sept. 15 Cin. Newport & Cov. L & ., com. (qu.) *$1.50 July 15]*Holders of rec. June 30 
Squibb (E. R.) & Sons, com. (quar.)..--) *25¢.|Aug. 1)*Holders of rec. July 15 Preferred (quar.)....--..-----.---- *!$1.125 July 15)*Holders of rec. June 30 
First preferred (quar.)..------------ *11¢ |Aug. 1)\*Holders of rec. July 15 bas Service Pow. & Lt. $7 pf. (mthly.)|58 1-3c|Juiy 15) Holders of rec. July 1a 
Suburban Elec. Securities 1st pf. (qu.)..| *14%4 |Aug. 1)*Holders of rec. July 15 $6 preferred (monthiy)-...---..---- 500.|July 16} Holders of res. July 1a 
Telephone Invest. Corp. (monthly) ---_-- *20c./Aug. 1|*Holders of rec. July 20 $5 preferred (monthly) -.....------- 41 2-3e)July 15) Holders of rec. July 14 
Texas Creosoting, com.—Dividend omitted. $7 preferred (quar.)..-........-.... 58 }4c.|Aug. 15} Holders of rec. Aug. 1a 
Tietz (Leonhard) A. G. shares_.-.----- i ae Holi. of coup.No. 4or8 $6 preferred (quar.)...-.----.------ 50c.|Aug. 15} Holders of rec. Aug. 14 
Traymore, Ltd., pref. (quar.)_-------- 35c.|July 15| Holders of rec. July 10 $5 preferred (quar.)......-------.-- 41 2-3c, Aug. 15] Holders of rec. Aug. 14 
Trimount Dredging, class A (qu.)..----| *50c.|Aug. 1|*Holders of rec. July 20 [| Cleveland Elec. [llum., pref. (quar.)...| *1%4 |Sept. 1)/*Holders of rec. Aug. 15 
Trustee Standard Oil Shares class A--..*| 20.46c|July 15|*Holders of rec. June 30 Clinton Water Works, pref. (quar.)-..-- *1% |July 15)*Holders of rec. July 1 
Union Oi! Associates (quar.)-...-.- --| *50c.|Aug. 9)\*Holders of rec. July 18 Columbia Gas & Eles., com. (quar.)....| 50c.|Aug. 15] Holders of rec. July 20a 
Union Oil of C=lif. (quar.)..-.----- .-| *50c.|Aug. 10|*Holders of ree. July 18 6% preferred (quar.)......----.---- 1% |Aug. 15] Holders of rec. July 20a 
U.8. Elec. Power, pref. (quar.)----.--- *14% |Aug. 1|*Holders of rec. July 2 5% preferred (quar.).---.---------- 1% |Aug. 15) Holders of rec. July 20a 
Upressit Metal Cap, pref. (quar.)..--.-- *$1 |Oct. 1|\*Holders of rec. Sept.15 | Commonwealth-Edison Co. (quar.) - *2 |Aug. 1)*Holders of rec. July 15 
Utilities Hydro & Rails Shares_._..---. *10c.|Aug. 1|*Holders of rec. July 9 | Commonwealth Tel., pref. (quar.)~.--.-- *1% |July 15|*Holders of rec. June 30 
Walker Mfg. Co. $3 pref. (quar.)_--_.-- *75c.\|Aug. 1\*Holders of rec. July 20 | Community Water Serv. (incom. stk.)..| f3 |Aug. 1] Holders of rec. July 10 
Washington Motor Coach, pref. (quar.)_| *$1 |July 1\*Holders of rec. July 1 Concord Elec. Co., pref (quar.)..------ *1% |July 15|*Holders of rec. July 6 
Westchester Service, $7 prior pf. (qu.)--| *$1.75|July 1|*Holders of ree. June 18 Consolidated Gas of N. Y., pref. (quar.).| $1.25|Aug. 1| Holders of rec. June 30a 
Western Pipe & Steel, pref-......---.-- *35¢.\July 15|*Holders of rec. June 30 Consolidated Traction, op epicure tet *2 July 15|*Holders of rec. June 30 
Western Steel Products, pref. (quar.)--.| *15% |Aug. 1!*Holders of rec. July 15 | Detroit Edison Co. (quar.)..-...---.-- 2 j|July 15] Holders of rec. June 20a 
Western Tablet & Stationery, com.—Divjidend |action djeferred. Diamond State Tel., 654% pref. (qu.)--| *1% |July 15)*Holders of rec. June 20 
Western United Corp., pref. (quar.)-.__| *1% |Aug. 1)|*Holders of rec. July 15 Duquesne Light, 5% first pref. (quar.)..| 134 |July 15) Holders of rec. June ida 
Whittenton Manufacturing, pref.—Divi|dend o|mitted. Eastern Utilities Associates, com. (qu.)- 50c.|Aug. 15] Holders of rec. July 17 
Wilson Stationers & Env. 1st pf. (qu.).--| *$1.75\July 15) -.-.------.---.---2--. Edison Elec. Ill. (Boston) (quar.) ------ 3.40) Aug. Holders of rec. July 10 
Wolverine Petroleum Corp. (special)_...| $4 July 25) Holders of rec. July 20 Electric Bond & Share, common (quar.).| £144 |July 15) Holders of rec. June 5 
Woo!worth (F. W.) Co. (quar.)-------- *60c.|Sept. 11*Holders of rec. Aug. 10 $6 preferred (quar.)....-.-..--.-..- $1.50| Aug. Holders of rec. July 6 
Se: SURES (ONO Du cacsccuseradese $1.25' Aug. py peo - rec. Fed R 
; au s q Electric Power Associates, com. & cl. A. 25c.| Aug. olders of rec. July 
Below we give the dividends announced in previous weeks | iriectrie Power & Light, com. (quar... : 250. Aug. Holders of cae. duly 11a 
; ; ; ; ivi * 2d preferred A (quar.)_............. 1% ug. olders of rec. July 
and not yet paid. This list does not include dividends - Allotment ctfs. full paid (quar.)-.-.-- 12%c|Aug. 1} Holders of rec. July lla 
nounced this week, these being given in the preceding table. Allotment ctfs. 80% paid (quar.)..--| 10e.|Aug. 1] Holders of rec. July 11a 
El] Paso Electric Co. (Del.), pref. A (qu.)| *1% |July 15)*Holders of rec. July 1 
Preferred B (quar.).----.---------- *1% [July 15!*Holders of rec. July 1 
Per | When Books Closed. Empire Dist El. Co., 6% pf. (mthly.)-| 50c.|Aug. 1] Holders of rec. July 15a 
Name of Company. Cent. |Payabie. Days Inclustoe. Em pire Gas & Fuel Co., 8% pf. (mthly.)-|66 2-3c/Aug. 1] Holders of rec. July 15a 
7% preferred (monthly) ......------ 58 1-3c,Aug. 1! Holders of rec. July 154 
Railroads (Steam). 6%% preferred (monthly) .....-.--- 541-6cjAug. 1 Holders of rec. July 15a 
Alabama Great South., ordinary pref..-| $2 Aug. 15; Holders of rec. July 10 6% preferred (monthly)....--------| 50c.j;Aug. 1| Holders of rec. July 15a 
po | ee eee $1.50) Aug. 15) Holders of rec. Juiy 10 English Electric (Canada) class A (qu.)_-| *75c.|July 15|*Holders of rec. June 30 
Atch. Topeka & Santa Fe, com. (quar.)-| 234 |Sept. 1| Holders of rec. July 31a | Federal Pub. Serv., 6}4% pref. (quar.)_| *1% |Julv 15|*Holders of rec. June " 
PO hb nt cntiicninttbeandmescann 2% |Aug. 1) Holders of rec. June 26a | Fitchburg Gas & Elec. Light (quar.)----| *69c.|July 15)*Holders of rec. July 
Atlanta & Charlotte Air Tine Fe *4%4 |Sept. 1|*Holders of rec. Aug. 20 Gardner Electric Light, com. -.-------- *4 July 15)*Holders of rec. June 30 
Baltimore & Ohio, com. (quar.)......-- 14 |Sept. 1) Holders of rec. July 18a | Gas & Elec. Securities Co., com. (mthly.) 50c.;|Aug. 1] Holders of rec. July 154 
PNG GUEEE ) 5 occ cnnccccccesedes 1 Sept. 1) Holders of rec. July 184 Common (payable in com, stock)..-.-| f% j|Aug. 1| Holders of rec. July 15a 
Boston & Eeevengnes | Eee *2% |Oct. 1)/*Hoiders of rec. Sept. 19 Preferred (monthly)-.-.------------- 58 1-3cjAug. 1} Holders of rec. July 15a 
Co EE  -. wrencsgecosaceses 1% |Aug. 1) Holders of rec. June 264 |} Gas Securities Co., com. (monthly)----| g% |Aug. 1] Holders of rec. July 15a 
Central RR. of N. , ae 2 Aug. 15) Holders of rec. Aug. 5a Preferred (monthly) ---------------- 50c.|Aug. 1| Holders of rec. July 15a 
Chicago Great Western, pref.---.------ 50c.|July 20} Holders of rec. June 25a | Hamilton Bridge, 64% pref. (quar.) --| 1% |Aug. 1) Holders of rec. July 15 
Cincinnati Union Terminal, pref. (qu.)_-| *14 |Oct. 1/*Hoiders of rec. Sept. ly Harrisburg Gas, pref. (quar.)....------ *1%{ |July 15)*Holders of rec. June 30 
PeGereG GIMRE.: . . «2. o0-cccnernce *1\4 |Jan.1°32|*Holders of rec. Dec. 19 Hartford Electric Light (quar.)-------- *68%{c|Aug. 1)*Holders of rec. July 15 
Cleve., Cinn., Chic. “& St. Louis, com ...}| *5 July 31/)*Holders of rec. July 21 Havana Elec. & Utilities, cum. pref.(qu.)| $1.25|)Aug. 15} Holders of rec. July 18 
Preferred (quar.) Gharewne ocegn eee ning *1% |July 31\*Holders of rec. July 21 First preferred (quar.)-------------- 1% |Aug. 15} Holders of rec. July 18 
Connecticut & Passumpsic Rivers. -.--.-- *3 VN ie) RR ete is Kaas Illinois Commercial Telep., pref. (qu.)--| *14% |July 15)*Holders of rec. June 30 
Delaware & Hudson Co. (quar.)..-.---- 24 |Sept.21| Holders of rec. Aug. 284 } Illinois Northern Utilities, pref. (qu.)--.| *1}4 |Aug. 1)*Holders of rec. July 15 
Delaware Lackawanna & West. (quar.)| $1 July 20) Holders of rec. July 6a | Illinois Power & Light. 6% pref. (quar.)| $1.50/Aug. 1) Holders of rec. July 10 
Detroit River Tunnel. .......-.-.-.-. 4 July 15) Holders of rec. July 8a | Internat. Hydro Elec. System, clA(qu.)-| (vy) |July 15] Holders of rec. June 25a 
East Pennsylvania RR...-.-.-.------ *$1.50| July 21|/*Holders of rec. July 11 $3.50 convertible pref. (quar.).....-- 87 %e.|July 15} Holders of rec. June 25 
RR. & Banking (quar.)......--. 2% |July 15) Holders of rec. July 1 International Tep. & Teleg. (quar.)-.-- 50c.|July 15) Holders of ree. June 194 
Great Northern, preferred-----.-.-----.- 1% |Aug. 1) Holders of rec. June 30a | Internat. Utilities Corp., class A (quar.)| 87%c.'July 15) Holders of rec. June 26a 
Internat. Rys. of Cent. America, pf.(qu)| 134 |Aug. 15; Holders of rec. July 3la $7 preferred (quar.)---.------------ $1.75|Aug. 1) Holders of rec. July 174 
Kansas City Southern, com. (quar.)---- 50c.|Aug. 1| Holders of rec. June 30a | Joplin Water Works, 6% pref. (quar.).--} *144 |July 15)*Holders of rec. July 1 
PE (LSUNE, cn ccasenncescteere 1 July 15| Holders of rec. June 30a | Kentucky Securities Corp., pref. (quar.)! 1% |July 15] Holders of rec. June 20a 
Little Schuylkill Nav. RR. & Coal. -.--. $1.1l\July 15' June 13 to July 15 Kentucky Utilities, pref. (quar.).-.-..- *1% |July 15,\*Holders of rec. June 25 
Louisville & Nashville, common-...-...- 2% |Aug. 10) Holders of rec. July 154 | Keystone Telephone, $3 pref. (quar.)--- 75c.|Aug. 1} Holders of rec. July 22 
Mahoning Coal RR., cum. (quar.)_--.-- $12.50|Aug. 1] Holders of rec. July 15a |} Lawrence Gas & Elec. (quar.).------.-- *65c.|Aug. 1/*Holders of rec. July 15 
OS "| ee eee *3 |Aug. 1/*Holders of rec. July 1 Lexington Telep., 64% pref. (quar.)...| *1% |July 15|*Holders of rec. June 30 
en os cncndeenonoe *$25 (July 31/*Holders of rec. July 21 Lockhart Power, prenerses.-. pect cage * $3.50,Sept. 30,*Holders of rec. Sept. 30 
Missouri-Kansas-Texas, pref. A (qu.).--| 134 |Sept. 30) Holders of rec. Sept. 5a | Long Island Ltg., com. (quar.)-....---- 15¢e.|Aug. 1} Holders of rec. July 15 
Pe ee ES eS eee 1% |Aug. 1| Holders of rec. June 26a | Louisville Gas & Elec. (Ky. . 1% pf.(qu)} 134 |July 15] Holders of rec. June 30 
Norfolk & Western, com. (quar.).....-- 244 |Sept.19| Holders of rec. Aug. 3la 6% preferred (quar.).-.------------ 1% |July 15) Holders of rec. June 30 
Adjustment pref. (quar.).-.-..---.-- 1 Aug. 19; Holders of ree. July 31a 5% preferred (quar.)--.------------ 1% |July 15) Holders of rec. June 30 
North Caroline RR., 7% guar. stock...| *344 |Aug. 1)*Holders of rec. Juty 20 Maine Gas Co. .com. (quar.)--.-.------ *50c.|July 15\*Holders of rec. July 1 
pO Ce ee 2 July 15) Holders of rec. June 30a Pretetred (GUARL.) << <sinecccereevcese *1% |July 15'*Holders of rec. July 1 
Northern Pacific (quar.)........------ 1% |Aug. 1) Holders of ree. July 6a} Mass. Ltg. Cos., 8% pref. (quar.)----- *2 July 15 *Holders of rec. June 25 
Pennsylvania RR. (quar.).........-.-- 75¢.|Aug. 31; Holders of rec. Aug. la OO. SetNEE. ..nnnccncdeccennne scot *14¢ |July 15. *Holders of ree. June 25 
PE Shek swt ngtlnkeoanwene= 20c.|/Sept. 15} Holders of rec. Aug. 14a | Mass. Utilities Associates, pref. (qu.)..}*62c\July 15,*Holders of rec. June 30 | 
Pere Marquette, pf. and prior pf. (qu.)} 134 |Aug. 1) Holders of rec. July 8a | Memphis Natural Gas, com. (quar.).... 15¢c.j/July 15; Holders of rec. June 30 
Pittsb., Cin., Chic. & St. Louis.......- 2% |July 20/ Holders of rec. July 10@ | Mexican Utilities, pref. (quar.)-------- *1% |July 15,*Holders of rec. June 30 
Pittsburgh & Lake Erie___.......--.-. $2.50|Aug. 1) Holders of rec. June 26a | Michigan Gas & Elec., prior lien (quar.)} *1% |Aug. 1|*Holders of rec. July 15. 
Reading Company, common (quar.)--.-} $1 Aug. 13! Holders of rec. July 16a eee Lhe). . cane caudinaaiiute *146 | Aug. 1) *Holders of rec. July 15 
First preferred (quar.)_..........--- 50c.|Sept. 10! Holders of rec. Aug. 20a | Middle West Vnecies, com. (quar.)..-.| f2 Aug. 15| Holders of rec. July 15 
Second preferred (quar.)..........-- 50c.|Oct. 8] Holders of rec. Sept. 174 $6 preferred (quar.)--------------.- $1.50)Aug. 15| Holders of rec. July 15’ 
St. Louis-San Francisco, 6% pret. (qu.).| 134 |Aug. 1) Holders of rec. July 1a } Milwaukee Elec. Ry. & Light, pref. (qu.)| 134 July 31| Holders of reo. July 20a 
6% preferred (quar.)__............. 1% 'Nov. 2! Holders of rec. Oct. 1a 6% pref., serics of 1921 (quar.)..-.-. #134 "Sept. 1'*Holders of rec. Aug. 15 














































































242 FINANCIAL CHRONICLE [Vor. 133. 
Per When Books Close4. Per When Books Closea. 
Name of Company. Cent. | Payable. Days Mclustoe. Name of Company. Cent. | Payable. Days Inclustee. 
Public Utilities (Continued). Public Utilities a tee: 
Mississippi Val. Util.. pr. pref. (quar.)-.| *$1.50)/Aug. 1/*Holders of ree. July 15 Wichita Water, 7% pref. (quar.)_..._. *1% |July 15 *Holders of rec. July 1 
Missouri G. & E. Serv., prior Hien (quar.)| *1% |July 15|*Holders of ree. June 20 | Wisconsin Gas & Elec., pref. A fend ).-| *1% |July 15 *Holders of rec. June 30 
Missouri Public Service, $6 pref (qu.)..|*$1.50|July 15|*Holders of ree. June 30 Preferred B (quar.)...............- *15% |July 15 *Holders of rec. June 30 
Missouri Riv.-Sioux City Bdge.. pf.(qu.)| $1.75|July 15| Holders of rec. June 30 Preferred C (quar.)....- erstsces ---| *14% |July 15,*Holders of rec. June 30 
Mohawk Hudson Power Co., Ist pf.(qu.)| *1% |Aug. 1/*Holders of rec. Juiy 15 
Monongahela Valley Water, pref (qu.)--| *1% |July 15/*Holders of rec. July 1 Trust Companies. 
Montana Power Co., pref. (quar.).----- *1% |Aug. 1/*Holders of rec. July 13 American Express Bank & Trust (qu.)..| 1 July 15, Holders of ree. July 6 
Montreal Lt, Ht. & Pow. Consol. (qu.)-| 38e¢.|July 31| Holders of rec. June 30 | Corn Exchange Bank & Trust (quar.).-.| $1 Aug. Holders of rec. Juiy 23a 
Montreal Telegraph (quar.).--.-..---- 80c.|July 15| Holders of rec. June 30 Federation Bank & Trust (quai.)......| 3 Sept. 30; Holders of ree. Sept. 30 
Montreal Tramways Co. (quar.).---..-- 2% |July 15| Holders of rec. July 8 Quarterly . . ....-2-2.-2ccc noe —e 3 Dec. 31; Holders of ree. Dee. 31 
Mount Holly Water...-..-.---.--------- *60c |Oct. 1/|*Holders of rec. Sept. 9 
Mountain States Power, pref. (quar.)--| 1% |July 20) Holders of rec. June 30 Fire Insurance. 
Mountain States Tel. & Tel. (quar.)....| *2 July 15|*Holders of rec. June 30 Amer. Alliance (quar.)---.---.-.-.--.. *40c.|July 15 *Holders of ree. July 8 
Municipal Service Co., pref. (quar.)....] 1% |Aug. 1] Holders of rec. July 15 American Reserve (quar.)--.---...-.-- *75¢.\July 15 *Holders of ree. July 6 
Mutual Telephone (Hawaii) (monthly) -- *8e |July 31|*Holders of ree. July 18 Great American (quar.).-..-.------.-. *40¢c jJuly 15 *lolders of rec. July 8 
National Electric Power, com. A (quar.)| *45¢ |Aug. 1/*Holders of ree. July 10 Lincoln Fire (quar.)-..--.-------...-- *60c.jJuly 15 *Holders of rec. July 6 
National Fuel Gas (quar.) .-.--.-- ‘ ae ae os a July 15 fee of rec. oo 4 Sediiiiniian 
National Power & Light, $6 pref. (quar.) JO Aug. 1 olders of rec. July Ld 
Nevada-Calif. Elec., pref. (quar.)....-- 1% |Aug. 1] Holders of rec. June 30a | North River lns. (quar.)..--...-...-.| 50¢./S5ept.10) Holders of rec. Sept. 1 
New Bedford Gas & Edison Light (qu.). 75¢ |July 15} Holders of rec. June 25a 
New Brunswick Telephone (quar.).-.-- *20c.|July 15|*Holders of ree. June 30 Miscellaneous. 
New Engl. Power Assn.. com. (quar.)__ 5ie | July 15| Holders of ree. June 30 Abraham & Straus. Inc., pref. (quar.)_- 1% |Aug. 1! Holders of rec. July 154 
New Eng!. Pub. Service, adj. pref. (qu.)| $1.75|July 15} Holders of rec. June 30 Acme Farmers Dairy, Ltd., pref-...... *3}4 |Aug. 10 *Holders of ree. July 31 
$7 preferred (quar.)..-.....-.-...-- $1.75| July 15| Holders of ree. June 30 Alr Reduction (quar.)..-------------- 75e.\July 15| Hoiders of rec. June 
$6 preferred (quar.)....-....-..-..- $1 50\July 15| Holders of ree. June 30 | Alaska Juneau Gold Mining (quar.)----}| 10¢.;Aug. 1{ Holders of rec. July 164 
$6 conv. preferred (quar.).......-.-- $1.50) July 15] Holders of rec. June 30 Allegheny Steel, common (monthly)-_-.- 10¢.|July 18; Holders of rec. June 30a 
New York Telephone Co.,6%% pf.(qu.)} 1% |July 15| Holders of rec. June 20 Preferred (Quar.) .....cccccnccescce *1% |Sept. 1)*Holders of rec. Aug. 15 
Prete Ce) Si cincsscncccae 1% |July 15) Holders of rec. June 20 Preferred (quar.)......-.----------] %1% |Des. 1)*Holders of rec. Nov. 18 
North American Edison. pref. (quar.)...| $1.50)/Sept. 1| Holders of rec. Aug. 15a | Alliance Realty, common (quar.) osenss 75e.|July 21| Holders of rec. July 7a 
North Amer. Licht & Power, com. (qu.)| f2 Aug. 15) Holders of rec. July 20 Preferred (QUuaP.) ...cccnccecccccece 1% joept. I| Hoiders of ree Aug 20 
Preferred (quar.)............-.---- *$1.50|Oct. 1|*Holders of rec. Sept. 19 Preverred (quar) .. -| 1% |Dec, 1] Holders of reo Nov 20 
No. Boston Lighting Prop., com. (qu.).|*$1 July 15|*Holders of ree. July. 3 | Allied Chemleal & Dye, com. (quar.)-._| $1.50 Aug. 1| Holders of ree: July 10a 
oY a ee See *75¢ |July 15,*Holders of ree. July 3 Allied General Corp., $3 pref. (quar.).-| 75e.'July 15) Holders of ree. June 30 
Nor. Indiana Pub. Serv., 7% pf. (qu.)..| 1% |July 14!) Holders of rec. June 30 Aliis-Chalmers Mfg. (quar.)...-.------ 50e.,Aug. 15! Holders of ree. July 244 
6% preferred (quar.).....-.-...---- 1% |July 14) Holders of rec. June 30 | Alpha Portland Cement, com. (quar.)-.| 25ce. July 25) Holders of rec. July 14 
5%% preferred (quar.) ..---.-.---.- 1% |July 14) Holders of rec. June 30 Altorfer Bros. Co., $32 pref. (quar.)..-.. 75e..Aug. 1} Holders of rec. July 15 
Northern N. Y. Telephone (quar.)_-..-- *2% |July 15|*Holders of rec. June 30 Aluminum Manufactures, Inc., eom.(qu)| *500.,Sept. 30;*Hoiders of rec. Sept. 15 
Northern N, Y. Utilities, pref. (quar.)..| 1% |Aug. 1) Holders of rec. July 10 Common (quar.).....------------- *500.| Des. 31|*Holders = reo. Dec. 15 
Northern Ontario Power Ltd.,com.(qu)| 50c¢ |July 25) Holders of rec. June 30 Preferred (quar.)..-.- wtvondioncbul *1%¢ |Sept. 30|*Hoiders of rec. Sept. 15 
6% preferred (quar.).............-- 1% |July 25) Holders of rec. June 30 Preferred (quar.)_....-.--...--....] 1% |Dee. 31|*Heiders of rec. Dee. 15 
Northern States Power, com. A (quar.)._| 2 Aug. 1| Holders of rec. June 30 Amalgamated Laundries, pref........- *$3.50 July 15 *Holders of rec. June 15 
7% preferred (quar.).....-c-c2----- 1% |July 20) Holders of rec. June 30 American Art Works (quar.)-...-..-..- *14 July 15\*Holders of rec. June 30 
O% retered (GUR.) oc... -cccccese- 1% |July 20) Holders of rec. June 30 Amer. Asphalt Roofing, pref. (quar.)...] *2 July 15:*Holders of rec. June 30 
N’'western Bell Telep., 644% pref. (qu.)} 1% |July 15) Holders of rec. June 20 American Can, common (quar.)........ $1 Aug. 15| Holders of rec. Juiy 314 
Ohio Public Service, 7% pref. (mthly.) |581-3c/Aug. 1) Holders of rec. July 15a | American Coal (quar.)-.----.------.--- $1 lAug. 1} July 12 to Aug. 2 
6% preferred (monthly)...--..--.-- Aug. 1] Holders of rec. July 154 | American Electric Securities, com.....- 10e. \July 15. Holders of rec. July 6 
5% preferred (monthly)...-.-.-..-.- 41 2-3cj|Aug. 1] Holders of rec. July 15a Participating pref. (bi-monthly)-.....- 25e.,Aug. 1) Holders of rec. Juiy 20 
Orange & Rockland Elec (quar.)_....-- 2 Aug. 1/*Holders of rec. July 25 American Envelope, 7% pref. qujar.)..| %1%|Sept. 1|/*Holders of rec. Aug. 25 
Pacific Gas & Electric, com. (quar.)..-- 50c. July 15| Holders of rec. June 30a 7% poreterted (qnar.)...-.-...-.....] *%1%|Dee. 1|*Holders of rec. Nov. 24 
Pacific Lighting, com. (quar.).......- 75¢.|Aug. 15| Holders of rec. July 20a | Amertean Fork & Hoe, pref. (quar.)....] *14% |July 15,*Holders of ree. July 3 
$6 preferred (quar.).....----.-. .. $1 50 July 15) Holders of ree. June 30 Amer. Founders Corp., Ist pref. A (qu.).| 87%e Aug. 1) Holders of rec. July 2 
Pacific Public Service, com. A (quar.)..|*324%c,Aug. 1|*Holders of rec, July 15 First preferred series B (quar.)_.-..-- 7c Aug. 1} Holders of rec. July 2 
Pacific Telep. & Teleg., pref. (quar.)_..| 1% |July 15] Holders of rec. June 304 First preferred series D (quar.)..-.-- 75¢e.|Aug. 1| Holders of rec. July 2 
Pennsylvania Power, $6.60 pref. (m'thly) 55¢e.,\Aug. 1| Holders of rec. July 20 Amer. Furniture Co., pref. A (quar.)...| *1% jJuly 11} -------....-.-.-..... 
$6.60 preferred (monthly).........-- 55c.\Sept. 1] Holders of rec. Aug. 20 Amer Hawalian Steamship, (quar.).... 25c.|Sept. 30} Holders of rec. Sept. 15a 
$6 preferred (quar.).....---.-.....- $1.50,Sept. 1| Holders of rec. Aug. 20 QE ob odes cddeinantandbiennne 25¢.|Dec. 31} Holders of rec. Deo. 16a 
Peoples Gas Light & Coke (quar.)....-- 2 July 17} Holders of rec. July 3a | Amer. Home Products Corp. (monthly). 35¢e.;|Aug. 1} Holders of rec. July 144 
Philadelphia Co., com. (quar.) -......- 35e.\July 31} Holders of rec. July la | Amertean Ice, common (quar.)......_. 75¢e.'July 25| Holders of rec. July 6a 
Common old, ($50 par) (quar.).....- $1.75| July 31} Holders of rec. July ta POGTOR GODREJ oc cx naccosdicescien $1.50 July 25) Holders of rec. July 6a 
Philadelphia Electric Co., $5 ref. (qu.)| $1.25)Aug. 1) Holders of rec. July 10a PROTO GE ak 6 cin ndntndcviscintd $1.50 Oct ae Holders of rec. Oct. 2a 
Philadelphia Elec. Power, 8% pf. (qu.) 50c.;\Oct. 1) Holders of rec. Sept.10a | Amer. Mach. & Fdy., common (quar.)-_- 35e.\/Aug. Holders of ree. July 17a 
Phila. Suburban Water Co., pref. (quar.)| 1% |Sept. 1| Holders of rec. Aug. 12a | American Meter (quar.)..--....-.---- *75e.\July 31 *Holders of rec. July 15 
Power Corp. of Canada, com, (quar.)..- 50c.|Aug. 20} Holders of rec. July 31 American News (bi-monthly)-........-. 50c.|July 15; Holders of ree. Juty 34 
E 6% preferred (quar.)_..........--.. 1% |July 15| Holders of rec. June 30 American Optieal Co., lst pref. (quar.)_| 1% |Oct. 1{ Holders of rec. Sept. 198 
Participating preferred (quar.)....-- 75¢e.|July 15) Holders of rec. June 30 First preferred (quar.)............-- 1% |Des. 31) Holders of ree. Dec. 204 
Publie Serv. Co. of Colo.,7% pf.(mthiy.)|58 1-3c/Aug. 1| Holders of rec. July 152 | Amer. Railway Trust Shares__......_.- UMGejSY Uh) .ncswecasccacuccsesvtie o 
6% preferred (monthly) ......----.- 50c.;Aug. 1] Holders of rec. July 154 | Amer. Rolling Mill, old pref. (quar.)....}| *1% |July 15)*Holders of rec. June 30 
5% preferred (monthly)..-...---.-- 41 2-3cj|Aug. 1| Holders of ree. July 15a | Amer. Shipbuilding, com. (quar.)_...-- $1.25|Aug. 1] Holders of ree. July 15@ 
Pub. Serv. Co. of Ind , $7 pr pf. (qu.)_| $1.75|July 15) Holders of rec. June 30 i... |. dk.» Sear 1% |Aug. 1] Holders of rec. July 15 
Publie Service Co. of Nor. [llinois— Amer. Smelting & Refining, com. (qu.)- 50c.|Aug. 1] Holders of rec. July 10a 
Common (no par) (quar.)..-.-.-.-- *$2 Aug. 1/*Holders of rec. July 15 Pretnve® (HG + kécn coccncuecdinc 1% |Sept. 1| Holders of ree. Aug. 7a 
Common, $100 par (quar.)......---- *2 Aug. 1)*Holders of rec. July 15 Second preferred (quar.).........-.- 1% |Sept. 1] Holders of rec. Aug. 7a 
7% preterred (quar.)......----.---- *1% |Aug. 1/*Holders of rec. July 15 American Steel Foundries, com (quar.)_ 25e.\July 15) Holders of rec. July la 
6% preferred (quar.).....---------- *1% |Aug. 1)\*Holders of rec. July 15 Amer. Thermos Bottle, com. (quar.).._| *1l5e.;Aug. 1)*Holders of rec. July 20 
Public Service Corp. of N. J. com. (qu.)-. 85c.|Sept. 30; Holders of rec. Sept. la | Amer. Type Founders, com. (quar.)....]| 2 July 15} Holders of rec. July 3a 
8% preferred (quar.)........-....-- 2 Sept. 30} Holders of rec. Sept. la Pree CN Sia wk cvddaustwcncina 1% |July 15} Holders of rec. July 3a 
7% preferred (QuaPr.) ....cce-ccenne 1% |Sept. 30) Holders of rec. Sept. la | Anaconda Copper Mining (quar.)_..._- 37 %c|Aug. 17] Holders of rec. July lla 
$5 preferred (quar.) ................- $1.25|Sept. 30) Holders of rec. Sept. la | Anaconda Wire & Cable (quar.)_._._-_- 25e.|Aug. 10} Holders of rec. July lla 
6% preferred (monthly)........--.- 50¢e |July 31} Holders of ree. July la ag" Post Fence, 8% pref. (quar.)-..] *2 Aug. 1|*Holders of rec. July 22 
6% preferred (monthly).....--...-- 50c.|Aug. 31| Holders of ree. Aug. la 6 pre nS ae *1% |Aug. 1)|*Holders of rec. July 22 
6% preferred (monthly) ........----. 50c.|Sept. 30) Holders of rec. Sept. la asan ational Corp., com. A (quar.)..- 50c.|July 15) Holders of ree. July 3 
Puget Sound Power & Light, $6 pref.(qu)| *$1.50| July 15,*Holders of ree. June 19 Anglo-Persian Oil Co., Ltd.— 
$5 prior preferred (quar.).........-.- *$1.25) July 15, *Holders of rec. June 19 Amer. dep. rets ord. reg_.......-..- wi0 jAug. 6) Holders of rec. June 26 
Quebec Power (quar.).......-.......- 62%e|July 15) Hoiders of rec. June 25 Amer. dep. rets. for Ist pref......... *w4 Aug. 6/*Holders of ree. June 26 
Rockland Light & Power (quar.).....-.| *22¢c.j;Aug. 1)\*Holders of rec. July 15 Amer. dep. rets. for 2d pref......-.-- *uw4\% |Aug. 6/*Holders of rec. June 26 
Ban Diego Consol. G. & E., pref. (qu.)..| 1% |July 15} Holders of rec. June 30 Archer-Daniels-Midland Co., pf. (qu.)-- 1% {Aug. 1] Holders of ree. July 21a 
Seattle Gas, pref. (quar.)-.-----.------ *1% [July 15\*Holders of ree. July 1 FE NS ae DE Cae *$2 July 15'*Holders of rec. July 8 
Sedalia Water Co., pref. (quar.)......- *1% |July 15 *Holders of rec. July 1 ee PO PAI PE ES *$2 Oct. 15!*Holders of rec. Oct. 8 
Sioux City Gas & Elec., pref. (quar.)_..-; *1% |Aug. 10;*Hoiders of rec. July 31 Associated Standard Of] Stocks_-..-... *|17.64c\July 15|*Hold. of Coup. No. 3 
South Pittsburgh Water, 7% pref. (qu.)_| *1% |July 15|*Holders of rec. July 1 atiantie Guill & W.1.8.8. Lines, pf.(qu.)} 14 |Rept. 30} Holders of ree. Sept. 106 
6% preferred (quar.)....----------- 1% |July 15|*Holders of rec. July 1 Preferred (quar.)_...........------ 1% |Dee. 20] Holders of ree. Dec. 10a 
&% preferred (quar.).......-....... *1\4% |Aug. 19)*Holders of rec. Aug. 8 Atlas Plywood (quar.).............--- *50c.|July 15)*Holders of ree. July 1 
Southern Calif. Edison, com. (quar.)-.--| 50c.;Aug. 15) Holders of rec. July 20a | Atlas Powder, pref. (quar.).........--- 1% |Aug. 1' Holders of rec. July 20a 
Orig. preferred (quar.)------------- 50c.|July 15) Holders of ree. June 20 Austin Nichols & Co.Iuc.pr.A stk.(qu.).  75¢c./Aug. 1 Holders of rec. July 15¢@ 
54% preferred series C (quar.)-_...- 34% |July 15) Holders of reo. June 20 MN Ee “07 eirey 15 *Holders of ree. June 30 
So. Calif. Gas Co., pref.& pf. A (qu.)--|*37 %e|July 15|*Holders of rec. June 30 Babcock & Wilcox (quar.)_.-....-...-- *1% |Oct. 1 *Holders of rec. Sept. 20 
Southern Canada Power, com. (quar.)..| 25¢./|Aug. 15| Holders of rec. July 31 Balaban & Katz, common (quar.)-..---- *75¢e..Oct. 3 *Holders of rec. Sept. 15 
6% preferred (quar.)_.............- 1% |July 15] Holders of ree. June 20 Preferred (quar.)..........-------- *1% |Oct. 3 *Holders of rec. Sept. 15 
Southern Counties Gas, 6% pref. (qu.)--| *1}4 |July 15|*Holders of rec. June 30 | Bancroft (Joseph) & Sons Co., pf. (qu.)-|_ 1% |July 31! Holders of rec. July 15 
Southern N. E. Telephone (quar.)_...-- *2 July 15)*Holders of rec. June 30 Bandini Petroleum (monthly)....----- *5c.\July 20 *Holders of rec. June 30 
Springfield Gas Light (quar.)_.......-- *75c.'July 15\*Holders of rec. July 3 Bankers Investment Trust of America— | 
Fprivgfield City Water pref. A (quar.).-| *$1.75/Oct. 1|*Holders of rec. Sept. 26 Debenture stock (quar.).........--- *15¢.|Sept. 30 *Holders of ree. Sept. 15 
Stamford Gas & Electric (quar.)_.....- *$2.50|July 15|*Holders of rec. June 30 Dehenture stock (quar.)............| %156.|/Dee. 31\*Holders of rec. Dec. 15 
Standard Gas & Elec., com. (quar.)...-| 8744¢.|July 25] Holders of rec. June 30a | Bayuk Cizars, Ine., com. (quar.)...... 75¢e.\July 15} Holders of ree. June 20a 
$6 prior preference (quar.).......--- $1 .50\July 25) Holders of rec. June 304 First preferred (quar.).-....-...---- 1% {July 15} Holders of ree. June 30a 
$7 prior preference (quar.)........ - $1.75\ July 25) Holders of rec. June 30a | Beatty Bros., Ist pref. A (quar.)_.--_-- 1% |Aug. 1! Holders of ree. July 15 
Standard Pow. & Lt., com. & com. B(qu) 5U0c.|/Sept. 1} Holders of rec. Aug. 11 Beech-Nut Packing, pref. A (quar.)..-.| *$1.75'\July 15 *Holders of rec. July 1 
on eee eee $1.75|Aug. 1] Holders of ree. July 16 Belding Corticelti, Lta., common (quar.)} 1% |Aug. 1| Holders of rec. July 15 
Standard Telephone, $7 pref. (quar.)_--| *$1.75|Aug. 1|*Holders of rec. July 15 | Rethiehein Steel, com. (quar.) ___..--.| $1 !Aug. 15! Holders of rec. July 18@ 
Telephone Bond & Share, com. (quar.).-| 250c.|July 15) Holders of ree. June 25 Bliss (E. W.) Co., com. (pay. in com.stk)| f2 Oct. 1{ Holders of rec. Sept. 20 
Preferred (quar.).......--.------.-] 1% |July 15] Holders of reo. June 25 | Bloch Bros. Tobacco, com. (quar.).---- *37 KclAug. 15|*Holders of rec. Aug. 10 
Partic. preferred (quar.)--.---.---.- $1 July 15) Holders of rec. June 25 ES = EET RE LR. Nov. 16|*Holders of rec. Nov. 10 
Tennessee Elec. Pow., 5% 1st pf. (qu.)--| 1% |Oct. 1] Holders of rec. Sept. 15 Preferred (quar.)......--..- Sept. 30)*Holders of rec. Sept. 24 
6% first preferred (quar.).........-- 1% |Oct. 1] Holders of rec. Sept. 15 Preferred (quar.)_...----- 4 Dec. 31|*Holders of rec. Dec. 24 
7% ‘iret preferred (quar.)....--.-.-. 1% |Oct. 1] Holders of rec. Sept.15 | Bloomingdale Bros., Inc., pref. (quar.).| 1% |Aug. 1| Holders of rec. July 20a 
7.2% first preferred (quar.)_........- 1.80,Oct. 1] Holders of rec. Sept. 15 Blue Ridge Corp., pref. (quar.)-.------ da ‘Sept. 1} Holders of ree. Aug. 5 
6% first preferred (monthly)......_- 50c./|Aug. 1] Holders of rec. July 15 Bon Ami Co., commor A (quar.)...-.- $1 |July 31| Holders of rec. Juty 15¢ 
6% first preferred (monthly)......_- 50c.|Sept. 1] Holders of rec. Aug. 15 ae i oe... $1 |July 31| Holders of ree. July 15¢ 
6% first preferred (monthly)...._._- 50c.\Oct. 1) Holders of rec. Sept.15 | Brandram-Henderson. Ltd.,com. (qu.).| *50c.j|Aug. 1}*Holders of ree. July 2 
7.2% first preferred (monthly)....... 60c.;Aug. 1| Holders of rec. July 15 Brantford Cordage, pref. (quar.)....-- 2 July 15) Holders of ree. June 20 
7.2% first preferred (monthly) _...... 60c.\Sept. 1] Holders of rec. Aug. 15 | Brennan Packing , cl. A (quar.)...---- *$1 |Sept. 1/*Holders of rec. Aug. 26 
7.2% first preferred (monthly) _.....- 60c.|\Oct. 1] Holders of rec. Sept. 15 Cm CORN nr aa *$1 |Dec. 1/*Holders of rec. Nov. 20 
Toledo Edison Co., 7% pref. (mthly.)-._|58 1-3e|Aug. 1} Holders of rec. July 15a | yg ees *25¢.|Sept. 1|*Holders of reo. Aug. 20 
6% preferred (monthly).....-- 2.27 50c.|Aug. 1] Holders of rec. July 15a Class B (quar). ___. eT 7] 825e |Dee. 11*Holders of ree. Nov. 26 
5% preferred (monthly) -..-........ 41 2- 3e| Aug. 1| Holders of rec. July 15a | Briggs Manufacturing (quar.)...------ 37 %elJuly 25) Holders of rec. July 10 
Union Telephone, pref. (quar.)......_. ™ \4e|July 15\*Holders of ree. June 30 | British Type Investors, class A__...---- *6c.|Aug. 31|*Holders of rec. July 31 
United Gas & Elec. Co., pref..........- % \July 15] Holders of ree. June 30 Burger Bros., 8% pref. (quar.)_....--- 31 |Get. 1)*Holders of rec. Sept. 15 
United Gas Improvement, com. (quar.). ‘Op. \Sept. 30} Holders of rec. Aug. 314 | Bush Terminal, com. (quar.)...-.----- 62\%clAug. 1| Holders of reo. July 10a 
$5 preferred (quar. ee ig@aa» dines Shae $1.25 Sept. 30! Holders of ree. Aug. 31a Debenture stoek (quar.).._.-- 1% jJuly 15) Holders of rec. July ta 
Wnited Lt. & Pow . com. A & B (quar.) __ 25c.|Aug. 1) Holders of rec. July 154 | Byers (A. M.) Co., pref. (quar.)_------ 1% |Aug. 1] Holders of rec. July 154 
United Ohio Utilities, 6% pr. pref. (qu.) *1% |Aug. 1)*Holders of rec. July 10 | Calaveras Cement, 7% pref. (quar.)----| *1% |July 15 *Holders of rec. June 30 
United Pr. & Lt. (Kan.). pref. (quar.)._| *1% |Sept. 1|*Holders of rec. Aug. 15 | Campe Corp., pref. (quar.)-..-------- *1% |Aug. 1)*Holders of rec. July 15 
United Securities, common (quar.)..--| 50c.|July 15| Holders of rec. June 23 | Canada Bud Breweries, com. (quaf.)---| 25c.|July 15) Holders of ree. June 30 
United Telep. (Kan. ), com. (quar.)....] *2 July 15|)*Holders of rec. June 30 Canada Dry Ginger Ale (quar.)....---- 75¢c.\July 15} Holders of res. July ila 
7% preferred (quar.).-..-......__- *1% |July 15\*Holders of rec. June 30 | Canada Foundries & Forge cl A (qu.)...|37%ec.|July 15! Holders of rec. June 30 
Utica Gas & Elec. $6 pref. (quar.)......|*$1.50 Aug. 1|*Holders of rec. July 20 | Canada Wineries, Ltd. (quar.)..------- *12o\July 15,*Holders of ree. June 30 
West Penn. Elec. Co., 7% pret. (quar.).| 1% |Aug. 15] Holders of ree. July 20a | Canada Wire & Cable, class a (quar.)--| $1 Sept. 15| Holders of rec. Aug. 31 
6% preferred (quar.)--.---.-......- 1% |Aug. 15| Holders of rec. July 202 Clags A (quar.). i tee DIRE Dec. 15| Holders of rec. Nov. 30 
West Penn Power Co., 7% ptf. me. ).--| 1% |Aug. 1) Holders of ree. July 6a | Canadian Bronze, com. SS) 62%c Aug. 1! Holders of rec. July 20 
6% preferred (quar.).--.---- 222. 1% |Aug. 1) Holders of rec. July 6a Preferred (quar.)......------------ 1% |Aug. 1/ Holders of ree. July 20 
Western Union Telegraph (quar.)_---_- 2 ‘July 15| Holders of rec. June 25a | Canadian Car & Fdy. ord.. (quar.)- ----'! 43¢.'Aug. 31! Holders of rec. Aug. 15 
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Name of Company. 


Books Ciose. 
Days Inclustoe. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued) 
Canadian Converters, Ltd. (quar. ) imkina 

pare Dredge & Dock, com. (quar.)-. 

Preferred (quar.) 
Canadian Fairbanks-Morse, pref. (qu.). 
Canadian Industries, Ltd., com. (quar.)- 

Common (extra) 

ee 
Canadian Power & Paper, pref. (quar.) -- 
Canadian Wineries (quar.) 
Carnation Co., pref. (quar.).........- 

PeCbIeS COUN 2)... 5. cc cou cesccsccs 
Cartier, Inc., pref. (quar.)........-..- 
Centrifugal Pipe (quar.). 


Century Co 

Century Ribbon Mills, pref. (quar.)..-- 

Century Shares Trust, partic. shares-_- --. 

Chapman Ice Cream (quar.)-........-- 

Chatham Mfg.7% pret. (quar.).......-. 
6% preferred (quar.) 

Cherry-Burrell Corp., pref (quar.)_.-- 

Chicago Yellow Cab (monthly) 
Monthly 

Churngold Corp. (quar.)..........-.-- 
Quarteriy 


Cincinnati Milling Mach., pref. (qu.)--- 

Cincinnati Post. Term. Realty, pf. (qu.) 

Cincinnati Rubber Mig., 6% pref. (qu.) 
6%, preferred (quar. 9i35 a 

Cities Service Co., com. (monthly.) __--- 
Com. (payable in com. stock) (mthly.) 
Preference B (monthly). .....--.-.-- 
Preferred and pref. BB (mthiy.)....-- 

City Union Corp., com. (quar.)..-...-- 
OG GUUEET Sa Shcist onimoatbhiinans 
CONOR COUN Fin 546 oon c cctduccas 

Coca Cola Bottiing (quarterly) 
Quarterly 

Colgzate-Palmolive-Peet Co., com. (qu.)- 

Cemens Oo. (Guar) oo vsc ncn ccctacsss 

Coloniai Finance Corp., pref 

Colorado Utility, pref 

Connecticut Invest. Mgnt. Corp., com-- 

SS Car Heating (quar.)....- 

xtra 


Consolidated Ice ( Pittsb.), pref. (qaur.)- 
Consolidated Industries 
Consolidated Mining & Smelting Co...- 

Stock div. (1 sh. for each 20 held)-.-- 
Consolidated Royalty Ot] (quar.)....--. 
Construction Materials, pref. (quar.)---. 
Continental Sec. Corp., coin. (quar.) . + 
Corn Products Refining, com. (quar.)-- 

Common (extra) 

PeeNOe GRRE) sg dob anccctsccsice 
Corporation Sec. of Chic., pref. (quar.)- 
Crowell Publishing, preferred 
Crum & Forster, com, (quar.).....--.-- 
Crunden-Martin Mfz_-.-_.-..--..---..-- 
Cudahy Packing Co., com. (quar. Drie tin 
Cuneo Press, com. (quar. hues ee eeenss 

64% preferred (quar.) 

Curtis Publishing, com. (monthly) 

Pease CRUE.) 2. ccc cacccnsccuoue 
Curtis-Wright Export Corp., pf. (qu.)-- 
Davidson Co., pref. (quar.)_..-.-..---- 


July 21 
July 15 
July 15 
July 15 
Aug. 1 
July 15 
July 15 
Aug. 1 
5e.jJuly 15 
Oe.jAug. 1 
July 15 
July 15 
-|July 25 
Aug. 1 
July 15 
July 20 
July 20 
July 15 
-|Aug. 1 
Aug. 1 
July 15 
Aug, 3 
July 15 
Aug. 1 
Sept. 15 
Aug. 3 
5jOct. 1 
July 15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holdersa of rec. 
*Holders of rec. 
*Holders of rec. 


45) *Holders of reo. 


*Tlolders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Hoiders of rec. 
Roléers of reo. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*t'olders of ree. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders 
*Holders 


*Holders of rec. 


*Holders of rec. 


*Holders of rec. 


Holders of rec. 


July 31 
July 16 
July 16 
June 30 
June 30 


. June 30 
. June 30 
. July 20 
‘c. June 30 
. Sept. 20 
. Dee. 21 
. July 15 


5|*Holders of rec. 5 
5) *Holders of ree. 


of rec. Se 
of rec. 
*Holders of rec. 


Miscellaneous (Contin 
Genera! Electric, Ltd.— ; es 
Am. dep. rets. ord. reg. shares 
General Mills, Inc., com. (quar.) 
General Motors Corp., pref. (quar.).... 
General Public Service, $6 pref. (quar. ys 
osners Rate Gia 
nera! lty & Utilities, (quar.). 
General Stock Yards, com. $3 . 
Common (extra) 
Preferred (quar.) 
Georgian, Inc., pref. A (quar.)........ 
Gibson Art Co., common quar.)....... 
Common (q war ) 
Gillette Satety Razor, pref. (quar. _ Rens 
Gimbel Bros., pref. (quar.) 
Globe Discount & Finance, com. (quar.). 
Giote Knitting Works pref . 
Gold Dust Corp., common (quar.) 
Goodyear Tire & Rubb., com. (quar.)_. 
Gotham Silk Hosiery, 7% pref. (quar.) 
Gramm Motors, Inc., pref 
Granby Consol. Min. Smelt. & Pow. (qu) 
Grand (F. & W.) oe Sts. -coiy .(qu) 
Preferred (quar 
Grand (F. & W Sliver Stores, com.(qu) 
Grant Lunch Corp., com 
8% preferred (quar. TX suites &6msk aglbon 
8% preferred (quar.)...........-... 
Greenway Corp., com 
Common B 
Participating preferred 
Participating preferred (extra) 
Gruen Watch, oref (quar.) 
Guardian Realty, pref. (quar.).......- 
Guggenheim & Co.. 1st pref. (guar.)--- 
Iiamilton Woolen, com 
Hammond Clock (quar.)..........---. 
Harbison-W alker Refrac., pref. (quar.)- 
Hart, Schaffner & Marx, com. (quar.)_- 
OCemmon (quar) ... 
Hartford Times, Inc., pref. (quar.)....- 
Hathaway Bakeries, Inc., pf. cl. B (qu.) 
Hercules Powder, pref. (quar.).....--.- 
Hershey Chocolate, com. (quar.)......- 
Preferred (quar.) 
Hewitt Bros. Soap, pref. (quar.) 
Preferred (quar.) 
Heyden Chemical, com. (quar.) 
Hibbard, Spencer, Bartlett Co. (m'thly) 
EY hhadadvatimeadhbehdaapeecde 
NE bate nell hace ms gailines @ comine bogew 
Hollinger Consol. Gold Mines... 
Holly Development (quar.)........---.. 
Horn & Hardart Co. of N. Y., com. (qu.) 
Household Finance, com. A & B (qu.)-- 
Participating, pref. (quar.).......... 
Howe Sound Co. (quar.)..........-.-- 
Howes Bros., 7% preferred (quar.)....- 
7% preferred (quar.)........-...-.-- 
G7 PIOletr ee (GET .) < ecacccwcesacua 
OH Peetetred (GUEF.) ocean cccccn 
Humberstone Shoe, common (quar.)... 
Se ars (UE Po mde dcoccandecse 
Quarterly 
Tilinois Pacific Coast Co., pref. (quar.).-. 


Imperial Sugar, $7 pref. (quar.)......-- ° 


2 On PL. ca cipeneanabesedts 
Incorporated Investors (quar.).......-- 
Stan tt Vreena.. ......ceceuconce once 


*Holders 
Holders 


*Holders 


* Holders 
*Holders 
*Holdera 
*Holders 
*Holders 











*Holders 
Holders 
Holders 
Holders 
Holders 

*Holders 

*FHloiders 

*Holders 

*Holders 
Holders 

|*Holders 





. y 

Oct. 15 *Holders 
. Aug. 
Oct. 
f\Janl 82, *Holders 
July 15) *Holders 


1 *Holders 
1 *Holders 





Oct. 15\*Holders 


Holders of rec. July 


of rec. June 26 
of rec. July 15a 
6a 
of rec. July 10 


*Holders of rec. July 10 
Holders of rec. June 20a 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 3 
1|*Holders of rec. Sept. 19 
*Holders of reo. 
Holders of rec. July 
Holders of rec. July 15¢ 
*Holders of reo. July 1 
*Holders of rec. July 7 
Holders of rec. July 10¢ 
Holders of rec. July 3a 
Holders of rec. July 104 
*Holders of rec. June 30 
Holders of rec. July 17a 
Holders of rec. July 13° 
Holders of rec. July 13a 
Holders of rec. July 13a 


Dec. 19 


la 


*Holders of rec. Sept. 30 
*Holders of rec. Dec. 15 
*Holders of rec. Aug. 1 
*Holders of rec. Aug. 1 
*Holders of rec. Aug. 1 


of rec. Aug. 1 
of rec. July 29 
of rec. June 30 
of re’. July 29 
of rec. June 30 
of rec. dJuly 6 
of rec. July 104 
of rec. Aug. 15 
of rec Nov. 14 
of rec. Aug. 1 
of rec. June 30 
ofree Aug. 4a 
of rec. July 25 
of rec. July 

of rec. Sept. 

of rec. Dec. 

of rec. July 

of rec. July 

of rec. Aug. 

of rec. Sept. 

of rec. June 30 
of rec. June 30 
of ree. July 11 
of rec. June 30a 
of rec. June 30a 
of rec, June 304 
of rec. Sept. 20 
of rec, Dec, 20 
of rec, Sept. 20 
of ree. Der, 29 
of rec. July 15 
ofrec. July 3 
ofrec Oct. 3 
of rec. July 21 
of reo Sept. 20 
of rec. Dec. 20 
of reo. June 18 
ofrec Sept 21 


Indiana Pipe Line (quar.) 25c.!|Aug. 15' Holders of rec. July 24 
industrial & Power Securities (quar.)_--| *25¢ |Sept 1 *Holders of rec Aug. 1 
Quarterly... .__. 3 a -..-| *2he |Dec. 1 *Holdere of reo Nov. 1 
Insull Utility Investments, ‘com. (qu .)-.| */1% |July 15 *Holders of rec. June 15 
Insurance Investment Corp., pref. (qu.) *2c.'July 31 *Holders of rec. June 12 
Preferred (extra) A. a rere 
Insurance Securities Co., Ine. (quar.)... 10¢. July 15 Holders of ree. June 30 
Interallied Investing, Corp., 35e.\Juty 15 Holders of rec. July 10 
Internat. Business Machines, con, (qu.)| $1.50 Oct. 10 Holders of rec. Sept. 224 
International Cellucotton, com. (quar.)- Oct. 1 *Holders of rec. Sept. 25 
Cg ae all Ie * Jan1°32 *Holders of rec. Dec. 25 
First preferred (qugr.)...-....-.-.-- Oct. 1 *Holders of rec. Sept 25 
First preferred ( ) eee eet Jan1°32 *Holders of ree. Dec. 25 
Internat. Cigar Machinery (quar.).-.-.- 5 . |Aug. Holders of rec. July 17 
International Harvester,com (quar.)..-. July 15| Holders of rec. June 20a 
International Match, com. (quar.).-.--. July 15) Holeers of rec. June 254 
Participating preferred (quar.).....-. July Holders of ree. June 25a 
Internat. Nickel of Can., pref. (quar.)--. Aug. Holders of rec. July 2¢@ 
Internat. Paints, Ltd., partic. pref. (qu.) 56 July 15 Holders of rec. June 30 
Internat. Printing Ink, pref. (quar.)..-- Aug. 1! Holders of rec. July 13a 
International Products, preferred July 15) Holders of rec. July 3a 
Inter. Securs. Corp. of Am, com. A (qu.) .\Sept. 1] Holders of rec. Aug. 15 
6%% preferred (quar.)...-.-------- Sept. 1] Holders of rec. Aug. 15 
6% preferred (quar.) 6 |Sept. 1] Holders of rec. Aug. 15 
Internat. Shoe, pref. (monthly) Aug. 1|*Holders of rec. July 15 
Preferred (monthly) .|Sept. 1|*Holders of ree. Aug. 15 
Preferred (monthly) .|Oct. 1|*Holders of rec. Sept. 15 
Preferred (monthly) .|\Nov. 1)*Holders of rec. Oct. 15 
Preferred (monthly) .| Dee. 1|*Holders of ree. Nov. 15 
Intertype Corp., com. (quar.)......-- .|Aug. 15) Holders of rec. July 314 
Investment Trust Associates, com. (qu.) .|Aug. 1| Holders of rec. July 15 
Jantzen Knitting Mills, common (quar.) *.,;Aug. 1|*Holders of ree. July 15 
PEE (OMOS YS . cectdecncsudsoun th Sept. 1)/*Holders of rec. Aug. 20 
Jewel Tea, Inc., com. (quar.)--------- July 15) Holders of rec. July 1a 
Johns-Manville Corp., com. (quar.)..-- July 15) Holders of rec. June 24a 
Kalamasoo Vegetable Parchmeut (qu.) -. sept. 30|* Hoiders of rec. Sept. 19 
quarterly Mer, 321) *Holdere of ree. Dee. 21 
Kaufmann Dept. Stores, “eom. (quar.)_. July 28| Holders of rec. July 10a 
Kaybee Stores, Inc., common (quar.)--- July 15} Holders of ree. July 1 
Kayser (Julius) & Co., com. (quar.)- --- Aug. Holders of rec. July 15a 
Kelsey Hayes Wheel, pf.,ser.W.W. (qu.)- Aug. Holders of ree. July 21 
Preferred ser. K. H. (quar.).-.---.-- Aug. *Holders of rec. July 21 
Kem per-Thomas Co., oom. (Quar.)..-- Oct. *Holders of rec. Sept. 20 
Common (quar.) J’n 1°32|*Holders of rec. Dec. 20 
Preferred (QUaP.) ... <ocenncocnnnces- Sept. 1)*Holders of rec. Aug 20 
Preferred (quar.) Dee *Holdera of ree. Nov 20 
Keystone Steel & Wire, pref. (quar. oese July 15)|*Holders of ree. June 39 
Knott Corp., com. (quar.) S July 15|)*Holders of ree. July 3 
Knudsen Creamery, cl A & B (quar.)-.-- Aug. 20\*Holders of rec. July 31 
Kroger Grocery & Bak., 2nd pref. (qu.)- Aug. 1/*Holders of rec. July 21 
Lamont, Corliss & Co., com.....--..- July 10|*Holders of rec. June 25 
Land & Bldg. Investing Corp., pref July 15| Holders of rec. June 30 
tandie Machine, common (quar.)-----. Aug. 15| Holders of rec. Aug. 5 
Common (Quar.).....-cccccccccon<e Nov. 15| Helders of reo. Nov. 5 
Preferred (GUSl.) << cencanocecene- Sept. 15|*Holders of ree. Rept. 5 
Preferred’ (ouar.) - Dee. 14) *Holders of ren. Dee. 5 
Lane Bryant, Inc., pref. (quar.) eels Ahi tices te 4 |Ang. 1| Holders of rec. July 15 
Langendorf United Bakeries, cl. A (qu.)- .|July 15|*Holders of rec. June 30 
tarus & Bro. Co. preferred (quar.).... Oet. 1|*Holders of ree. Sept. 22 
Lawbeck Corp., pref. (quar.) ---------- Aug. 1/*Holders of rec. July 20 
Lazarus (F. & R.) Co., pref. (quar.)...- Aug. 1|*Holders of rec. July 20 
Lefcourt Rea ty Corp., com. (quar.)...- -|Aug. 15| Holders of rec. Aug. 5 
Preference (quar.).---------------- .|July 15) Holders of ree. July 6 
Lehigh Coal & Navigation, com -|Aug. 31} Holders of rec. July 31 
Aug. Limestone Products, 7% pref. (quar. )-.-|* > Oct. 1|*Holders of ree. Sept. 15 
Nov. 7% preferred (quar.)--.------------ Jani °32|*Holders of rec. Dee. 15 
July 7%, preterred (quar.).-------------- Aprl'32|*Holds. of rec.Mar 15 '32 
Lincoln Stores .| Sept. 
Link-Belt Co., com. (quar.) Sept. Aug. 16 Aug. 31 
Liquid Carbonie Corp., com. (quar.)... 
Lock Joint Pipe Co., pref. (quar.)..... 
Preferred (quar eee 


Preferred (quar.).....-..... awed 
og Bo eee ee 
Preferred (quar.) 
Decker (Alfred) & Cohn pref. (quar.)-- 
Dennison Mfg., pref. (quar.)...------- 
Debenture stock (quar.).....------- 
Detroit Motorbus 
Dictaphone Corp., com. (quar.)..---.-- 
a Bl fk ree 
Dr. Pepper Co., common (quar.)__----- 
Common (quar) 
Dome Mines, Ltd 
Douwinion Bridge, com. (quar.)...----- 
Cg Ss eee ee 
Dominion Tar & Chemical, pref. (qu.)--. 
Dominion Textile, Ltd., pref. (quar.)_-- 
Duplan Silk Corp., common 
DuPont (E. 1.) deNemours & Co.— 
Debenture stock (quar.)....-.--.-.-- 
Eastern Dairies, Ltd., com. (quar.)..-- 
Pe! Ul... nctccdachasaanese 
Eastern Theatres, I td., pref 
Eastern Utilities Investing, part. pf.(qu) 
ay Ct. 5 a aakmacomne 
6. gS A Ea 
ae Greer PEOl. (UNE. cn ccctccoccas 
Eaton Axle & Spring, com. (quar.)..... 
Economy Grocery Stores (quar.)....-.- 
Edison Bros. Stores, com. (quar.)...-.-- 
Electric Household Utilities (quar.).--.-. 
Electrical Securities Corp., $5 pref.(qu.) 
Ely & Walker Dry Goods, first pref..-- 
Second preferred 
Eureka Pipe Line (quar.)...-..-------- 
Ewa Plantation (quar.).............-- 
Faber, Coe & Gregg, pref. (quar.)-.... 
Preferred (quar.) 
ig” A Se ee as 
Vale Time), COG. CORP). cncccstancvecs 
EE EPR ere 
Faultiless Rubber (quar.).......--.-.-- 
Federal Electric, $7 pref. (quar.).------ 
S8 preterved (QGar.) . .. -cccccecccse 
7% preferred (old) (quar.)....------ 
Federal Terra Cotta (quar.)..-..------ 
Finance Co. of Am. Balt., com.A&B(qu.) 
7S, groterred (GUN .) . -ccanccucsscse 
7% preferred class A (quar.)..-.-.-- 
Firestone Tire & Rubber, com. (quar.)-_- 
First National Corp.— 
A & B (Portland, Ore.) (quar.)-..--.-- 
Fishman (M. H.) Co.— 
Preferred A & B (quar.).----.------ 
Food Machinery Corp., com. (quar.)--.- 
6%% preferred (monthly) 
6%% preferred (monthly) 
4\%% vreferreG (monthly) 
Ford Hotels Co., Inc 
et ST Ge, So  nnwocncteren 
Foreign Power Securities, pref. (quar.)-- 
Foundation Co. of Canada, com. (qu.)_- 
Fox Film Corp., com. A & B (quar.)_-.-.- 
Fyr-Fyter Co., class A (quar.)----.-.-- 
Galland Mercantile Laundry (quar.)-_.-- 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. ? 
Holders of rec. 
Holders of rec. 
Holders of rec. Oct 
Holders of rec. 
Holders of rec. 
Holders of rec. 


sept. 

Dee 1 
July 20 
Aug. 15 
.|Nov. 14 
Aug. 1 
July 15) 
».i:Aug. 15 


July 25) Holders of rec. 
Aug. 1! Holders of rec. 
July 15 *Holders of rec. 
July 31| Holders of ree. 
$1.75, Aug. 1} Holders of rec. 
$1.50 Sept. 1) Holders of rec. 
$1.75\Sept. 1) Holders of rec. 
$1.25 Oct. 1} Holders of rec. 
40c.'Aug. 1! Holders of rec, 
25c.|July 15; Holders of rec. 
*12%e July 20) *Holders of rec. 
50c.|\July 28) Holders of rec. 
*$1.25|Aug. 1|*Holders of rec. 
3% |July 15} Holders of rec. 
July 15) Holders of rec. 
Aug. 1) Holders of rec. 
.|Aug. 15|*Holders of rec. 
Aug. 1|*Holders of rec. July 
Nov. 1/*Holders of rec. Oct. 
Feb 1°32/|*Hold. of rec. Jan. 20 
Aug. Holders of rec. July 
Aug. | Holders of rec. July 
Oct. *Holders of rec. Sept. 
5| Aug. *Holders of rec. July 
Aug. *Holders of rec. July 
Aug. *Holders of rec. July 
Sept. 15|*Holders of rec. Sept. 
July 15) Holders of rec. July 
July 15| Holders of ree. July 
July 15) Holders of rec, July 
.|July 20) Holders of rec. July 








July 
July 
June 
July 
June 
July 
July 
July 
Aug. 


July 15|)*Holders of rec. June 
July 15 
e\July 15 
july 15 


Ang 15 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Sept. 15|*Holdere of rer 
Aug. 1|*olders of rec. 
.}Oct. 31| *Holders of rec, 
jAug. 15| Holders of rec. 
.|Aug. 15| Holders of ree. 
62 Ge July 15) Holders of ree. 

*50c.\July 15|*Holders of rec. 
*87 4ciSept. 1|*Holders of rec. 
827 KGc|\Dec. 3) *Holders of rec. 
*1% |Aug. 1/*Golders of ree. 


*w6 July 16 *Holders of rec. 
40c.|July 25} Holders of rec. 
15e.\July 25| Holders of rec. 
75¢e.\Aug. 1! Holders of ree. 


July 
June 
July 
Aug. 
Rent 
Juiv 
Oct 
July 
July 
June 
June 








Gardner-Denver Co., pref. (quar.)_--.-- 
Gelsenkirchen Mining— 

Am. dep. rcts. (subj.to meet. July 8) -- 
General Electric, common (quar.)..---- 
+ Special stock (quar.)...-...---.-..- 
General Foods Corp., com. (quar.)--_-- 


July 
June 
June 
July 


1 to 
-|Aug. 1] Holders of rec. July 204 
Oct. 1/|*Holders of rec. Oct. 1 
Dec. 311*Hoiders of rec. Deo. 31 
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When Books Closed. Books Closed, 
Name of Company. - |Payable. Days Inclustoe. Name of Company. Days Inclusive. 





Miscellaneous (Con‘inued); 


Little, Brown & Co., cm —- uipene 


Loews, Inc., preferred (quar.) 

Loew's (Mareus) Tame, (Tor.) pref.. 

Loose- Wiles no com. (quar.)..-.-- 
Common (extra). ..-------------<-- 

Lord & Taylor, ond pref. (quar.).--.-- 


Lucky Tiger Combination Gold Min.— 


COMMON . «oo oo eo ecco ccecececocess 


Co., ompennts (quar.)..- 

Preferred (Quar.) .- ~-.---.---------- 
MacAndrews & Forbes, com. (quar.)... 
Preferred (quar.).....------------- 
MacKinnon Steel See + Ltd., pf. (qu.) 
Macy (R. H.) & Co., com. (quar.).....- 
Madison Square G Garden Co. (quar.).... 

















(q 
McColl Fetiaas Of. pref. (quar.).... 
McCrory Stores Corp., pref. (quar.). 


MeKee (Arthur G.) Co.. pe (qu.) ae 


ead Corporation (quar. is oh ee nso ge aimndons 
Medicine Hat ceeemponees, Le iG.) 06 
Merchants & Mfrs. Secur re <= 
Metal Textile Corp., partic. pt quar.). 
Metal Thermit Corp. , com. (quar.)..... * 
Eagle Oil, ordinary. ...-. 
Participating preferred... --- 
can Petroleum, pref. (quar.)-. 
Meyer Blanke Co., common.-......-.-- 
Mickelberry’s Food Productse— 





oT) 
Miss.Val. Utility Invest., ee en (qu.) 
Missouri Portiand Cement (quar.)..... 
Mitehell (Robert) Co., Ltd., com. (qu.) 
Mohawk Investment (quar.) achat en ghinn 
Moloney Electric, common A (quar.)-.-. 
Monarch Mtge. ° Inv., pref. (quar.).... 
Morris (Philip) & Co., Ltd......-----. 
Morris Plan Bank (Bridgeport) (quar.).. 
Mullins Mfg., pref. (quar.)--.--..---- 
Munsingwear ‘Corp., com, (quar. ee 
Common (quar.)------.------------ 
National Biscuit, com. (quar.).....-.-- 
Common (quaf.) ....--------------- 
Preferred (GURL). < cccececccnccccce 
National Geraoe, ‘pref. aa 
National Distillers Products, com. \ sted 
National Fireproofing, pref. (quar.)-.--- 
Nat. Guar. & Fin., Ist & ind ae: eaas 
National Lead, preferred B (quar.).-... 
National Short Term Securities— 
Common A (quar.)....-.----.------ 


erred ( 
National Tea, pref. (quar.)......-...-- 
Neilson (Wm.), Ltd., pref. (quar.)...-- 
Neiman-Marcus Co., pref. (quar.)...-- 
.  § 2 eee ae 
Neptune Meter, preferred (quar.).....- 
DE EE Nc kc tearanceaconsente 
New England Grain Prod.— 
Com. (1-100 share in pref. A stook) -- 
Com. (1-100 share in pref. A stock) -- 


Preferred A (quar. Do mthesanceiaamniees 
Preferred A (Quar.)........-...-.-- 
New Jersey Zinc (quar.)-------------- 
New York Air Brake (quar.)-.-.---.-- 
N.Y. & Foreign Investing, pref. (quar.) 
New York Investors, Inc., lst pref....-- 
ae ork TERE CE Sandra ncenone 
oF na (J.J ? Realty, pref. A (quar.)~ 
Ree UNE co wwenscncncunee 
Newhall Bldg. Tras pref. (quar.)..... 
Northern Discount, pref. A (othly. )-- 
Preferred A (monthly) 
Preferred A (monthly) 
Preferred A (monthly) 
Preferred A (monthly) 
Preferred A (monthly) 
Preferred C (monthly) 
Preferred C (monthly) 
Preferred C (monthly) 
Preferred C (monthly) 
Preferred C (monthly)........-..-.- 
Preferred © (monthly)-.-......-..- 
Niagara Arbitrage Corp. (No. 1).--...-.- 
Niagara Share Corp. of Md. (quar.).... 
Nineteen Hundred Oorp., cl. A (quar.)_- 
...£% — - oe Se 
Northland Greyhound Lines, pf. (qu.).* 
Northwest Engineering (quar.).......- 
Oahu Ry. & Land (monthly) 
Oahu Sugar Co. (monthly).-........- 
Ohio Brass, com. A & B (quar.)....... 
ok, *. 5 eee 
Oliver United Filters, class A (quar.)... 
Onomea Sugar (monthly) -............ 
Ontario Tobacco Plantations, pref. (qu.) 
Preferred (quarteriy) 


eee ewww ene 


meee wee een ee 


Otis Elevator, a Se danndoten 


Outlet Co., common (quar.).-......... 
First preferred (quar.).............. 
Second preferred (quar.)..-......... 

Packard Electric (quar.)_............- 

Pan-Amer. Petr. & Transp., com & com B 

Parke, Austin & Lipscombe, pref. (qu.) 


Peabody, Coal, pref. (quar.).......... 
Peabody Engineering, pref. (quar.)...- 
Preferred (quar.) 


Preferred (quar.) 
Penn Traffic Co 


emer 


July 31|*Holders of rec. July 1 
Aug. 15| Holders of rec. July 314 
% |July 15| Holders of rec. June 30 












a 
. 
_ 


Peaslee-Gaulbert Corp., pref. (quar.)... 
Penmans Ltd., common (quar.)........ 


Pennsylvania Bankshares & Seo. pf. (qu.) 
EE DOE Da keane etinewesccess * 








1| Holders of rec. July 174 
Holders of rec. July 174 
Holders of rec. July 17a 

20|*Holders of rec. July 10 

*Holders of rec. Oct. 10 

Jan2032|*Holders of rec. Jan. 10 

Ap20'32|*Holders of rec. Apr. 10 

*Hoiders 91 rec. Bept..21 

Jan 1°32|*Holders of rec. Dec. 

July 15| Holders of rec. June 30a 
July 15| Holders of ree. June 30a 

Holders of rec. July 15 
Aug. 15| Holders of rec. July 24a 
July 16| Holders of rec. July 6a 
Holders of ree. June 304 

of ree. June 30 

of rec. Aug. 5 

of rec. Nov. 5 

of rec. June 30 

of rec. June 30 

of rec. July 1 

of rec. Aug. 1 

of rec. Sept. 1 

of ree. Oct. 1 

of rec. Nov. 1 

of rec. Deo. 1 

of rec. June 30 
of rec. Aug. 154 

of rec. July 15 

of rec. July 15 

of rec. July 

July 15| Holders of rec. June 30 
1} Holders of rec. July 20a 

1|}*Holders of rec. Sept. 20 

July 15|*Holders of rec. July 1 

July 15|*Holders of rec. June 30 


July 15)*Holders of rec. July 1 
Holders 


of rec. Aug. 20 
*Holders of rec. July 20 
Holders of coup. No. 23 
Holders of coup. No. 30 
Holders of rec. June 30a 
Holders of rec. Aug. 5 


*Holders of rec. Aug. 1 
*Holders of rec. > 2 
*Holders of rec. ~~ 20 
*Holders of rec 20 
Holders of ree. Jan 209 


_ 
rf 
5 
2 
a 
2 
fe 
— 


Holders of rec. Nov. 1¢ 


31 olders of rec. July 16 
15| Holders of rec. June 
15|*Holders of rec. July 1 
15| Holders of rec. July 1 
15| Holders of rec. June 30 
15) Holders of rec. July 1 
15|*Holders of rec. July 14 
1| Holders of rec. July 15a 
1 elders of rec. Aug. 14a 
1| Holders of rec. Nov. 16a 
15| Holders of rec. June 19a 
. 15} Holders of rec. Sept. 18a 
. 81} Holders of rec. Aug. 14a 
1} Holders of rec. July 20a 
1| Holders of reo. July 15a 
5| Holders of rec. July 1 
1|*Holders of rec. July 10 
1| Holders of rec. July 17a 
1| Holders of rec. July 16 
1} Holders of rec. July 10 
1} Holders of rec. July 14 
5|*Holders of rec. July 1 
1|*Holders of rec. Aug. 20 
1|*Holders of rec. Nov. 20 
: Holders of rec. Aug. 1a 
1 


*Holders of rec. July 14 


ux. 
Feb1'32|*Hold. of reo. Jan. 14°32 


1|*Holdera of ree. Sept. 20 


Jan2'32|*Holdera of ree. Des. 20 
July 15|*Holders of rec. July 1 
Oct. 15 *Holders of ree. Oct. 1 
Ja15°32|*Hold. of ree. Jan. 2 °32 
0; Holders of rec. July 20a 


1} Holders of rec. July 7a 


15| Holders of rec. July 10 
15| Holders of rec. July 6 
15} Holders of rec. June 26 
15| Holders of rec. June 26 


1} Holders of rec. July 16 
1| Holders of rec. July 16 


July 15| Holders of rec. July 1 


1|*Holders of rec. July 15 


Sept. 1\*Holders of rec. Aug. 15 


1|*Holders of rec. Sept. 15 


Nov. 1|*Holders of rec. Oct. 15 


1|*Holders of rec. Nov. 15 


Dec. 
Jan1°32|*Holders of rec. Dec. 15 


1|*Holders of reo. July 15 
1|*Holders of rec. Aug. 15 
1|*Holders of rec. Sept. 1b 
1|*Holders of rec. Oct. 15 
1|*Holders of reo. Nov. 15 


Dec. 
J’n 1°32|*Holders of rec. Dec. 15 


1|*Holders of rec. July 25 


‘|July 15| Holders of ree. June 25 
.|Aug. 15|*Holders of rec. Aug. 1 
50c. “sb 15|*Holders of rec. Nov. 1 


1|*Holders of rec. Sept. 20 
1|*Holders of rec. July 15 


.July 15)*Holders of rec. July 12 
.|July 15|*Holders of rec. July 6 
.|July 15| Holders of rec. June 30 
July 15) Holders of rec. June 30 


1|*Holders of rec. July 20 


a ug. 

.|July 20|/*Holders of rec. July 10 
4 Sctissck. commeRneeem 
July 15| Holders of rec. June 30a 
July 15) Holders of rec. June 304 


1} Holders of rec. July 20a 
1| Holders of rec. July 20a 
1| Holders of rec. July 20 


ug. 

|July 15} Holders of rec. June 30a 
.jJuly 20} Holders of rec. June 30a 
.|\July 15|*Holders of rec. July 1 

Aug. 1/*Holders of rec. July 15 

Sept. 30|*Holders of rec. Sept .20 

Dee. 31|)*Holders of rec. Dec. 30 


1|*Holders of rec. Sept. 25 


Aug. 15| Holders of rec. Aug. 5 


1| Holders of rec. July 21 
1} Holders of rec. July 15a 
1|/*Holders of rec. Aug. 15 
1|*Holders of rec. Nov. 15 











Miscellaneous (Continued) 

Pennsylvania Industries, Inc. pref. pref. (qu. ) 
Preferred (QUR.)...cossccccccccass 
Pennsylvania Salt Mig. (quar.).......- 
Petroleum Landowners Corp. (monthly) 
Phila Insulated Wire. ...........-.... 
Phillips-Jones Corp., pref. (quar.)...... 
Phoenix Finance Corp., pref. (quar.).... 
Preferred (quar.)............-.-... 
Pitney-Bowes Postage Meter (in stock) .- 
Pittsburgh Screw & Bolt (quar.)......-.- 
Pittsburgh Steel Fdy., common (quar.)- 
Pittsburgh United es pref. (quar.).-. 
Plymouth Cordage (quar.)...........-. 
Port Huron Sulphite < Paper (quar.)..- 
Procter & Gamble Co., 8% pret. (quar.). 
com. (quar.) (in stk. ) 
Prudential Investors, ee $6 pf. (qu.)-- 
Public Service Trust Shs. ser. A reg...*1 

Series A coupon............--... * 
Pulimas, ING. (QUE dsc cceurcccecscats 
Quaker Oats, com. (quar.)............ 
ND ann ndvninsmmmieiicn 
Queen City Petrol Prod., 1% — (qu.). 
Randall Corp., class A (quar samtanedia 
Raymond Concrete Pile, mms 5 (quar.) .. 
—s A.) Co., class A (quar.)......-. 
Republic Supply Co. (quar.).-..-.-..-. 
Revere Copper & Brass, pref. (quar.)..- 
Rollins Hosiery Mills,pref. . ren Jonne 


ited dete 


Royal Typewriter, common. -......... 
7% pret. (for first quarter of 1931)... 
7% pret. (for second quar. of 1931)... 

Russell Motor Car., common (quar.).--. 
Pees. GOGR) an cccvciecsensene 

Ruud Manufacturing common (quar 3 tae 
OCouRGR GER J ccdncvodscntimaecwan 

8t. Joseph Lead Co. (quar.)..........- 
Quarterly... ccccccccssccccesssceses 

Salt Creek Producers Assn. (quar.)..... 

San Carlos Milling (monthly)......... 

Saranac Pulp & Paper, stock dividend --_ 
Savage Arms, 2nd pref. (quar.)......-. 

Schnebbe Fire Protect-Eng., com. (qu.)-_ 


Seagrave Corp., com. (quar.).......... 
Sears, Roebuck & Co., com. Same » ips 
Seeman Bros., com. (quar. Daetmanetnondn 
Segal Lock & Hardware, pref. (quar.)-.-. 
re Station, Ltd., 6% pref. quar.). 
6% preference, series A quar.)...... 
Seton Leather, common (quar.)_......- 
Sharp & Dohme, Inc., pref. A (quar.)_.. 
Sheaffer (W. A.) Pen Co 
Pretetted (GG82.) anccccccocsncécons 
PreSetteG (S068) cnnncesccassiscdes 
Shenandoah Corp., conv. pref. (qu.)...- 
Silver (Isaac) & Bros. Co., com. (qu.)-.- 
Prehetes WGN do dnd cnmaccoveteonas 
Solvay Amer. Investment, pref. (quar.)_ 
Southland Royalty (quar.)............ 
Spalding (A. G.) & Bros., com. (quar.) 
Spleer Mfg., pref. A (quar.).......... 
Standard Coosa Thatcher, pref. qu.).. 
Standard Oil (Obio) pref. quar.).....- 
Stand. Wholesale Phos. & Acid Wks.(qu) 
Stanley Works, pref. (quar.)........... 
State Street Investment (quar.).......-. 
Steel Co. of Canada, com. & pfd. (quar.) 
Stetson (John B.) Co., pref..-...-... 
Stix Baer & Fuller, pref. (Quar.)..-..-.-- 
Preterted (G0G6 Docu cedccvcusasocace 
Stone & Webster, Inc. (quar.)........- 
Sturtevant (B. F.) Co., pref. (quar.).... 
Suburban Elec. Securities, Ist pref. (qu.) 
Sun Investing Co., pref. (quar.).....-. 
Superheater Co. (quar.)........-.-.-- 
Superior Portland Cement, cl. A (mthly .) 
Sweets Co. of America, Inc. (quar.)..-.-- 
Swit INSSROGMIEOE co nctoegunccnednosce 
Teck-Hughes Gold Mines, Ltd........- 
Telautograph Corp., com. (quar.)....-. 
Thatcher Mfg., conv. pref. (quar.).-.-- 
Tide Water Oil, pref. (quar.)..-.---.-.- 
Tobacco Products Corp., class A (quar.) 
Tooke Bros., Ltd., pref. (quar.).-.-.-. 
Toronto Elevators, Ltd., 7% pref. (qu.) 
Transamerica Corp. (quar.)..-.--.-.-- 
Transue & Wms. Steel Forg. (quar.).-- 
Truscon Steel, com. (quar.)......-..-- 
COMER TE Bcccntnoctbnecenun 
PR GE Dovtciiw disk omeustio 
Tuckett Tobacco, pref. (quar.)........ 
Tung-Sol Lamp Works, Inc., com. (qu.)- 
Pees. CRE centnmcccansshoa 
Twenty Wacker Drive Bldg., pf. (qu.)-- 
Olen & Co., com. (quar.)-...--..-----. 
United Biscuit of America, com. (qu.).- 
PREGGO) costudagadnceie 
United-Carr Fastener, common-....-.-.- 
United Cigar Stores of Amer., pref. (qu.) 
PUGMGTOR (GRRE) cnctcondnacamsdane 
United Financial & Realty Tr. (quar.)--. 
United Linen Supply, class B (quar.)... 
Untted Piece Dye Works, oom. (quar.)-- 
COMME (SIRE Dn cceccicocasednadae 
EGE. CE titeanhnonnndminbes 
SF ee: 
United Retail Chemists, pref. (quar.)--- 
U.S. & Brit. Internat. Co., com. A (qu.) 
$3 preterrea (GUS? .).. <6. sccccccceecs 
U.8. Capital, class A special)......... 
U.S. Elec. Power Corp., pref. (quar.)--. 
U.S. & Foreign Securities, 1st pref. (qu.) 
United States Pipe & Fdy., com. (qu.)-- 
CD GE An ccboosngsnecdieen 
CORNER. CREED .. 2 os cb owtmaendnwese 


First preferred (quar. \ Sener 
U.S. Smelt., Refg. & Mining, com. (qu.) 
Preferred (quar. cmelinbnteanewne waa 
United Verde Extension Mining (quar.) 
Universal Leaf Tobacco, com. (quar.)-- 
Universal Trust Shares-_..-.-..-.-..---- 
Vapor Car Heating, pref. (quar.)..-.-- 
Pretesre6 (GR08 3o.cdncnccscceetmouce 
Vulcan Detinning, com. (quar.)....---- 
RE SE Boon 
PUGRION (SRE). nic ccacecsquseces« 
Pree Ft pvchaacccenesses= 
Waltham Watch, 6% pref. quar.).---- 
Warner Co., common (quar.).-...----- 
Westchester First Nationa) Corp., pref. 
Preferred 





-, common....|*$1 











20 *Holders of 
. 20. *Holders of 





Holders of rec. 


Holders of rec. 


*Holders of rec. 


. 30|*Holders of rec. 
. 31)*Holderz of rec. 
15| Holders of rec. 
15|*Holders of rec. 
1\*Holders of rec. 
1} Holders of rec. 
15| Holders of rec. 
1|\*Holders of rec. 
1| Holders of rec. 
. 15, Holders of rec. 


July 18 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


. Aug. 
.July 1 
7 


*Holders of rec. July 15 
*Holders of rec. Oct. 15 


June 30a 


*Holders of rec. June 30 
. July 154 
. July 202 
. Sept. 

. Des. 31 
. Sept. 15 
. June 30a 


June 304 
June 30 

















Juty 11 1931.] 
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Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded 

West Va. Pulp & Paper, O% pret. qu.).| 1% |Aug. 15) Holders of rec. Aug. 1 
6% CE J cacerenenannees 1% |Nov. 16| Holders of rec. Nov. 2 
Western Grocers, Ltd., pref. (quar.)....| 1% |July 15| Holders of rec. June 20a 
Western Insurance Security, cl. A (qu.)_|*62}4c/Aug. 1/*Holders of rec. July 15 
Preferred (quar.)................-. *1}4\/Aug. 1|)*Holders of rec. July 15 
Westinghouse Airbrake (quar, obindninns 50c.|July 31) Holders of rec. June 30a 
Westinghouse Elec. Mfg., com. (quar.)-.| $1 (July 31| Holders of rec. July 6a 
Preferred (quar.) July 31] Holders of rec. July 64 
Westmoreland, Inc. (quar.).-.-.- - 1] Holders of rec. Sept. 15¢a 
Wilcox Rich Corp., July 31|*Holders of rec. July 20 
Will & Baumer Aug. 15| Holders of rec. Aug. 1 
Wilson Line, Inc.,7% pret Aug. 15| Holders of rec. July 15 
, COM. (Quar.)_. Aug. 1/*Holaers of rec. July 15 

woe (quar rseeaeeet - yoo 1 oe pe rec. = | 

Salt pref. quar ug. 15|*Holders of rec. Aug. 

Worthington Ball, class A (quar.)...._. 50c.|July 15|)*Holders of rec. June 30 
Wrigley (Wm. ) Jr. Co. (monthly) -..... 25¢e.|Aug. 1| Holders of rec. July 20a 
PET Gin pacdns dtine ada dsdndencian : - 1) Holders of rec. Aug. 20a 
SEA Tae 25¢.|\Oct. 1| Holders of rec. Sept. 20a 
a a das 25¢.|Nov. 2| Holders of rec. Oct. 20a 
York Share a Reg EOE *42c.|\July 15|*Holders of rec. June 30 
Renewing 8 hoe Corp. com. (qu.).| *1%0.\Oct. 2|*Holders of rec. Sept. 5 
PUES GN Dacndnccscasoccscse *30.\Oct. 2!*Holders of rec. Sept. 15 





- t The New York Stock Exchange 

stock will not be quoted ex-dividend on this date and not until further notice. 

¢ The New York Curb Exchange Association has ruled that stock will not be quoted 
z-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

¢@ Correction. ¢ Payable in stock. 

oe shee oP = ee h On account of accumulated 
dividends. / Payable in proferred stock 

¢ American Commonwealth Power com. A & B dividends are payable in com. A 
tock at rate of one-fortieth share. 

k The dividend of 35c. on Southern Ry. com. stock is payable out of 1930 earnings 
and with the $1.65 declared out of 1929 earnings makes $2 payable Aug. 1 on com- 
mon stock. No further dividend will be paid in 1931 on common stock. 

m Distillers Co., Ltd., dividend is 2s. 6d. 

n Corporation Securities Co. pref. dividend is payable in common stock at rate 
of 140th share. Holders desiring cash must notify company on or before July 10. 

o Central West Pub. Serv. class A div. is payable in class A stock. Stockholders 
have option of taking cash at rate of 37<c. per share. On the pref. stock outstanding 
less than two years only 134 % will be paid. 

p American Cities Power & Light class B div. is payable in class B stock. 

r General Realty & Utilities $6 pref. div. will be paid in common stock 60-1000ths 

holder notifies company on or before July 1 1931 of his desire to 


w Less deduction for expenses of depositary. 
y Internat. Hydro-Elec. System class A dividend is optional, either 50c. cash or 
=n Stockholders desiring cash must notify company before 
aa Associated Gas & Electric class A dividend is 1-50th share class A stock. 
melden have eptten of taking 1-200th share of $5 pref. or 25c. cash in place of thé 
class A stock dividend. The $4 preferred dividend is optional either 1-70th share 
preferred stock or $1 cash. Holders desiring cash must notify company on 
or before July 10. 
bb Shenandoah Corp. pref stock dividend will be paid one-thirty-second share 
com. stock unless holder notifies company on or before July 13 of his desire to take 
cash—75c. per share. 
cc Knott Corp. com. div. is payable in cash or two-twenty-fifths share com. stock. 
ad Blue Ridge Co. pref. dividend will be paid 1-32d share common stock unless 
holder notifies company on or before Aug. 15 of his desire to take cush—75c. per sh. 
ee American Cities Power & Light class A dividend is payable in class B stock 
at rate of — share unless holder notifies company by July 14 of his desire to 
take cash—75c. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,006 to the capital, 
$37,753,100 to surplus and undivided profits, $178,546,000 
to the net demand deposits and $104,302,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 4 1931. 





The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending July 3: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, JULY 3 1931. 


NATIONAL AND STATE BANKS—Average Figures. 









































Loans, OtherCash|Res. Dep.,|Dep. Other 
Disc. and Including|N. Y. and\Banks and Gross 
Invest. Gold. |\Bk.Notes.| Elsewhere.|Trust Cos.| Depostts. 
Manhattan— Ey g $ $s z 3 
Bryant Park Bk.| 1,361,600) 42,800} 52,300) 280,900} —___-_-.- 1,106,600 
= es 19,465,443) 1,600) 94,160) 2,012,439] 2,382,098] 18,982,481 
Brooklyn Nat’l..| 8,199,500} 16,800] 116,600} 526,800} 729,600} 5,989,600 
Peoples Nat’l..-| 6,608,000} 5,000) 103,000} 468,000 143,000} 6,800,000 
TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disc. and N.Y. and | Banks and Gross 
Invest. Cash. Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ 3 $ 3 $ 
Bank of Europe & Tr| 13,332,100 686,593 ) re 12,562,100 
Pn bdawadeecen 71,635,300] *4,126,900) 17,367,700) 3,722,500) 81,324,200 
Federation......... 16,535,018 141,844) 1,157,801 369,333) 16,386,560 
2. Eee 19,131,700) *2,433,100 913,000 172,700) 17,895,200 
ats States.....- 72,463,186) 5,040,000) 13,680,472) —...... 61,471,962 
T 
Brooklyn.........- 111,789,000} 2,386,000} 39,943,000 918,000) 130,853,000 
Kings County..-...- 28,478,295) 2,098,679) 3,890,112)  -..... 27,800,243 
meen N. JI.— 
ee «| 8,271,345 203,150 962,433 302,881} 8,419,044 




















* Includes amount with Federal Reserve Bank as follows: Empire, $2,655,500; 
Fulton, $2,224,900. 














Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
July 8 Previous July 1 June 24 
1931. Week. 1931. 1931. 
$ $ 

is ncsmthginuuim germane 93,875,000] Unchanged 93,875,000} 94,075,000 
Surplus and profits...... 95,859,000} —1,360,000} 97,219,000] 97,219,000 
Loans, disc’ts & invest’ts_|1,008,937,000} +7,146,000)1,001,791,000)1,007,381,000 
Individual deposita...... 625,325,000} +6,801,000) - 618,524,000} 606,700,000 
Due to banks..........- 169,215,000} +24,045,000|) 145,170,000) 141,772,000 
Time deposits _........- 269,610,000 —45, 269,655,000} 269,140,000 
United States deposits _--_ 17,363,000} 1,304,000 18,667,000 18,662,000 
Exchanges for Cig. House 21,093,000 —88 ,000 21,181,000 15,258,000 
Due from other banks...| 128,849,000) +12,275,000| 116,574,000) 104,638,000 
Res've in legal deposit’les 85,200,000 + 5,391,000 79,809,000 79,999,000 
Cash in bank........... 5,925,000 —74,000 5,999,000 6,172,000 
Res’ wots eneens init. R.Bk 5,737,000! +2,969,000i 2,768,000 3,188,000 








Philadelphia Banks.—Beginning with the return for the 





week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

















* Surplus ae Nea Demand Time 
Clearing House * Captial. Undtvided Deposits, Deposts, 
Members. Profits. Average. Average. 
$ 57 $ 3 
Bank of N. Y. & Tr. Co-- 6,000,000, 14,368 3,564,000 15,717,000 
Bk. of Manhat Tr. Co. 22,250,000, 54,517, 263,959,000 54,161,000 
Bk. of America, Nat. Assn. 36,775,300, 33,423,200 125,751,000 48,104,000 
National City Bank.-.-.--- 110,000,000, 114,744,200.41 055,146,000] 190,464,000 
Chemical Bank & Tr. Co_| 21,000,000 709, 237,439,000! 30,368,000 
Guaranty Trust Co..-.-- "000,000, 208:068,600| 0915,426,000| 146:779'000 
Chat. Phenix N.B.&Tr.Co, 16,200,000, 16,528,000; 152,760,000} 33,136,000 
Cent Hanover Bk. &TrCo, 21,000,000, 88,207, 426,447,000} 90,654,000 
Corn Exch. Bank Tr. Co. 15,000,000, 32,579,200 175,700,000 36,394,000 
First National Bank-.--.-. 10,000,000, 115,830, 279,006 ,000 23,981.000 
Irving Trust Co..-.-..---- 50,000,000, oon 375,364,000 57,007,000 
Continental Bk. & Tr. Co. 6,000,000, 1,341, 11,088,000 1,294,000 
Chase National Bank-..--} 148,000,000, 210, ry 700 c1,362,962,000} 172,219,000 
First Avenue Bank_-..-.-- 500,000) 7,100| 26,245,000 3,126,000 
Bankers ER a si irmenel 25,000,000, 87; 305, 200; d452,437,000 81,111,000 
Title Guarantee & Tr. Co- 10,000,000) 24,988,800 35,085,000 1,943,000 
Marine Midland Tr. Co-- 10,000,000, 9,551, 53,329,000 7,835,000 
Lawyers Trust Co-...-..-.- 3,000,000, 4,526, 15,440,000 2,799,000 
New York Trust Co-_--.-_-- 12,500,000; 36,051,800 188,272,000 42,464,000 
Comm’! Nat. Bk. & Tr.Co. 7,000,000, 10,013,800 50,249,000 6,336,000 
Harriman N. Bk. & Tr.Co. 2,000,000, 2,642,200; 25,753,000 6,284,000 
Public Nat. Bk. & Tr. Co. 8,250,009, 13,805,400, 40,821,000 35,077,000 
Manufacturers Trust Co.-| 27,500,000| 23,947,7 137,725,000 69,225,000 
Clearing Non-Member. | 
Mech. Tr. Co., Bayonne. 500,000. 909,700, 2,707,000 5,343,000 








[SA pe TE | 658,475,300 1,247,148,000 6,472,675,000 1,161,821,000 





below requirements. 


This practice is continued. 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. 
in Vaults’’ is not a part of legal reserve. 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.”’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 


“Cash 


For trust com- 











* As per official reports: National, March 25 1931; State, March 25 1931; trust 
companies, March 25 1931. 

* Ineludes deposits in foreign branches: (a4) $293,287,000; (6) $104,162,000; (c) 
$127,296,000; (d) $59,960,000. 














Week Ended | Changes from | Week Ended | Week Ended 

July 4 Previous June 27 June 20 

1931. Week. 1931. 1931. 
$ 3 3 3 

nc megeuith 83,202,000} Unchanged 83,202,000} 83,202,000 
Surplus and profits. ---.-- 258,727,000 +166,000} 258,561,000) 258,561,000 
Loans, discts. and invest_|1,509,754,000| —2,770,000/1.512,524,000)1,515,703,000 
Exch. tor Clearing House.| 47,126,000) +21,179,000) 25,947,000} 30,134,000 
Due from banks-..--.---- 166,885,000) + 29,503,000 137,382,000 142,103,000 
Bank deposits..-.------ 238,777,000) + 13,533,000) 225,244,000) 227,831,000 

Individual deposits ..--.-- 801,111,000} +33,453,000| 767,658,000) 780,544, 
Time deposits ee leh ate 432,230,000; +5,381,000) 426,849,000) 424,107,000 
Total deposits...------- 1,472,118,000| +52,367,000)1,419,751,000/1,432,482,000 
| Reserve with F. R. Bank! 124,161,000) +5,402,000! 118,759,000 120,084:000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 9, and showing the condition 


In the first table we present the results for the System 


8s & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 209. being the first item in our department of “Current Evente and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 8 1931 













































































































































































July 8 1931. | July 1 1931. | June 24 1931 | June 17 1931.! June 10 1931,| June 3 1931. | Aap 27 1931.| May 20 1931.) July 9 1930. 
RESOURCES. 5 iar ¢§ | Pe Bee ee, . $ 3 $ 
Gol4 with Federal Reserve agents... .__/1,964.764,000! 1,933,564,000 1,903,284.000 1,908,344,000 1,883,674,000 1,778, 164,000 1,792.364,000) 1,790,.864,000 | 1,597,514,000 
Gold redemption fund with U. 8. Treas. 29,616,000} 30,167,000, 30,166, 000) 32,666 .000| 33,114, 000) 32,614, -000| 32,514,000 32,514,000 36,675,000 
' 

Gold held exclusively agst. F. R. notes 1,994,380,000'1, 963,731,000 1,933.450.000 1,941,010.000 1,916,788,000 '],810,778,000! 1,824,878.000 1,823,378,000 1,634,189,000 
Gola euttlement fund with F. R. Board_.| 489.921.000| 514/492. 000, 475,27§.000; 466.969.000 492,820,000; 585,115,000! 579,154.000| 583,418,000} 569,123,000 
Gold and gold certificates held by banks.| 943,604,000) 933,818, 000) 73. -000) 947,310, 000 867,395,000} 863,217,000) 855,.241.000) 816,491,000} 814,819,000 

Total gold reserves._.......-.---.-- s, 427,905,000 3,412,041,000 3,382,589. 000 3,355.289.000 3,277,003, 000. 3,259,110,000 3.259.273,000 3.223.287,000|3,018,131,000 
Beserves other than gold_.....-.......| 164,042,000) 167,257, 000; 175,059,000, 170,985, 000) 167,599, 000; 167,948, -000| 173,241,000| 176,615,000) 159,635,000 

j ' 

Total reserves..._....--.---------- 3,591, 947,000/3,579,298,000 3,557,648,000 3,526,274.000 3,444,602,000 3,427 ,058,000| 3,432,514,000'3,399,902.000 3,177,766,000 
— GERs sccccensesescouesecs 8,713,000 65,011,000 74,422,000 71,114,000 74,673,000 67 .930,000 70,730,000 75,046,000 67,962,000 
Bills discounted: 

Seoured by U. 8. Govt. obligations... 59,787,000 46,395,000 86.006 .000 76,323,000 77,098,000 67,140,000 50,489,000: 49,875,000 90,952,000 
Other bills disoounted.............-.| 102,599,000] 103,805,000) 11 1,672,000) 109,065,000] 107,657,000} 105,686,000) 102,363,000 99.001,000} 145,363,000 
Total bills Giscounted...............| 162,386,000] 150,200,000) 197,678.000' 185,388,000} 184,755,000} 172,826,000; 152.852.000) 148.876.000| 236,315,000 

Dills bought in open market_...........| 91,788,000} 103,341,000) 106,390,000) 106,814,000] 127,217,000) 134,155,000; 124,501,000) 131,007,000) 148,945,000 
U. 8. Government securities: 

Be: OE ---| 183,393,000) 188,395,000) 136,840.000; 117,209,000 77,118,000 73 715,000) 59.085,000 59,171,000 46,708,000 

notes...... eewceceenee-e--| 51,748,000) 60,741,000) 53,882,000! 52,233,000} 62,227,000} 52,228,000) 52,227,000) 52,231.000| 233,534,000 

Certificates and bilis................| 432,812,000] 414,263,000} 427,781. ad 429,562,000) 469,679,000} 472,405, :000| 487,056,000) 487,134,000! 310,338,000 

Total U. 8. Government sceurities....| 667,953,000) 663,399,000, 618,503, 000, 599,004,000} 599,024,000) 698,348.000| 598,368,000) 598,536.000) 590,580,000 
Other seeurities (see mote). ....-...--.- 9,975,000 10,601,000 8.063.000! 9,248,000 j d 1,687,000 768,000 767, 7,301,000 
WOR OE SE NE cp eccnsncsswndl seawesnersl) | aipccnance 16,700, 000} ssustbatnel taaanwasnal..somdaameee Rpdinaehen: pubieinlgaind . wuwnngekion 

Total bills and securities (see mote)....| 932,102,000) 927,541,000 947,334,000! 900,454,000) 912,683,000) 907,016,000) 876.489.000; 879,186,000) 983,141,000 
Due from foreign banks (se¢ mote) ....... 3,726,000 1,426,000 2.699.000 699,000 698, 698 000 699,000 699.000 704,000 
Pederal Reserve notes of other banks... 14,201,000 14,942,000 17,464,000 15,467,000 15,309,000 15,121,000: 15.463.000 16,492.000 20,017,000 
Uncollected items_...........-----.--| 498,736,000] 533,070,000} 446,117.000| 570,441,000) 468,173,000} 647,349,000) 451.313,.000| 512.172.000| 596,535,000 
Bank premises................--.--.- 58,834,000 58,783,000 58,782,000 58,730,000 58,618,000 8,585,000 -580 000 58,580 .000 59,561,000 
All other resources..............-.....| 25,999,000) 26,425,000) 22,.702.000) 22,692,000) 21,045,000) *20,917,000) 19.393.000| 19,130,000) 12,257,000 

' 
Total et 7 er raray Apne ageagthan in ccc poneste gemacbegant 4,995,801,000!} *5,044,674,000 4,925,181,000 4,961,207,000 4,917,943,000 
A 4 
¥. B. notes in actual saeenuce SRNL nein oe ammgeeT gamangtaigeete 1,641,949,000) 1,583,574,000, 1,551,808,000/ 1,551,458,000 1,406,600,000 

Member banks—reserve account... 2,439,578,000'2,389,211,000 2,457 474,000 2,401, 114,000'2,397,856,000 2, ry 535,000 2, - 670,000 2,410,799,000 2,417,306,000 

citi iebneodanwocecen 3,060,000 41,182,000} 59,459,000 43,573,000 14,313,000 58,482,000 9,267 ,000 15.445, ; 30,105,000 

Foreign banks (see mote).......- -----| 39,875,000} 35,625,000] 19,987,000 5,676,000 6,693, 000) 6,542,000 v 396.000 5,727,000 5,666,000 

EEE BON Mi cccnsesanscncenncece 31,833,000} 34,830,000} 19,918,000) 22,136,000} 21,149,000} 30,379,000 19,772,000} 20,553,000 28,036,000 

Total 4 er dieing daiaiaie 12,527,346,000 2,500,848, 000 2,556,838,000 2,472,499,000 2,440,011,000) *2,483,93%,000 2,471,105,000 2,452,524,000 2,481,113,000 
Deferred availability itema...........- 474,368, 000} 511,815,000, 435,785,000) 564,842,000) 453,037,000] 517,116,000 442.526.000| 497,812,000, 568,542 000 
panoe on I an ii aseaiineoee ciel ails esleiaads i 167.979,000! 168,170,000! 168.244.000' 168.325.000 168,370,000] 168,419,000} 168,428.000' 168,476.000| 169,554,000 

eae eet wnennnweese--| 274,636,000 274,636.000| 274,636,000 274,636,000] 274,636,000 274,636,000; 274,636,000 274,636,000; 276,936,600 
Allo can th nciccinnittitinanaione. 13,007,000, 12,631 000} 17,476, ers 17,256,000] 17,798,000; 16,991,900 16,678,000) 16,301,000} 15,198,000 
t 

EOE PARTON din ddtccvccteccstoce 5,194,258,000/5,206,496,000 5,127,168,000/5,165,871,000' 4,995,801,000 #5,044, 674,000, 4,925, 181,000 4,961,207,000 4,917,943,000 

— of gold reserves to deposite and 
. BR. note abilities combined ......- 80.3% 80.4% 79.9% 81.0% 80.3% 80.1% 81.0% 80.5% 77.6% 
of total reserves to deposite and 

F. R. note liabilities combined --.-.-.-- 84.2% 84.4% 84.1% 85.2% 84.4% 84.2% 85.3% 84.9% $1.7% 
Contingent lability on bills purehaszed 

for foreign ocorrespondenta..........- 302,020,000; 335,334,000) 367,700,000) 378,717,000} 370,185,000} 375,331,000| 381,570,000) 383,698.000} 477,930,000 

Maturtiy Dtsirtbutton of Bitlis and $ $ 3 $ $ $ = 5 3 

Short-Term Securtttes— 
1-15 days bills boughs in + nee market_ 35,792,000 52,167,000 57,073,000) 49,808,000 52,076,000 62,110,000 46,582,000 50,295,000 90,897,000 
1-15 days billg diseouuted_..........- 94,801,000 82,508,000} 126,332,000 ee 116,071,000} 107,645,000 86,762,000 83.721,000| 137,809,600 
1-15 days U.S. certif. of aa GC BOO COO) «Sci ctcccss]  cncscoccne 9.300.000] 16.617,000; DRASO DUG . <occesnens] concucsace 29,757,000 
EE CEE Rakicaeanad caccncecsal Goauddssoc! “bectsssoce Prats CR a, FESR Ke SORE ATES, aR ABROENS TE URE Sa ee 
10-86 days bills bought in sean market. _ 12,203,000 18,788.000| 27,832,000] “32,025.000 39,003,000} 33,242,000) 30.805.000) 36,.368.000) 31,137,000 
16-30 Gays bills discounted...........-. 13,676,000 12,509 .000 14,470,000 15,101,000 16,426,000 14,843,008 13,313,000 14,460,000 20,196,000 
16-30 daye U. 8. certif. of indebtedness. _ 26,850,000 10,500,000 15,500,000 20,500,000 39,300,000 39,300,608 65.375,000 pO et egress 
A ES. Tee Se Ly ee Dn Te Reo sy Gea Rae Cepia 
81-60 days bills bought in open market__ 14,688,000 16,157,000} 17,280,000) 20,665,000} 30,927,000}  34.418,000} 42,768.000) 35,799.000) 21,029,000 
31-60 days bills discounted._........-- 19,987,000 19,765,000} 22,208,000 20,938,000} 21,433,000 21,324,000} 23,513,000} 22,806,000 32,150,000 
31-60 days U.S. certif. of indebtedness. _ 55,125,000 37,550,000 57,550,000 31,850,000 51,350,000 35,500,000 52,360,000 51,300,000 43,080,000 
31-60 days municipal warrants. .......- 75,000 76.000 63,000 SS RET RS EE SS RES TR ER ORE HS Bee Sa 51,000 
61-00 days bills bought tn open market__ 28,996,000 16,223,000 4,088 ,000 4,200,000 5,034,000 4,008 ,000 3,848,000 7,233,000 3,715,000 
81-00 days bills diszouunted._.......-. 18,857 ,000 15,976,000 15,907 ,000 14,767,000 13,330,000 12,185,000 12,864,000 12,573,000} 26,328,000 
61-00 days U. 8S. certif. of indebtedness. _ 96,171,000} 124,597,000} 131,615,000} 155,297,000 60,125,000 59,050,000 57,550,000 56,550,000} 119,657,000 
ee REE beneehe bea Snecsheess| sconeecccss 37.000 37,000 18,000 EAE a-nedusuek 
Over 90 days bills bought tn open market 114,000 6,000 117,000 116,000 177,000 377 .000' 498,000 612,000 2,167,000 
Over 90 daye bills diseounted__........ 15,615,000} 19,442,000) 18,761,000} 18,565,000] 17,495,000} 16,779,000} 16,400,000} 15,316,000} 19,832,000 
Over 90 days certif. of indebtedness. ____ 249,166,000} 241,616,000; 223,116,000) 212,615,000) 309,287,000} 316,203,000 831,000} 297,418,000} 117,844,000 
rr Le Soo en eet he Chase eek ach  waragdeenat iciee cadet ok: See ee abana hael | Dacha bbbul, . guenaumeude 
Federal Reserve Notes— | 
Issued to F. R. Bk. by F. R. Agent_-.-- 2,132,684,000)2,111,944,000 2,097,809,000 2,099,019,000 2,076,103,000 1,964,821,000 1,957.603,000 1,955,838,000 1,750,561,000 
Held by Federal Reserve Bank. ...._-- | 395,762,000] 373,548, 000) 423,620,000, 430,706 000; 434,154, 000, 381, 247,000, 405,795,000, 404,380,000) 343,961,000 
In actual circulation. ......-.....-- i1, 736,922,000} 1,738,396,000 1,674,189 000 1,668,313,000 1,641,949,000 1,583,574,000 1,551,808,000. 1,551,458,000 1,406,600,000 
Collateral Held by Agent as Securtty “for 
Notes Issued to Bank— 
fe peed cased me ee siaibiiweipaiioe 612,834,000} 612,334,000) 612,354,000} 612,364,000} 612,394,000} 608,384,000} 616,884,000] 616,884,000] 402,908,600 
ite ae de ieee eee ae Riinanee eccasdwbcel tiontnadaokhal enndenbd dacsencesel nasednoadl “besawbdooe 
Gold fund—Federal Reserve Board_.-_./1,352,430,000 1,321,230.000 1,290,930,000 1,295,980,000 1,271,280,000'1,169,786,000' 1, 175,420,000! 1,173.980.000 1,194,278,600 
By eligible paper_........-....--.-... 216,206,000) 222,597,000; 285,405,000, 277,190,000; 301,972, .000) "284,062,000, _267.779.000 269,780.000| 346,764,000 
Total --- Pe ere a ae 


2,1£0,970.000 2,156,161,000 2,188,689,000 2,185,534,000 2,185.646,000 2,062,226. 000 2.060.143 One 





2.060 644.000 


1,944,278,000 





NOTE.—Beginnt 
foreign correspondents 


In addition, the caption “All other earning assets,” 
securities,"’ and the caption, “Total earning assets” to “Total bills and securities.” 


ng with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balance held abroad and amounts due to 
* previously made up of Federal Intermediate Credit Bank debentures was changed to ‘‘Other 
The latter term was adopted as a more accurate description of the total of the discounts; 


wre hey | baer iae acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
es. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF ZACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 8 1931 





















































a Pwo Ciphers (UU) omitiea, 1 

Federal Reserve Bank of — | Total. | Boston. | nero york. | Phila. |ctesetana. | Recdmona Atlanta. | Chicago. |b. Louts | Minaneap |Kaun.Ctty.| Dallas. | San Fram 
RESOURCES. Sea shee tosal desis sian, tes.at0er add bn, tecs'ssa ea didi Socal te Huko| aa tsk ot. eaal setacens® 
Gold with Federal Reserve Agents 1,964,764,0 149,917,0' 396,919,0 160,000,0 207,550,0 60.570.0 116,600,0/451,900,0) 72,730,0| 49,465,0| 61,000.0} 22,350,0 215.763,0 
Gold red'n fund with U.S. Treaa.| ' 29/616 0) 1,058,0) 12,845,0) 847.0) 2.346,0, 1,050,0, 1,131,0] 3,916.0) 1,483.0] 652.0) 1,319.0) 1,054 au 1,915.0 
Gold held exel. agst. F. R. notes'1,994,380,0 150,975,0| 409,764,0 160,847,0 209,896,0| 61,620,0 117,731,01455.816.0| 74.213,0| 50,117,0| 62,319,0| 23,044, 0 217,678.0 
Gold settle’s fund with F.R. Board| '489'921/0; 42'873,0| 140.210,0) 61.405,0| 50,290,0| 13.276'0| 7'863'0 75.372.0| 17.595.0| 13.712,0| 16.280.0! 11.320,0| 39:725.0 
Gold and gold ctfs. heid by banks.| 943'604' 0) 33,998.0| 638,325,0, 29,049, 0| 65,896,0| 5,274,0| 8,094.0) 93.090,0| 10,721,0| 4,549.0] 9.680,0) 3,445 9 41.487.0 
Total gold reserveg___.._. ---- 3,427,905,0 227,846,0 1,188,299, 0 251,297,0 326,082,0| 80,170 0 133,688,0 624,278 0 102 529,0| 68,378,0| 88,279,0| 38,169,0 298,890,0 
Reserve other than gold___._____ c. 164,042,0) 12,015,0) ° 54.747,0) 6,919.0) 15,428 0; 11,222,0| 8,144.0] 20,548,0) 8,988.0] 3,181.0] 7,371.0) 8,325 5.0) 7,154.0 
Total reserves__......-...._. '3,591,947.0 239,861, 4 1,243,046, 0 '258,216,0 341,510,0) 91,392,0 141,832,0'644,826,0 111,517,0] 71,559,0| 95,650, 0) 4 46,494,0 306 ,044,0 
WWon-reserve cash. -.......-....| | 68,713,0) 8,273. 19,305,0) 3,613,0| 2, O08, 0| 3,785,0) 5,313,0) 8,718,0| 4,896.0) 2,089,0} 1,784,0) 3,390,0) 4,643,0 
mee US core ob | 

. by U. 8. . Obligations} 59,787,0| 3,246,0] 14,698,0' 4,853.0! 6,772.0} 1,463.0} 434.0] 3,276,0| 2,213.0] 419.0] 822.0! 268.0! 21,323,0 
Other bills discounted... _. 102,599,0} 5,113,0} 11,643,0 10,348,0) 8,948,0) 15,282,0, 10,865,0, 6,957.0! 5,031,0] 3,760,0) 8,684,0| 9,852,0} 6,116.0 
Total bills discounted.________ | 162,386,0| 8,359,0| 26,341,0 15,201,0° 15,720,0| 16,745,0 11,299,0| 10,233, 0| 7,244,0| 4,179,0| 9,506.0 10,120,0, 27,439,0 
Bilis boughs in open market_____ 91,788,0' 6,632.0! 25,387,0' 2.922,0' 8,839.0' 3:481:0 9'621'0 9.426,0' 4.917,0! 2:878,0 5,603.0 4.136,0 7,946.0 
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Twe Ciphers (00) omttied. Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta, | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. |SanFran, 
RESOURCBS (Conciuded)— $ $ $ $s $ $ $ $ $ $ $ $ $ 
U. 8. Government securities: 
BREE. cntindiinone gqentagecee-. 183,393,0) 11,262,0) 51,453,0) 12,687,0) 12,739,0} 6,496,0) 3,705,0) 37,155,0] 6,174,0) 11,420,0| 7 894,0] 14,733,0] 7,675.0 
Treasury notes.............. 51,748,0| 1,945,0 7,319,0| 5,000,0) 12,087,0 4.0} 4,000,0) 2,630,0) 4,220.0 785, 1,440,0 829.0} 10,809,0 
Certificates and bilis......... 432,812,0) 38,997,0) 107,377,0) 35,780,0| 45,964,0) 23,853,0] 13,990,0) 53,815,0| 19,409.0] 15,564.0] 29,016,0] 16,668,0| 32,379,0 
Total U. 8. Govt. securities...| 667,953,0) 52,204,0) 166,149,0| 53,467,0) 70,790,0) 31,033,0) 21,695,0) 93,600,0| 29,803,0| 27,769,0| 38,350,0| 32,230,0] 50,863,0 
Other OS --2--------.-} 9,975,0) 435,0) 4,985.0;  750,0) 535.0) 245.0)  230,0| (735,0| ‘225. 300. 855.0 180. : 
Total bills and securities....._| 932,102,0| 67,630,0} 222,862,0| 72,340,0) 95,884,0/ 51,504,0) 42,845,0/113,994,0| 42,189,0] 35,126,0| 54,314,0] 46,666,0] 86,748,0 

Due from eae 3,726.0 52,0 3,257.0 69, 71,0 28,0 25,0 94,0 25.0 16:0} | 20.0 21, 48,0 

¥. RB. notes of other banks__.-.-_ 14,201.0 283,0 3,396,0 253,0} 1,186,0} 1,124.0 850,0} 1,984,0) 1,304,0 534,0] 1,206,0 414,0|) 1,667.0 

U enccecccccos- 498,736,0| 58,131,0) 130,725,0) 44,163,0) 45,281,0) 37,287,0) 13,640,0) 63,230,0} 21,527,0| 10,299,0| 28,937,0| 16,735,0] 28,781,0 

Bank premises___.......... enmion 58,834,0) 3,458,0) 15,240,0) 2,614,0) 7,489,0) 3,583,0) 2,573,0) 8,061,0) 3,635,0} 1,926.0] 3,803.0] 1,831,0] 4,621,0 

4ll other resourees............. 25,999,0 695,0} 11,044,0) 1,052, 1,877,0} 1,398,0} 3,266,0) 2,229,0} 1,137,0 54,0 645,0 906,0 896,0 
Total resources.............-. 5,194,258,0'378,383,0 1,648,875,0)/382,320,0 496 ,202,0;190,101,0/210,344,0 843, 136,0)186,230,0/122,403,0|186,359,0/116,457,0|433,448,0 

LIABILITIES. 

Bd. Dotes in actual ctroulation._ 1,736,922,0,138,364,0) 294,881,0)145,541,0/201,115,0) 71,076,0)118,822,0|371,111,0) 73,113,0| 50,975,0| 63,288,0| 27,793,0|180,843,0 
Member bank—reserve account |2,439,578,0|145,470,0/1,050,978,0) 148,013 0,199.115,0} 62,096,0) 57,352,0/338,449,0| 70,363,0] 48,739,0] 81,369,0] 54,935,0/182,699,0 
SN 36 on ecsonatoae= 16,060,0} 1,261,0 2,436,0 824,0} 1,329,0) 1,627,0) 1,529.0) 2,483,0 936, 1,148,0 170,0| 1,498,0 819,0 
Foreign bank......... 39,875,0| 2,674,0} 15,954,0) 3,529,0; 3,601,0) 1,426,0) 1,283.0] 4,813,0) 1,248.0 820,0} 1,034,0} 1,069,0} 2,424,0 
Other deposits..............- 31,833,0 86,0} 17,491,0 81,0} 2,362,0 113,0 124,0| 3,574,0 73,0 248,0 68, 60,0] 7,253,0 
Total deposita__.... Pe ek ted 2,527,346,0 149,491,0)1,086 ,859,0|152,547,0 206,407,0) 65,262,0; 60,288,0|349,319,0| 72,820,0) 50,955,0} 82,641,0] 57,562,0/193,195,0 

Deferred availability items_..__-_ 474,368,0| 57,275,0| 117,469,0] 40,354,0| 43,133,0) 35,233,0) 13,152,0| 61,243,0] 23,670,0| 9,611.0] 27,111,0| 17,176,0| 28,941,0 

_ es RA 167,979,0| 11,835,0} 65,456,0) 16,734,0) 15,692,0) 5,690.0) 5,191,0} 19,694,0| 4,816,0) 2,997,0| 4,222.0} 4,234,0] 11,418.0 
EE ET CER 274,636,0| 21,299,0) 80,575,0) 27,065,0) 28,971,0) 12,114,0) 10,857,0) 39,936,0) 10,562,0) 7,144,0} 8,702,0} 8,936.0] 18,475,0 

All other Habilities._..........- 13,007,0 119,0 3,635,0 79,0 884,0 726,0} 2,034,0} 1,833,0| 1,249.0 21,0 395,0 756,0 : 
Total mebiities tilde 5,194,258,0.378,383,0) 1,648,875,0,382,320,0 496,202,0)190,101,0,/210,344,0.843,136,0)186,230,0|122,403,0/186,359,0\116,457,0'433,448,0 

Reserve ratio (per cent)_____ __. 84.2 83.3 90.0 86.6 83.8 67.0 79.2 89.5 76.4 70.2 65.5 54.5 81.8 

Contingent Uability on bills pur- 
chased for foreign correspond’ts| 302,020,0' 22,943,0! 96,761,0' 30,284,0' 30,896,0! 12,236,0! 11,012,0! 41,296,0' 10,707,0! 7,036,0! 8,871.0 }'77.0 20.801,0 

FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent ai— | Tota. | soston. | New York.| Phila. \ctesetana,| Rtedmond Allanta. | CBicago. | St. Louts.| Minneap.|Kan.Cty.| Datlas. | San Fran. 
Two Ciphers (00) omttted. s $ $ $ s $ $ $ + $ $ $ $ 
Reserve notes: | 
issued to FR. bk. by F.R. Agt.}2,132,684.0 161,615,0| 428,683,0 171,159,0 227,637,0°78 ,274,0 136,060,0 461,110,0' 83,170,0! 55,458,0! 68,396,0) 34,423,0 226,699,0 
Held by Federal Reserve bank.| 395,762,0 23,251,0! 133,802,0, 25,618,0 26,522.0) 7,198,0, 17,238,0, 89,999,0) 10,057,0) 4,483,0) 5,108,0 6,630.0, 45,856,0 
In iss caitvidiibi: 1,736,922,0 138,364,0 294,881,0 145,541,0 201,115,0 71,076,0,118,822,0 371,111,0]} 73,113,0) 50,975,0} 63,288,0 27,793,0 180,843,0 
Oollatera! held by Agt. as security 
lor Notes issued to bank: 
Gold and gold certificates.....| 612,334,0 35,300,0! 351,919,0 38,700,0 12,550,0 10,070,0 10,900,0' 73,900,0! 13,930,0| 6,765.0| ------ 8,300,0' 50,000,0 
tund—F. R. ~-----|1,352,430,0 114,617,0| 45,000,0 121,300,0 195,000.0 50,500,0 105,700,0 378.000,0, 58,800,0 42,700,0 61,000,0) 14,050,0 165,763,0 
Daper....-...----.--} 216,206,0, 14,932,0) 34,908,0 13,728,0 21,555,0 18,775,0, 19,775,0, 15,211,0] 10,671,0} 6,272.0, 13,962,0) 13,193,0 33,224,0 
Total collateral_._....- ~--~--/2,180,970,0 164,849,0' 431,827,0 173,728,0 229,105,0 79,345,0 136,375,0 467,111,0' 83,401,0 55,737,0 74,962,0 35,543,0 248,987,0 











Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reportin 
behind those for the Reserve 


member banks from which weekl 
anks themselves. 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. 


returns are obtained. 


hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 209, immediately pre- 


seding which we also give the figures of New York and 


Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exelude ‘‘Accoptances of other banks and bills of exchange or drafts sold with endorsement, and in- 
slude al) real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans; 


824 some of the banks ineluded mortgages tn Investmen 


ts. 


Loans secured by U.S. Government obligations are no longer showa separately, only the total of loans on 


securities being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those seoured] 


by commercial paper, only a lump total being given. 


The number of reporting banks is now omitted: tn ita place the number of cities tneluded (then 101) waa for a time 


given, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank tn the San Francisco district with loane and invest- 


ments Of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. 


The figures are now given in round millions instead of ta thousands. 


PRINCIPAL BESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 1 1931 (in millions ef dollars). 



























































| 7 
Federal Reserve District— | Total. | Boston. |New yor| Phila. \cteostana. Rtchmona| Atlonia. | Chicago. | St. Louts. Minneap.| Kan.Cty. Dalias, |SanFran, 
' 

Yowt | $ ee oe Fe ee $ $ $ $ $ 
Losps and investmente—tota'--._- | 22,486) 1,453; 9,056! 1,364) 2,237 628} 567| 3,148 641 373 640 435} 1,944 
[£888—10tal... .ncccecccecsee-+-- | 14,691) 987; 5,979) 817; 1,376) 413| 336} 2,208) 414! 234 369 299| 1,209 
SE inintonueicaccenane | 6,746 384! 3,220) 421 642 159) 116] = 1,052 170} 60 101 94 327 
SRO 2c cccccstocncsncsaces 7,945 603} 2,759 396 734 254) 270} 1,156 244 174 268 205 882 
Investments—total._...........-. 7,795 466| 3,077 547 861 215 ae 940 227 139) 271 136 735 
U. 8. Government securities ____- | 4,129 204] = 1,769] 225 477 101 90 547 80} 64 119 77 376 
Wiss ddmkébenuneds 3,666 262; = 1,308 322 384 114 gl 393 147 75 152 59 359 
Reserve with F. R. Bank__....- = 1,808 91 888 93 139 39 39 254 45 24 56 32 108 
SR nnd cincemknacangce 233 14 57 13 32 14 - 46 7 5 12 6 19 
13,688 874! 6,465 793} 1,096 328 307} 1,771 377 215 459 271 732 
7,172 519} 1,721 394! = 1,015 268 233} 1,235 230 151 204 147; = 1,055 
309 19 114 29) 29 18 21 35 6 1 4 12 21 
1,719 120 222 143 127 90 86 327 69 79 156 98 202 
3,780 153; 1,496 271 343 115 106 517 115 91 216 103 254 
Borrowings from F R Rank 22 1 6 1' a 2 eee See ee 1 





* Exciusive of figures for one bank in New York City, closed Dee. 11. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business July 8 1931, 
in comparison with the previous week and the corresponding date last year: 


Last report of bank showed leans and investments of about $190,000,000. 











July 81931. July1 1931. July 9 19390. 

Resources— 3 $ 
Gold with Federal Reserve agent__..... 396,919,000 386,919,000 258,594,000 
Gold redemp. fund with U.S. Treasury... 12,845,000 12,960,000 14,852,009 
Gold held exclusively agst. F. RR. notes. 409,764,000 399,879,000 273.446.0090 
Gold settlement fund wita F.R. Board... 140,210,000 151,727,000 124,360,000 








Gold and goid ctfis. heid by bank......-- 638,325,000 631,798,000 506,500,000 
NGS BONG SONNUUES Son cntcnonneuewis 1,188,299,000 1,183,404,000 904,306,000 
Reserves other than gald_......-.-.- 54,747,000 56,796,000 49,763,000 
PN ORE WG a in awemdivsceadosisocs 1,243 046,000 1,240,200.000 954,069,000 
Non-reserve cash... .. idcbecekdawsseee 19,305,000 17,328,000 18,828,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 14,698,000 15,413,000 29,964,000 
Other bills discounted ._.......-..._- 11,643,000 12,455,000 17,290,000 

















Total bills discounted _............ 26,341,000 27,868,000 47,254,000 
Bilis bought in open market... ..- eae 25,387,000 33,700,000 54,712,000 
U.8. Government secur!ties— 

| eRe Ry ee eee 51,453,000 47,998,000 3,391,000 
ay 7,319,000 9,591,000 74,711,060 
Certificates and bills. ...._..----.__ 107,377,000 110,152,000 116,522,000 

Total U. 8. Government securities_. 166,149,000 167,741,000 194,624,000 
Other securities (see moie)_ lk 4,985,000 5,910,000 5,250,000 
I TIRNN OE GRE cidiciiincocsnd.  dtmtiddeds otdalanes) ete 

Tota) bills and securities (see note)__.. 222,862,000 235,219,000 301,840,000 





oreign correspondents. 


securities,” and the caption, “Total earning assets” to “Tota! bills and securities.” 





July 8 1931. 
Resources (Concluded) — 3 
Due from toreign banks (s¢¢ note)_.....-- 3,257,000 957,000 
Federal Reserve notes of other banks... 3.396.000 4.869.000 
Tess OMB kk K cccbocdaccccase 130,725,000 160,117,000 
Bank premises ......... a 15,240.000 15,240,000 
BO GEO CORDEIOEE.. « Sicccdsccukacsscee 11,044,000 10,194,000 





July 1 1931. July 9 1930. 


231,000 
4,394,000 
155,736,000 
15,664,000 
4,874,000 








Ltabdtitites— 
Fed’! Reserve notes tn actual circulation 


294,881,000 306,521,000 
Deposits—Member bank, reserve acct... 1,050,987,000 1,030,090,000 


Geverement . ...--ccncussescecccase 2,436,000 10,270,000 
Foreign vank (s¢é note) ....-...------- 15,954,000 13,921,000 
CROSS . 6.0 catesceccnncase 17,491,000 22,345,000 


1,648,875,000 1,684,124,000 1,455,636,000 


164,709,000 
976,740,000 
4,378,000 
1,573,000 
14,096,000 























Total deposite . . ... cc ccccncncccce 1,086.859,000 1,076,626,000 996,787,000 
Deferred availability !tems.....-..--.-. 117,469,000 151,703.000 143,908,000 
Capital paid In... --- cnn cn cn ccccnence 65,456,000 65,454,000 65,278,000 
DPCM... cedesbemsesbbloeeunes 80,575,000 80,575,000 80,001,000 
All other liabilities. .......--..-------- 3,635,000 3,245,000 4,953,000 

Total liabilities. ....-.-.--.- ~-------- 1,648,875,000 1,684,124,000 1,455,636,000 
Ratio of total reserves to deposit and 
Fed'l Reserve note liabilities combined . 90.0% 89.7% 82.1% 


Contingent lability on bills purchased 
for foreign correspondents-.-.~.------ 





96,761,000 102,759,000 155,603,000 
NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts dus to 


Ip addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
The latter term was adopted as a more accurate description of the total of the discount, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only items included therein, 
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; Wall Street Friday Night, July 10 1931. 
Railroad and Micesromsess vom Sella review of the 
Stock Market is given this week on page 235. ; 
The ‘ollowing are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 














































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended July 10. for 
sie Week. Lowest. Highest. Lowest. | Highest. 

Railroads— Par. es $ per share. | $3 per share. \$ per share. $ per share. 
Caro Clinch & Ohio 

Certifs stam ped--1 20 98 July 98 July 8) 96% July 102 Apr 
Colo & Sou 1st pref. 100) 300 56 July 57 July 8) 55 Apr 60 Jan 
Cuba RR pref--.---- 100, 140, 33 July 35 July 10) 30% June 44 Feb 
Ill Cent leased line-.100 30 61 July 9161 July 9) 61 July 78 Jan 
Manhat Elev guar. .100 190 53 July 10} 58% July 50 Apr| 61 Feb 
Rensselaer & Sara--100) 20140 July 9140 July 9/137 Jan148% Mar 
Sou Ry M & O ctfs.100 100,55 July 10) 55 July 10) 54 June 76 Jan 

Indus. & Miscell.— | 
Allegheny Steel. -.---- * 10 30 July 30 July 7] 28% May 46% Feb 
Amalgamated Leather * 500 2 July 8} 2 July 8) 1 Jan} 2% Mar 
Amer Agric Chem (Del) * 400 15% July 16% July 6) 1144 June 29% Feb 
Amer Beet Sugar pf.100 130 11 July 12 July10} 7 June 17% Jan 
Amer Chain pref. -.100) 100 76 July 76 July 9| 67 June 88 Jan 
Amer Coal. ......-- 25 30 50 July 50 July 9 June) Mar 
Amer Radiator & Stand | | 

Sanitary pref. . - - 100) 10140 July 10140 July 10/133 June 150 = Apr 
Amer Water Works & j | 

Electric ctfs....-.- * 3,100, 47 July 8 51 July 6) 38 June 80% Feb 
Asso Dry Gas 2d pf.100 200 84 July 85 July 7) 80 Jan, 85 July 
Austin Nichols prior A * 90, 26 July 28 July 7) 18% June 28 July 
Barnet Leather. -.-.-- * 100, 1% July 1% July 9} 1% May) 2% Mar 
Brown Shoe pref. . .100) 100118% July 18% July 8)117% Marii8% June 
Certain-Teed Products- 

lst preferred -.-.-- 100 1 25 July 6 25 July 6) 11 Jan 25% 
City Stores class A...* 20:13 July 13. July 9) 12% May) 25 Feb 
Col Gas & Elec pf B 100 300| 90 July 91 July 10| 89% June 97% May 
Col Graphophone ctfs__| 46,500) 9% July 811 July 7) 6 June 11% July 
Comm Cred pref (7) 25 140| 24% July 9 25 July 9) 20 Jan| 25 July 
Com Inv Tr pf (64) 100 70101 % July 6f101% July 6)101% Junel04 Mar 
Consol Cigar pf (7) -100 250 74 July 10,76 July 10, 64% Jan Apr 
Consol Laundries - - - -. * 400| 13% July 9 13% July 7) 11% June 15% Mar 
Crown Cork & Seal pf.* 30 July 6 30 July 6; 29% June 34% Feb 
Cuban Dom Sugar--._*| 1, % Jul % July 7| 4 May, 1% Jan 
Devoe & Rayn ist pf100 30,100% July 6]100% July 6,100 June Mar 
Douglas Aircraft Co..*| 2,7: 17% July 19% July 17% July 21% June 
Elec & MusicIndwi-_..| 3,700 9% July 9% July 9% July) 9% July 
Emporium Capwell.-.* 100| 6% July 6% July 6 June 10 Jan 
Fairbanks Co pf ctfs 100 20; 5 July 5 July 4% July 12 Apr 
Federal Min & 8m-_._100 500; 42 July 42 July 30% June 80 Feb 

Preferred........ 100) 100| 70 July 70 July 8| 70 July 94 Feb 
Food Machinery ----- * 100) 17% July 17% July 16 May; 31% Apr 
Franklin Simon pf--_100) 10 72% July 72% July 67 Mar} 75 Jan 
General Baking---.-- 5| 3,900| 20 July 21% July 17% June 25% Apr 
General Cigar pref. .100 20:114% July 14% July 6/107% Janill6% May 
General Print Ink... .* 360| 21% July 24% July 6) 15 May) 31 Mar 
Gen Ry Signal pref_100 50,107 July 9109% July 9)104% Janll4 Mar 
Gold Dust pref_-..---- * 800,111 July Sill July 8/104 Janill7% May 
Gotham Silk Hosiery , 

pref ex-warrants _ . 100 10 68% July 101 68% July 10] 52 Mar\ 73% June 
Guantanamo Sug pf.100 30; 6% July 6% July 6% June} 12% Jan 
Hack’sack Wat pf A_25 30| 28 July 30 July 26% Mar 30 Apr 
Hawalian Pineapple -20) 30|31 July @& 31 July 25% June| 42% Jan 
Houston Oil new__-.25 4,400) 8% July 10 July 6) 6 June! 14% Feb 
IndianMotor cycle pfi00 10 164% July 16% July 9 May) 26 Feb 
Internat silver pref. 100 30| 63 July 65 July 58% May; 90% Mar 
Kresge Dept Sts pref100 40| 33. July 33 July 32% Mar 35 Jan 
Laclede Gas pref---_100, 50| 99 July 9100 July 9197 Junel0l1% May 
Lily Tulip Cup Corp- -* 600, 24% July 6} 25 July 7] 24 July; 26% June 
L-Wiles Bis Ist pf..100 30120 July 91120 July 9118 Jan'126 %4 Jan 
Lorillard Co pref..100 100| 99% July 9) 99% July 7) 90% Janil02 June 
McLellan Stores pf.100) 10| 70 July 6} 70 July§ 6) 42 May! 70 June 
Mallinson & Co pf-_-100! 20; 20 July 9} 20 Julyy 9 20 July, 20 July 
Mengel Co pref- - -_ 100) 40|60 July 6) 60% July; 6) 5734 June) 70 Feb 
Milwaukee El Ry & Lt- 

he ovme cay, EEO 100) 100)110 July 7110 July 7104 Jan'110 July 
Noranda Mines Ltd-__*| 14,6) 17% July 8 20% July 7) 15% May; 29% May 
Norwalk T & Rub pfi00 30:15 July 9 15 July 9 9 Jan' 15 June 
Pac Tel & Tel pref. .100 20)132% July 7)132% July 74124 Jani32% July 
Penn Coal & Coke---50) 100} 4% July 10) 4% July 10) 4 Ja 5% Feb 
Peoples Drug St pf_100) 10100 July 10100 July 10) 96% Febj103 Apr 
Phila Co 6% pf new. _* 100:100% July 6100% July 6) 95% Janjl02% May 
Pierce-Arrow Co pf_100 400} 60 July 6| 61 July 7] 58% June 72% Feb 
Proctor & Gamb pf_100 10)110% July 7110 July 7/107 Febji12 Mar 
Rand Mines......---- 10; 30 July 8 30 July 8] 26% June 34% Apr 
Spear & Co.....-.--- * 290| 2% July 6| 2% July 8] 2% July} 4 #£Feb 
United Dyewood - --100 140) 2% July 7} 2% July 7] 2 Jan} 3% May 

Preferred. --.--..- 100; 10} 48 July 7| 48 July 7j 40% Feb 48 July 
United Piece Dye pf.100) 10104 July 7104 July 7102 Janl08% Mar 
Univ Leaf Tob pref_100 120105 July 9105 July 9/102 Feb110 Mar 
Van Raalte ist pf_._100 20| 40 July 7| 45 July 8) 22% Feb) 60 June 
Walgreen Co pref. -100) 100} 9444 July 10; 94% July 10) 90 Feb, 98% June 
Wheeling Steel_-__-.-. *| 1,257) 20% July 7| 20% July 7] 20% July; 20% July 

Preferred. ---.-_-- 100) 100| 70 July 670 July 6] 70 July! 70 8 July 
Wilcox-Rich class A-_*, 100} 2634 July 6) 26% July 6) 20 Jan} 30 Mar 
Zonite Products... __- 1) 1,200112 July 8 13% July 6/11 June 14 June 








* No par value. 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.86 13-32 
C0 807s for checks and 4.86 19-32@4.86 11-16 for cables. Commercial 
on ‘banks, sight, 4.86 3-32@4.86%; sixty days, 4.83% @4.84; ninety 
days, 4.824 @4.83% , and documents for payment, 4.83@4.841%. Cotton 
for ayment, 4.86 1-16, and grain for payment, 4.86 1-16. 

o-day's (Friday’s) actual rates for Paris bankers’ francs were 3.92 5-16 
@3.9254 for short. Amsterdam bankers guilders were 40.25% @40.27. 

Exchange for Paris on London, 123.96; week's range, 124.22 francs 
high and 123.96 francs low. 
he week's range for exchange rates follows: 
Sterling, Actual— 


bles. 
pe ee eg ae ee anes 436 Tic16 
Santina epost 4.86} 4.86% 
uhitines. 
IN I bin ou cen caw ce coeceneise q ‘ - 
Lt See eeersaeenets ER SES, 31 Pr - 


Germany Bankers’ Marks— 
High for the week 


Low for the Weak 1222277222222 BR 33-73% 
eaten paid Guilders— 

NY Wh ls cin cb BSale ck Gwaun eisaccas é : 
IE a8 ooo os rg et ge 40-258 40:34" 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Tn. Tat. 
Maturtty. | Rou, | Bia, | Asked. | Maturtty. | Rate. | Bia. | askea. 
Bept.15 1931...) 236%/ 100%s3} 1001253||Mar. 15 1932 2% 100% 33} 1007%s3 
-16 1931...| 14%} 1005 1007 t 739 r a 
ae teesn~-| ti6%| 100se| 100% Deo. 15 1931-32] 334%| 1014423} 101149 























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 

erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Daily Record of U. 8. Bond Prices.| July 4.) July 6.| July 7.| July 8.| July 9.| July 10 
First Liberty Loan High 1081833] 1021839} 1021823) 102%7s3} 10219%23 
344% bonds of 1932-47__{ Low. 1021855} 1021833| 1021533] 1021739] 1021839 
(First 3 44s)-.....--- Close! 1021493} 1021833 1021623) 1021729] 1021829 
Total sales in $1,000 units... 17 9 1 14 
Converted 4% bonds of{High saesdbiid eee caer bd. Be Sa 
1932-47 (First 4s)....{ Low. Sai: ERS aR Re RA SA. Beemer 
Close} whee seine ated dua Gia 
Total sales in $1,000 untts___ Peet, erat! ee FINN eaypeee 
Converted 4%% bonds(High 103122] 103135g] 1031%9q| 1031293] 1031929 
of 1932-47 (First 4%8){ Low. 1031%39} 1031%q! 1031%3| 1031039] 1031299 
Close 1031233] 1031433] 1031%9| 1031¢39| 1031229 
Total sales tn $1,000 units... 37 7 29 3 
Second converted 44% (High eavned coma eaeaeel ee 
bonds of 1932-47 (First{ Low. bbeGd otal task aa 
Seco’ / Close’ sued rie wanbar coset ee 
Total sales in $1,000 untts__- pe Tere Re SPs Nemesia 1 
Fourth Liberty Loan High 1042559} 1042533] 1042653| 1049033] 1042033 
4% % bonds of 1933-38__{Low- 1042433] 1042439] 1042539] 1042539) 1042839 
(Fourth 4%s)-------- Close 1042439] 1042535] 1042539} 1042039] 1042839 
Total sales in $1,000 units_-_- 118 43 53 137 118 
Treasury High 1131653 ----| 1131%3g] 1132239 teem 
4s, 1947-52.......-.- Low. 1161653] ____| 11320s9| 113293] ---- 
Close 1161%33{  ____| 11319} 1132%3] ---. 
Total sales in $1,000 untts_..| Holi- 4 mated: 1 sachin 
High| day 10822} 1081639] 108203] 1082839} 1082729 
4s, 1944-1954..---..... Low. 1081199] 1081533] 1082%33| 1082%33| 108?423 
Close 1082%9| 1082633] 10820q| 1082839] 1082423 
Total sales in $1,000 untts_-- 16 10 5 55 
High ical aasel TO. waxe 
3%s, 1946-1956.......- Low. gikeial ~~~] 1061633} 1062423 eee 
Close! wane] — ana} 10634ig) 106% sg) 0 oes. 
Total sales in $1,000 untis__- wih ‘anata 2 oo-- 
High 1022533} 1022753] 1022733] 102739 ed 
3%, 1943-1947_.-...-- Low. 1022459] 1022039] 1022799] 1022833) ---- 
Close 1022539} 1022%3| 1022733] 1029%3) ---~ 
Total sales in $1,000 untts__. 31 58 10 10 econ 
High 1022633} 1022439 ---.| 1022633 o--- 
3%s, 1940-1943__....-. Low. 1022654] 1022893} _...| 1022633} ---- 
Close’ 1022639 1022433 onileani 1022633 eoso 
Total sales in $1,000 untts_.. 3 60 wbda 1 ---- 
High 1022159} 1027035] 1022433] 1022%3q| 102249 
3%e, 1941-43..-......- Low. 1022139} 1021833] 1022433] 1022633] 102223 
Close 1022133] 1022033] 1022423] 10223] 1027423 
Total sales in $1,000 untis___ 20 52 6 1 2 
High 1011193] 1012233] 1021353} 1011433] 1011633 
3%s; 1946-49._..-..... Low. 101823 | 101% | 1011223} 1014493] 1011423 
Close 1011133} 1012%3q] 1011339} 1011632] 1011439 
Total sales tn $1,000 untts___ 36 69 14 82 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
© GO GIMI « oc cso dckntetean tae tilpcchte id eli a ea ek 1042433 to 1042733 








CURRENT NOTICES. 


—Announcement is made of the formation of A. W. Porter & Co., Inc. 
to specialize in the wholesale distribution of investment securities. The 
new corporation plans to offer secondary market operations through its 
national wholesale organization and will maintain offices at 50 Pine St., 
New York. A.W. Porter, President, is well known among security dealers 
and investment bankers throughout the country and has been actively 
engaged for a number of years in the origination and distribution of securi- 
ties through large wholesale organizations. He was recently associated 
with the firm of Prince & Whitely. For a period of 14 years he held an 
executive position with E. I. du Pont de Nemours & Co., Inc. and later 
joined General Motors Corp. as assistant to one of the vice-presidents. 
He is a graduate of the University of Virginia and Delaware College as a 
chemical engineer. Other officers of the corporation are J. B. Warren, 
Vice-President, who has been connected with the steel industry in an execu- 
tive capacity for over 30 years; 8. G. Ebert, Secretary, who has been asso- 
ciated with several Wall Street firms including Eastman, Dillon & Co., and 
G. E. Barrett & Co., Inc.; and H. D. Kearsh, Treasurer, formerly with 
White, Weld & Co. for 14 years. c 

—The great undeveloped field lying before the electrical industry war- 
rants the expectancy of a tremendous surge in the use of power in the next 
few years. M.C. Ripley, well-known electrical engineer and power authority 
of Schenectady, N. Y., stated this in an address at the Bankers’ Club before 
a group of 225 investment bankers, as guests of Calvin Bullock. ‘‘Demand 
for electrical energy will triple in three years,’’ Mr. Ripley said, “resulting 
from the enrollment of new industrial and domestic customers, the sale of 
more appliances to old customers, and the distribution to both old and new 
customers of appliances not yet introduced. Whereas authorities have 
always underestimated the rate of electrical growth in the past, it is reason- 
able to expect the continuation of such a remarkable record.’ Mr. Ripley 
is a writer on electrical phenomena and has spent many years in research 
laboratories in contact with such men as Dr. Steinmetz and Dr. Langmuir. 
Hugh Bullock, of the firm of Calvin Bullock, presided at the meeting. 

—Orvis Brothers & Co. have ready for distribution the 20th edition of 
their “Cotton Chart.’’ This compilation carries in a compact manner the 
vital cotton statistics on the condition of the crop and ginning reports over 
a period of 10 years; monthly consumption of cotton in the United States 
for three years past; world spindles and consumption for the previous year; 
and all kinds of cotton at specified locations, together with the world’s 
cotton crops reduced to bales of 478 pounds lint. 

—James Talcott, Inc. has been appointed factor for C. K. & N. H- 
Aronsohn, Inc., Montoursville, Pa., manufacturers of silks and General 
Textile Corp., Webster, Mass., manufacturers of woolens. 

—Buell McKeever, a senior partner of the Chicago law firm of Isham, 
Lincoln & Beale, has been elected a director of the Greenhall Co., Inc., 
New York, dealers in bank and insurance stocks. 

—Jack C. Sturtevant has been appointed by Potter & Co., members of 
the New York Stock Exchange, to head their new office which was opened 
on July 7 in the Board of Trade Bldg., Chicago. 

—Announcement is made of the formation of Jerome Anderson & Co., 
with offices at 1790 Broadway, for the transaction of a general investment 
business in real estate bonds. 

—Howard B. Driscoll, recently with Graves, McCleish & Campbell, 
has become associated with Donahue, Coe & Mayer, advertising agency, 
as account executive. 

—William G. Werner, formerly with Lee, Higginson & Co., has become 
associated with R. H. Johnson & Co., Inc. in charge of their Trenton office. 

—Salomon Bros. & Hutzler announce the appointment of Wm. Jenks 
Wright as manager of their Philadelphia office. 








—Sylvester A. Miniter, formerly with Hayden, Stone & Co. is now 
associated with Morgan Davis & Co. 





























DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 




















For eales during the week of stocks not recorded here, see preceding page. 








PER SHARB 
Range Since Jan. 1 
On hasts of 100-share lots. 


Lowest. Highest. 


PER SHARE 
for 
Year 1930. 
Lowest. Highest. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday , Tuesday 
July 4. July6. | July7. | 


Sper share | $ per share | $ per share | 


STOCKS 
NEW YORE STOCK 
EXCHANGE, 





Wednesday , Thursday 
July 8. July 9. 





“| July 10. 


$ per share 





168 
*95 
*52 
*106 
*33 


*63 
61 


6llze 627% 
7014 70% 


*114 


9012 
*41lo 
2733 
3712 
*1 lg 

34 

612 


6712 67'2 
*16853 178 
75% 7612 
11412 114!2 
113g 12 
*7, 1 
#415 


96 
57 
71 


| 55 
111 |*106 
50 | *30 
13's, 11% 
64!2° 6214 
6112 659 
8712 
*4le 
2632 


99 | 





57% 





105%4 *104% 
167g' 15!2 
88 


88 

2712' *23%% 
19 | *18!2 
6¥4) *5% 


87 “Bate 
5 


1353 


110 


99 ; 94 
6553 57 
71 71 
56 | *52 
‘*109 
40 | *30 
11% *11% 
6412 *62 
6l'z 59 
91 | 8812 
538 4° 
277g: 257, 
2812: 34% 
1's! lls 
1 *34 
714 614 
27'2| 24le 
612! 5% 
10'2' 9% 
34 3213 

96 *81 
4612 41l2 
74\g° 74 
69%! 

45 | 

3114) 


130 } 


66 
26 


3312! *3212 








11% 
%7, 
*4 
17012 
#9053 


3853 
*13, 
47 
*4 
*30 
s57% 





60 
15912 16514 *160 
0% 7214 
115% 116 


$ per share | $ per share | 
16812 15912 1697 15712 16112 159!2 1632) 
*105!g 106'2 10514 10512 *105!g 106, 106 


94 
59 


*Q2l4 
58le 
71 7058 
55 | *52 

111 ree 

*32 
1114 
*6214 


1112! 
65 





6812 *60 
73 
\*! 1312 
11%4' *1il4 
1 *7, 
5 *3lg 
17012 17012 
91 | *9053 
4012 40 
234! 
477| 
8 | 


is 45 | 
162 165% 


8514 
- 13'2 
25 

1212 
#1212 


9 
1632 


26 
1412 
147, 


10 |; 
16!2 


4\4 


Tat, 14 


8514 
a 
25 | 
13% 
147%, 


162 
10812} 105l2 

{ *Q214 
60% 59 
70%3! *703g 
5712! 54 
111 |*109 
*33 
114 
*6214 
617s 





8712 

*45 
6814) *60 
16912 *16014 
*75 


73 
11512' 115 
117, 





| *241o 
13 
*13 

*9l4 
*16 


147g 
10 
19%) 


b 4le 


19'4] *17)2 
37 *30 
10534,*105 
1534! 153, 
88 *87 
|} *2353 
*181e 


1654 
10512 
955g 
61 
71% 
54 


She 16, ce 


16%, 256,500 














Raitroade 
| Atch ee & Santa Fe_.100 


100 
Attantio Co Coast Line RR...100 
Baltimore & Ohie 100 


7% vr 


6% pcan 
Colorado & Southern 
Consol RR of Cuba ae 
Delaware & Hudson 100 
Delaware Lack & Western.100 
Deny & Rio Gr West pref.100 
Erte 100 





pret 
Great Northern preferred _. 100 
Gulf Mobile & Northern... .100 


Interboro Rapid Tran v to. Fre 


00} Kansas City Southern 


Manhat 
me St yy! prior pref_.100' 
inneapolis & 8+ Louis __100/ 


Nat Rys of Mexioo 24 pref.100 
New York Central 


100 
00) N Y Chic & St Louls Co...190 
Preferred 100 

90] N. ¥. a 


N.Y.N 


Preferred. 
N. Y. Ontario & Weatern..100 
N. Y. Railways pref...No par 
orfoilk South oa 


prvsaburan & Weed Virgins 100 
es Gookaeed 





Industrial & Miscellaneous 
Abitibi Power & Paper.No par 
Preferred. ...-..--.----100 
Abraham & Straus....Ne par 
Preferred 100 


Addressograph Int CorpNe par 

Advance Rumely new. No par 
Preferred 

Ahumada Lead 

Air Reduction In0....No par 

Alr-way Elec AppitanceNe pa 





Ajax Rubber Ine No 
Alaska Juneau Golé Min, 10 


$ per share 
132%4June 
10012J une 
78 June 
43leJune © 
65!2June 
47 June 
995, June 
32 June 
7/2June 
51% May 


> DO Hm CO BO > bo Oo BO DD 


22'2June 
50 May 29 


50 May = 
2453 June 
25 June 
10712June 
45'\4June 
115sJune 
13!2June 
25 June 
17!zJune 
43'sJune 
13’sJune 
5lle Feb 10 


O10 Go bo Oo tO Go Go 





30!2May 18 
il44June. 1 
42'sJune 2 
4 May 


28 Junell 








312May 21! 
15 June 3. 
25 Jan 22 
100 Jan 8 
li'lgJune 3 
83l2 Jan 5 
22's Jan 14 
18 Apr 28 
4!eJune 3 
ll'!g Jan 29 

IgJune 4 
70%June 1 





3'2 Apr 30 
14 Jan 2} 


$ per share 


113lgMar 9 
66 Feb 20 
13*sJune 20 
6454 June 27 
694g Mar 2 
94% Feb li 

Qlg Feb 10 
45%, Feb 24 
46ig Feb 10 

2% Jan 12 

1%g Jan 12 

7% Feb 10 
27'2July 7 

87g Jao 23 
15%, Feb 10 
45\_ Feb 24 

116 Mar 18 
651, Jan 27 
101 Mar 24 


90 Jan2@s 
48 Jan 9 
421g Feb 24 
15714 Feb 25 





lllg Feb 10 
45 Mar il 
26% Jan 20 


17’g Feb 17 
62 Feb 9 
2305's Feb 24 


87 May 18 
26 Jan 9 


61 Jan 9 
19% Feb 24 
20 Feb 24 
14% Feb 9 
815s Feb 24 


144 Feb 26 














10% Feb 24! 
ig Jan 5 


$ per ehare 


Dec} 2421 Mar 
Des} 1 


3 per ehare 
08% Bept 
175ig Mar 
122%, Mas 
845, July 
Bile Mar 
11614 June 





at pat et 
2388 


38 
EE 














1412 15%) 15'4 154 7 Jan | 201s June 4 
i ! 


| 
* Bid and asked prices; no sales on this day. @ &«-dividend and ex-rights. 





¢ 60% stock dividend paid. s Ex-dividend. y Ex-rights. 
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Pan EM ARS 
Range for 
Pa ft Year 1080. 
STOCKS K On pas of 100-sbare lots. Lowest. | Higaemt. 
Sales NEW YORK _ Highest. Aare 
RE, NOT PER CENT. | Sele EXCHANGE. ee are || § ner share | $ per share, 
HARE, é Deo 
E PRICES— PER & ~4 Par| ver share | $ Bis Feb 10 B54 
'D LOW SAL Thursday Ww Miscell. (Con.) June 3 Feb 24 10714 Feb 
HIGH AN th a a July 9. = indus. & a geamomes 4 4'sJune ; ion Feb 25 99% 
aM 600, AP Corp --.-.~~ 1 20!,June 59 Febli 0614 
r es share bany one 3 
“Tul 4s | “July 6 $ per share | $ per 22,400) Ale A win 0 warr.= 7100 14 June 3| _b8ie Feb 25 126% ADF 
er share 8\4 74 oe: eo Se 102%June 1 Apr 7 
$ ver share | $ rBi4 on7te 3412! *271g pote a. Bom em & Dye.No 100 121’s june ¥ oe Feb 26 gd 
m6 *21 30 | *20 53,200) Aled = wn nnn a tleesyl iaee 311, June 
21 #211 53 , 26 Pret -- -..-N6 par May27! 187% 21 
"322 3212 *18 11918 as Allis-Chalmers Semins No par A hd 2) 23 md 12 Ln Jan 
3 26 119 26 4,900 ha Portland _No par June 3| 62% 26 13. Jas 
4 +126 24 500] Amerada Bank Note..----10 BA June 4| Set jon 8 
1 1,900 Bank ORT 4% ‘ 
*126 id's “18° 600 Mpreterre enna nar. yor sentay 27| 38 10 ait hot 
26'2 17% 0 20 erican Beet Sus ‘dy No par| 25 5 ne 1} 124% Mar 4 Sept 
is 4l 4 300) Am Brake Shoe & Fdy- 100} 115 ae 3; 12% Feb 12 ibete Apr 
19% 61 one 300) Am tag 29} 72 June le Oct 
*41\4 #93 2 Pret pr 1 20% 150% 
*59 = *30l2 as dee al tee Apr 30 S21g Feb 
*3 *30'2 *115 145 Feb 4 rob 24 16 
Bitz *115 6l2 me 3) 30% Feb 3 “30% Abe 
#11414 7's 63% No par; 14 Ju 22) 86 ] 69% 4 
713 S. 105% ‘lk exteas Oar & Fay..We ose i3 sume 2] 43% 7 te 
( : 106 *148}g 1,999) ™ eee D 485 Mar 
111% *148'g 152!2|*148'3 pe $09| Ameriean Chains. 22- No par io sane 11] ite Feb 16 30% “far 
#148%g 19 622 309 ‘Ameriens earner ae "5% Ape 20 14ly Fe 2 50g Mar 
' #625 oun +300) Ammer Colorty pe Oo. pd BR of od 24 1s ADP 
*20 13% 1814 300! Ame aan Aloohol... No par 5igJu il 33's Feb 10 = 
65% *42 ’ 43 3,400, Am gow LE -. I Lor mapa par) 18'2June 3} 51% Feb 24 ase 
“aoe *13 a iy ----| Amer European ges var 21'.June 3; 100 Mar os ian Sae 
*. #31 os _ 990) Amer A Llanes une 3| 7932 Feb ~ 103% Bae 
“Mets *5l2 24 561,10) “Preterred..--.------N0 907 34 gan 3} 00 pd * 
352 30's 30% 00), 3a preferred. -~-22-2Ne pa a ee a ee 3a Ap 
5! 30'2 #90 1,6 6 preferre O8..-0-88 Jan 7 6 60% Mas 
304 90 57 ons Huwatta Camas ite col iets ie Alig Mas 
or 59'2 +73 an er Hide si iak easel ne 2 9 Ags 
63 "Th +74 409] ee one] ischeay 731 36” Feb "a apt 
*73 *7'4 #412 5.09) Amer Home Products. No ee ee oe 35 
1 *4)2 #2310 9,Q0J; ican Ios... --N0 par zJune 1 ils ’ 
os "23% 26, | #23!2 1-899] Amer HeanscaPoumite.No par| Yedune J Bias seu 26) see Desi 105 Mar 
54 123% 2 "ta 1,300) Am ferred n wanna 100 re 84% Mar 6 oon Dec| 65 Sep 
59 s ro 135g — | asain Locomotive... 100) 69%June 3| 43% Mer 19 1é% July 
”— 1 3° u 800} M Prenton an nna n5- 100 23 June a 7 Mar 3 4. a bls Fos 
1 *13 9! 59 4 4 Mach & Fay of r May Feb 24 Dee 116 
os ‘3 | 18 o78 " . seen ern Mach & i pared gt pe e, aon oon Dee tO% ro 
1912 a| 75 331g pe aos) sonar Riatan Oe eee ae 3 May 29 39% = 26|| 361g Deo - 
75 si 3% 1,900) 4 big oy | yO gees Sar| 30%June 2! Bo Pnd — Sts Deel  e¥'e Gene 
‘ 10's wide oS Amer Nat emens ~ pa 88 June 17; Aor 9 7 a R92 Sept 
> 10! 20 wer & Lig 0 par “July 1} 84 74% Dee ADS 
*3 ‘ *56le 309) a Se 73% July H 85 Avr 4 Dee 39% 
13!2 eee *1 112 8. 400) eae MMOLE. No pow 73%4July 2 Zils Mar 20 ig Dec] 37 Mas 
*56\2 *il's 361g | Preterred a —------- No 9a LilzJune 1) 2! 3 Feb 27 54g 100% Feb 
3558 ¢ wae 5 ea a 27) 12% Feb 27 Deo; Apr 
*12 ’ 91 1,200; Pref Stand San’y- 5 Avr 87% Feb 20 Jane, 67% 
3912 91 *7334 | ‘700| Am Rad & ” blies...Ne par 15t44June 2 Feb 26 523 2614 Feb 
; ; ( pu 25} 15's 6 Dec} 261 
8 |e cai Aine Rema NY Me] batt ac ee 
*73% 13 ao 134 i) paren ne Safety ce par 4 + pn 29 153 Feb = Dee oo Ave 
*7378 ra *5%4 400, Am ‘ pe ES loMay Jan 1g Dee} 79g 
tt + at -=--| Aner Sip & Comm..-No par a= = s ye en) sre De 1s Aue 
4 ~"900) Amer 3 ullding new - 24%Ju lg Mar Deo 
49° 49 a es * 810 ane Galen a nenapesniel, go nr 102% Mar 12 Ht Deo * 
*4 °3 28 9,300 © Broterred. -...--------100 ort teen 3} 4244 Mar 22|| 100% Jan a Map 
Stock % 28 32l4 3001 6% eum agg acaaees 35 102% ule | gs pen iell ’s Sal in to 
3212 231 390) rican 80 SAGAR 16 12 5s 14 Mar 
Exchange 37% 3 y ret — Fn 24June 17] 31 Feb 20 ng “an hy 
991 *92'2 38 am solven ._No par 2} 
Closed aoe 33 107 Meee) eee ee No par) 11isJune | 418 Feb20 Deo} 551, Ap? 
92'3 500} P undrics.. 4,4 Ol] 361g 7, Mar 
Indepen- | *37'2 a ig 1,700 Amer Steel Fo = a4 60 Mar25|| 80% Dec 110" Apr 
nde 6 #10353 s 33 oF WN a ~~ "No yar’ 5) 60 Mar Nov Feb 
» *1% 17!g 10, Pre a ee | 42 June lg Mar 16 Ov] 26% 
dence +355 iv’ ye 300 ee tas aaa wis sets 100 hao: w sth Feb 18 Des sux — 
Day. 1 18 107 |*104 +4012 "300, . Preferred. -.<=-- oeo__No par Bu Jan a| 2334 Feb 26|| 170% Deo| 127 Sept 
~ | 104 , 43% 52lg | ie ae Se woo Fr ey agen Ave it SO, Deel 130% Bent 
#4012 5 & & @& Be t Tew | Amer Teleg 7° Sais \sJune 2) 12% ri4|} 99 129 
a & Teleg 5} 9Bilg 2 AD Feb 
ts - *3 66,700 American ‘Tobsooo ae ah A a ae 2 = May 5 Nov — sup 
Sie iehiaient Scapa 1,900, on class 1 1264 3lg Nov 
m is iii TH 73 Ban ems, eae sung 3] Hote ¥eb 23 10dte Nov losis Ove 
ies i 1 a 300; Type Fo ~-100| 85 ) BUR, Nov eb 
181 } sy, 122 ==} Amarians: £200 PEON 40%Juue 3) Mar 10 Nov; 204 F 
ei 12012 1202, 128 “o,a00) am Water Wi & isa We par spisjune 3) 21% Jan i) 6h Nov) 0 Bap 
Er 3 | ose Aes, = eee aerane | eas Mee SS 
f po | ~ aaa aeRO OR: $ 
2384 49 +937 1'600| - Preferted-----.- eee) 10 due sl os Feb 36 Deel 70% 
534 9834 634 1,600, Am Writing no . te 26 B% vd 11]| 26% Dee aun 
wO8%e 284 2h 28% pep “Hs| 26 san tg) 40st Deol B34 
F 21g , a Cee 0 1 
1, ae ee 18%June 614 Mar 1 Deo} & 
*2S8le *2\g 10 ' Preferred... Mining. 50 June 100i 264 b21 
ot *10 oe gee) oat amar canme Copper } ar} 20 26 «Fe 37% 
10" sts 32 29 Me te Aaabomde De eNe per] iDtesune he 19% Feb 27|| 10% Deo 7 ae 
+512 “srs 2458 00, Anchor Cap.......... 9 June 18 Feb 4 Deo} 82% 
253g es 300; ining..Ne per 5 May 18 Jan , Big Map 
28% 2 22 cone as Aroher Daniela Miata , too 32 June 29) , 5 Jan rt Nov a June 
i ‘geal foo! Armour & Tilinola eine A---38) D'Muy 20 a2" gan al) 35x Nov) 98 June 
“11 *10!2 900| Armour of ional ; 2 3} Bly lg ADE 
a nen Supe a enc ' 10'sJune 4 July Deo; 20 
*12 10'2 *4912 1,100| "Cleat Boo amneceenenee= a mes bis Feb 26|| 4% 46lg Mar 
1034 *49'2 ai 2g “4 2 Preferred -... - Corp. No par Jan 18) 102 Feb 10 Nov 5O0ig Apr 
#4815 2! 1%4 Ain Arnold Constabie No par Apr24| 28% ar 20) Des 51 June 
9: 14, } fe 3,000 CD.ccace ce a 5% 9 Z Mar 20} Dee 
1% 16%2 ts 00; Amooiated Apparel ind. -No gar 20 ‘May 20 31 Dee| 5% Feb 
152 *7's +534 Sous! amon ao igJuly 8; 39 ai Decl 51% Apr 
72 i Siz vn. | Assoginted ‘188 Line-No par 3) June 39| 23% Feb 24\| 16% Dee| 106” Mar 
#53, 8lg 207; nvtess) ¢ Ww puget 4 £ 
9% 20's opie 109) Preferred. <2 --neoznt a jee. 2 M el “ae seen 
22% byt. *151g 9,090! Atlantic a ates = ry June 27} ae Peb tol - oon ais Mas 
*2012 o'2 31 "400 Atlas Powder.......- tae : 29} 133 212 3% Apt 
#29 . 400 A JERE ES OE . May 29 1 Nov! 26 
on 15 ee wn | atiaa Stores Gorba22 No par z, Mee 38 2o5is Abe 30|| “ts Deo 10M Mat 
+1 #33 see eT eee Se. | ARNG TR.» crazesiien Neo par| 10 | Siva si | © Des 25 Mar 
*84 , *8ls 9 | $84 8%) --.--- : tormoblis... i June le July % Dee 
‘ 9 *81g mt 5) tao ian ae -enneeee pd er 3 oa 28 B vet 27 2| 2% Deo ri ar 
*g1 *212 ‘ i =o oma chats 8's i 8 
ate o's _ 164" e- 1,800 ee ye Ne par Jan ai 1. Mar 19} 1 eal 114 b 
184 AW *13 *]19 LO Aviation Corp........ ’ 9isJune 2; oun Marl9!; 86 Dee! 1101, ad 
*} V2 #234 7,400] bia Worssa..No pod 70 June 3a i Feb 11) Novi ZO% Ms 
11g *234 35, 3,700 Bald "taglines samme 4 aAprs ec}  @ 
3!3 3% ret * 20 snberger (i) & Go pret —100 or isJune 3) 22 a Des! 26 Mas 
334 14\4 wa Baye read seennteteg sd Se Be ri Ss NG 100| 39% Apr o 14%2 Feb 26: 1B Nov ie 
16 bone 2 *10314 + *31 = sa 4 ts rp elaas A. __. 25 er 27, 3 Mar 5! Dee 92 
#103%4 10412 #103! et ta Vine ce 0 | *33% 8,500. Sores Shae tae No £00 Sa'ogune 2} 81 Marlo bod ee 
#353 | Shi: ! “73g at #2314 rata ~— lau 60 aad me 15) 1it 46% — on Jap 
ort *231g cane 86 | *84!4 ~ 1,009; eee skates =wsoneeta 44'sJune 2 4 \| 764 Deel 868i; Ming 
#2318 *8414 so 8 Site 209; | on Nut htm enay agg ay ene 25! 80% = z 1éi4 Nov = 
rt 585, 2le o: 100: Bee “aN "way -< 77'gJjune Ig Feb ‘ Dee pty 
‘et : 101, ate 110'4 ig ot 500} Belding Nas Ren pare ey 14’3June ; aie Mar 19) a Dee} 110% 
©110 ~ 1101, 4 aH 1K 4. 51 5 | p+ # *2 500, ponte kee ne per) 31'4June ; 70%, Feb 2 112% Deel 134 
#5153 5: 1; 3% 3 22 77 3,600) Bendix “eee -_ par| 38lsJune 8) 123% Mar A : Ort e3%s 
*3 *77\2 “toe 2 2,100) Bess ree ey ee Corp... 100} 96%sJune 2} 29 Feb 21) 16ig Dec] 20% 
#7733 19 ts 6,600} ge SE) -smnenex pa; 16 rie B| 20% Mar 25) Dee — 
207 37 £71 609) w-Knox Oo....-.-- No par 6 ‘aan 15] 95 11! 7 Fet 9 
89 sie 556 47, 40% 47 °°) Sigua irotars- Be per ee Se hiss 
515g 1 11134 110% 112 one an 1 otk ae bo ferred. .....-~ 190; 63 2| 401s J 
*110 111% att pet be oe Et Rt Mall Ceaptags mianonaeal & by as oe, Os om 2} 
g! Os ee et eel oe um jae 
“ig 2 *94 | +94 3,700; Bono Alumin 
*94 Mens lg #3]1. 
“33; tliat, Wat 
3312 















































































































































‘.s " ed no aoles on th vi Ex-rights. 
’ 














New York Stock Record—Continued—Page 3 251 


For sales during the week of stocks not recorded here, see third page preceding. 
























































ENT. | Sales STOCKS toy boomy = Range for Prowows 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER C. ale STOO! “i on tates Since Jan. 1. gs Sor, Pree 
ak Be dll od a ee ee oe 
uly y 6. uly uly " . 
tte see en 
$ ver share | $ per share /§ per share 1g snes cae tee] Cee Shares nal dee ke i ae or ae $ eth yt ka ad a tae 
“ a Sat oO eee Fishertes No par} 1 June13, 8 Feb20|} 1 Oct) 5 Mas 
* i. mee. oe: a” Oe eee Booth Scuba sf 
6 5. ohul tu sdal 23 shal 23 adel soanel math Breerted=-—------100] 3 June 13} 174 Feb 20]| Sig Deo] 33% Jam 
ioe Soul ae Gel ae ese te 19's 20'4| 13.300) Borg-Warner Gorp--—----"10} IdisJune 2} 30% Feb37|/ 16) Nov| 5014 Mar 
1934 2014) 18'2 20'2) ae nN oe ee pg Botany Cons Mulls elass A..50) 1';May 22| 2% Mar 18 % Dec; 5 Mar 
GR. Re S331 1334] 21 212% 1314] 30.100] Briggs Manufacturing. No per| SliJune 2| 2984 Mara 12%g Oct| 25% July 
“in tat iz" ina 7 te “17° ivi +17  1712| 900] Briggs & Stratton... __ No par| 15 June | 245 Mar 36 ¥ Nov a Ap 
tee , 500| Brockway Mot Track..No par} 2 Jan 2' 54 Mar 1%, Deo May 
toe. an Lome ae | et ae ae ee 500) Ui preferred 100] 10'2 Apr22| 26  Feb17|| 18 Deo| 85. Apes 
*lisic 117 iis 113 ili? ili 100" 109 “i? il ~1,100} Breokiyn Union Gias---Ne par 299 ‘June 1 120% Mar 19 986 Deo 1784 May 
' D19' #411 4212} (200) Browm Shoe Ce._____- No 82% Jan 22| 43i4 July ov Feb 
HH) af 8 ih iad aby ate! ity 19a] Dey Bomewncmeeie Nong) hae a], tabaa] 8, Bea) et 
3 ig 13%! 13% 13%! 137 13%] 900) Bueyrus- ha nt a Fi % 
“Dass 24%! #23% 25°] saan 2a | pais aac! 244 25°] 1,100] Pret erred-7----2------10] 20'2June 3] 94% Feb 10) 31 Des] 48° Mar 
nee “et wn ae er at a ar ew 10haa| ~3,200| Budd (8 G) Mig_.----No par| 2i2June 1) 5% Feb 25 a Deo 16% Ape 
: al gs ‘ '700| Budd Wheel_...--"--"No par) 7's Apr29| 18 Feb 27 
*95g 9%; Qlg 9% 85g 91g! *8% 91g° 87% 94) 2,709 1 Dec} 43 
10" 10%4! *10'g 107%! 10's 10's! #10 1012' 10 10%! 7; Bulova Wateh........No par oes 6) 15% ae Sts A oa 
*113, 1g 11 12 | #11 #12 4411 12 | *11 12 | aon ; Bullard Co..........- No par) § S8izJune 3) 28 Feb2 9%, Dee 
aie on *i1 1612 *11 161g *11 162 RT 1088 cana | Burns Bros new ciAnewNo par yo oe cece cance! cone ecco 
* | New class B vto_...No par une WEE sank naw a) danas. onto 
et op tee lene ml aie 6 | «sit P © bans | Praterred Selina at. 100} 22 Mariz7] 85 Jau30|| 71% Deo) 100 Feb 
*Sliz 60, | *Silz Gl | s51'2 60. | *51's 09 | x51 24% 2,400, Burroughs Add Mach.-No par; 19'sJune 1| 82% Feb 91] 18% Dec| 51% Mas 
a set! eek ae are Soe Sit, 22 320 33") *"g00' Bush Terminal... -No par| 17 Apes} 31 Feba4l| 314g Deol asia Mar 
rt ey . = S ai onaie oo. ke 0 Apr23| ing Jan’3i| 97 Nov) 110 ’ 
abi ake lone” aur. loake” sae tesa” co Lats eee, ---555! Saum teem Bidbl Drel.....180| 66% Aur #01 118 lan til tee. Oalie aw 
ae es ¢ eer ” "a , ery a 7 ast, | Butte & Superior Mining ...10 %May 7 1% Feb 20 7% Dec 5y Jan 
a i” Dena ; 
ae Ph oft it at ah tt oy ot tal O88 Bemecenes < amen ac] Pome) Gaius 8] at Del st re 
*10ig 11 | *10% 11i4 10% 10%  *10% Ath *10'g 11%! 100 Busveriok Oo ---...--Ne par} 9 June 2 20% Feb 326i 10, Nov) 20% Feb 
B5'2 37% 33's 37% 31% 34% 31%y 331s) 324 341g, 44,190, Byers & Ou 22ZT..-100} 80 June 2| 106% Fed 24|| 108 Deol 114 Jan 
Chote Sot Set sent “Sk. ob | SE 8S. | Se By ancl cee Maaden.. ie gal Souuier 31 20 Feel 2 Del tte tee 
a ti ee ee et ee ee Poe ere 10} t2Junc29, 1%Mar 2\| % Deol 2% Feb 
va" r I > > “Ss { Bi% o3a% 33 | 323° gait! Pres Calumet & Arizona Mining 20 2312June 2| 43% Mar 17 = foo p+ _ 
‘ : 2% 3312 2 i 
le 712 Zi3 8 74 Tig 73g «7% 7% 744’ 2,800; Calumet & Hooia.......... 5 June 11% Feb 24 % Dec 3%, Jan 


‘ : i 10! 20, 1653 Mar 26 18 Novi 80 Mas 
*10'2 1l'z) #11 11g *11 ¢1ltg' Li 11 | *10% 1112] — 100; Campbell W & © Pary. “ie bar 4June 20, as Senn a5 30's Decl 75% Mar 


















































3 ‘ 9! 3 93, 93 Olg 411 4, 700; Canada Dry Ginger Ale No ead 29% Jan 19 
oi Siig! oh” Si | oaoie aitgl ospit anit! ooo gute 100! Gannon Mills... Ne 17% Jan 3) 25 Mar24|| 164 Deol 344 Mss 
*157, 16° 16 16 15'g £15'3 *15! 16 *L5lg 1554) 200! Capital Aamials ds Ao oo 9lg Jan 3] 1 ‘e M. 7 
5. 5 7g) #3523719 33 35 *35 3712! 109! a, 4 * eee --.---50} 29 Mayi18) 386% Feb325|; 3913 Dee Mar 
"33 397 "20 jot Fit” +f 3 7355 7812 77 S119! 308,200) Case (J I Co)... 2.2. --106} 59!2June 3| 131ig Feb 24 83ig Dec) 362% Apr 
* 8 110314 105 [#100 105 | 190 100 90| Preferred overtificases...100;) 95 May 14) 116 Mar321l!| 113 Deo! 122 vt d 
100 105 | os a eee 241o| 2414 25 | 17,000) Caterpillar Trastor....No par} 21'sJune 3) 6213 Feb17|| 22 Deo) 79% Apy 
3 a oe | a) ca” onl sa! ale . --.| CaeaeDenee Ino--No par} 2 June 5| 4 Feb37i/ ity Deo} 13% Jan 
: vod ‘ “net Preferred............- uue 
“Ian isk dn” Ip crate) tale aitl dae a5 °1 “1.500] Cuemens Gory al Aas Wo ger] | Bas 20, 16 Feb2b|| ' Doc) 20% Cet 
s6i8 4 1 <6! 3° +65 8 +619 3° 9S... Ci) nuanen Celetexs Cerp.......-. No per a Apr 24, 14% Mar. 2 3 ee 3 | 
oie 7 6% 633 «6° 633 6° 6 *5lg = 3g 200 Certificates........ No par 35sJune 3 13% Mar 21 om ao Le pom 
+p 18!2 191 1912 19! 1919 *1819 20 *1819 20 50 ee: No par 14 June 1} 87% Mar2i 74 Dee Ap 
23% 23% 22 2313 *21% 24°} *2ils 24 | 23 231g! 1,000] Central Aguirre Amso_.No par| 177sJune 4 as Jan 0 ot Deo 30's May 
3f < : 1 is + 3, - ; : 
“55 he +55 60 | “55° 60 mm 60° “55° 60 "| ps Toa... Sungee 100 50 May 28; 70 Feb26)| Si Feb; 697%, fod 
°2) 31 181 202 ' 17 18!g 17 1714] 17's 1712 5,800) Cerre de Pases Copper.No par 14 June 3; 30's eee 7 aoe - te 
Stock | 53g sg 550 : 5! 5lg «6*53g «—5leg} #53, | 400| Certain-Teed Producta.No par; 2i4 Jan 2) 74 Marz 377 ee ae wee 
31%, 31%! 31% si 315g 31%3 31% 31%| 31% 31%, 1,200) City lee & Fuel_...... 30 June 17| 37% Feb 35 32%. Doo 49, Feo 
Bichange So's S012 80 0/2 801 BO'E Bola, Bote elo, 108 1, a Cheeker ere" a "Teasune 1 23% ie 14% Dec| 67% Mar 
e 4 1 } 1 loi *10'4 10%; 1,100; UReeker UadD......-.«- 
c 4 rh hit 33 42 37 P 38 ¥ a7ie a71t 3934 36 934! i, 700! Ohesapeake Corp 27'2June 2; 5é!g Feb 24 a Em + fv ed 
— 3 g! g! 3! Sig 833 8% *71s 919) *7lo 8 | 400} Chicago Pneumat Too!.Ne par 612 Apr29| 15ig Feb 26 ens ad i med 
et les Ys 20% 21°| 19% 197 1973 20 | *1312 207%, 900| Preferred.........- No par} 1512June 2) 35 Feb26)| 3 hs Nov 55% Mar 
cal 19! al 19 19 | #1713 19 ‘| 171g 1712} 18% 18% 200! Caieage Yellow Cab_..Ne yar} 17 July 3 23 Jan 9 Sots nee a 
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Mh: Be ee Oe 3 3 | 2,200] City Stores uew......No par| 2 June 2 4% Feb il ais Dee 18s Ape 
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* Bid and asked prices; no sales on this day. s Ex-dividend. y Ex-dividend and ez- right 
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id and asked prices; no sales on thisday. 
* Bid an 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday M onday Tuesday | Wednesday 
July 4. July 7. July 8. 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots 





PBR SHARES 
Previous 


for 
Year 1930. 
Lewest. | Highest. 


STOCKS 
NEW YORK 8TOCE 
Thursday EXCHANGE. 
July 9. 


Friday 
July 10. 











Sper share $ per share 


27 


33g 
4le 
4 


93 
117% 
46 





46 47 
*134!2 13473 


25 

62 
912 

155g 


*117 


2312 
6 


*3 
*214 
2434 
*10\4 
*58 
#3473 
511g 
*20 


35 
* 1414 
*6212 
*1314 
*5l2 
*2712 
45 
5712 
121 


*118!2 
#115 
34 


2 
#1312 
*13!2 
*75 

21g 
#144 


*2014 
*21le 


*410 
2614 
*lle 


*95 

*87 
27 
#278 





25% 


63 
912 
161g 
119 
5 








119% *118 

Trlr #115” 
2% 212 
14 {| *13l2 


*13 
3014 

“26i2 

#43 lg 
221g 


2833 
70%3] 6612 
*10 
*Zle 
114 
*88ig 
6 
*29 
5614 
17 


‘271g 
4) 
227 





*95 
89 
*26% 





9 

36 
24 

17 
47% 
1347s 
2534 
6314 
934 
1612 





24 


28 
6 
37%8, 


*23 
*5le 
31g 
2is, 24 
247s) 
*10 





119 |*118 
st ae 
21g =*2l4 
14 | *13', 
137%, 13g 
40 |* 


8Ale 

214) 
144 
34 | 


11% 
114 


45 
2212 
ins 
2 
31 


2 
*10 
*28 


27 
46 
231g 
297% 


707g 
1014 


57 
*29 
54 

2512 





265s 
22, 


2512 
*llg 


$ per share 
9814 


89 
30 


1347g 1347 
2514 


581g 612 
*85g 934 
137 1434 
119 [* 16 119 


28 
6 


31g) 
212, 
ale 


65 


35l4 
495g 
30 
335g 
15 
67% 


57g 
30 


212 


"Ei? °..-. 


$ ver share 
*95 9814 
*87 88l2 
*#25l2 30 


5 
5912 





$ per share 
5 9814 


10% 10% 
*45 | 46 
*1121g 115 
*941g 95 
*102 103 
*4l4 478 
*28!g 31 
17 1712 
*90 0«=—s«&988 
5 54 
*59 60 





401g 


1914! 
14 
7le 
233! 
3 
29 
102 
47 
r"| 


sia 

8l2 

254| 

1712, 
15112, 
878; 
32%, 32% 
13, 1% 
*16 17 
44%, 45lg 
1347g 1347s, 
23% 24%, 


60 61 
*83, 934 
141g 145, 
*116 119 
*25 27 
*5lg 6 
*31g 37 
*23g 39 Dog 
231g 2312 
*10 14 
*58 65 
34 35 
49 49% 
*20l4 30 
317g 33% 
141g 15 
*6253 65 
*13% 14 
*47g «5l4 
26% 2654 








119 


*118 


21g 24 
*13l2g 14 
12% rv 


“S70 Sta, 


91g «Oleg 
1014 10% 
*4514 55 
185g 193 
*31le 36% 
*13!g 15 
*30!g 38 


"2614 2612 
443, 44% 
21% 22% 


2714 28% 
6512 66% 
*10 10% 
*3lg 3% 
*10 ll 
*88lo 10012 
*5lg 6 
29 29 
55lg 

26 

184, 

73 

2 74% 
143 

245g 26 
30 

31% 

44% 

91 


54 
1 
45l2) 





41 43% 


#1914 2114) 
1444 1A4le 
74 712 
*214 233 
*2ig 3 
3012 30!l2 


8 
*17%, 





*17 

*147 
* 334 

34 


241g 2512. 13, 300 


§,400 
500 
140,000 


61 
#34 
143g 147% 
*116 > 


61 


27 


3412 
49le 
*22 
3214 
*14% 
*625g 
14 
*47g 
*26l2 
“—e 


52% 
11812 11912 
1187g 1191s 


*115. ___- 
#218 
713% 
, 13% 


212 
13% 
13%, 
40 
84lg 


*88le 10012 
*57g 
29 
554 

*26l2 
1712 

*71l2 
725g 

143 

*24% 

*28 

*31 











*llg 


204 
201g 
*4 

2638 
*1 le 


201g; 
41g] 
2612) 


91g, 


400 50 
it pm ines aig names par 
5, rem Lippe Sates Glass....No par 


Co 
2,900] Liquid Carbonic 
41,900] Loew’s Inoorporated...No par 
'200] Preferred No 





1,300] Marmon Motor Car...Ne par 
2,400; Marshal) Field & Co...Ne par 


Indus. & Miscell. (Con.) Par 
Hamilton Wateh 





0 par 





--<- ----.N0 par 


00| Hudson Motor Car....No par 





International Mateh pref...25 
Int Mereantile Marine ctfs_ 100 
Int Nickel of Canada..No par 
Preferred 100 
Internat Paper pref (7%).100 
Inter y | & Pow ol A..No var 
Class B Ni 


00} Interstate Dept Stores._No par 


Preferred cma Sp 
Interty pe Cor 





6 par 
00| Liggett & Myers Tobacoo..25 
Beriea 26 


Magma Co No 
Mallison CH mR) & Co..No par 


Manhattan Shirt 
Maraeaibo Oil Explor..No par 
Marine ye er Corp 10 











| Martin-Parry Oorp..-.Ne par 


$ per share 


117 June 2 
6%4June 10) 
27%34May 21 


3 ver share 





291g Feb 24 
26 Jan 3 
131g Feb 24 

Feb 27 


41g Feb 21 
15 Jan28 
5 Feb 24 
51% Feb 24 
179% Feb 24 
12% Feb 24 


3| 601g Mar 
14312 Mat 21 


29\4June 2 
46\4June 19 
24 June 20 
18% Jan 2 
l1llzJune 2 
58 Jan 26 
10 May 25 


105 June 19 
116'43 une 8 
4M. 


ay 

113% Mar 7 
2 June ll 
12 June 


13712 Jan 
19'4June 3 


% July 10 
40%gJune 1 


11% Jan 2 
2 May 22 
34 July 10; 
25 June 1 
8igJune 2 
fg mda 
16 June 
21'2June 
66'14June 
5 Jan 
104June 3 


Big Jan 2) 
34June 2 
7 ‘an 2 
1 May 22 
1814May 27} 
18%June 3) 
2 May 18} 
23's Jan 21 
2 Jan 16 


31 Feb 26 
7314 Mar 20 
161g Jan 6 
201g Feb 24 
123 Mar3l 
42 Mar 26 
10% Feb 26 
6 Jan26 


él2 Feb 26 
4312 Mar 27 
16% Feb 26 
69lzMay 6 
42 Feb 9 
54 June 29 
61 Mar 10 
38% Feb 24 
214s Feb 20 
67!2Mai 24 
181g Feb 24 





126 Aprl0 


12312 Mar 21 
ly Feb 21 
1151, Apr 9 
7 Jan & 
18 Febi6 





12 Feb 25 

3% Feb 14 
2414 Feb 24 
325, Feb 24 
10 Feb 25 
32% Feb 24 

3's Jan 30 














50 
11612 Nov 
70 


Jan} 1 


831, Jan 
4 Deo 


* 


estes 


233°F2"See oss 


~So 
ys 


xe) ae 


ei ee 


131 July 


esebesce 
Eevziek 


i 
5 


FEe8? 


PEESESES*E 2502 
ZEREERE: 


SaBS 
PS 

me Se 
ESE 





* Bid and asked — no sales on this.day. z Ex-dividend. y area. 
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ge 


not recorded 
during the week of stocks 
Fos eales 


a 
here see sizth page precetin 
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é | $ per shar 23144 «2 118g! lg 357% i 4\2 - 4 
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914 46 & € May 
oa an oan #42 81 #25 Le Mar oa 
46 46% 83 as | gee 3 Feb 
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"25 2218 2 36 a0 fh oe aie 32 athe (The)... e227 Jan 20% Pep Feb 
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85'2 mag aie 74 % 27 ~""700] Metr Ou. 5 Tene Lig Feb 76% M. 
10'g 108 31 7, 74 *25l2 ' >, 100 5 peaaanmectte 534 3] 3 Feb 26 Dee le Map 
te Tal Te Te Sa ool set oe | i 15] 25,000 Milam ¢ ne etrah=----W0 2a arJuue 3] 04 Feb 10)| "ae Deg oa May 
4 * 3, y 3 4 70} 0 ---- 4. r Fe 
5 24% 7g) 143% a 2. Mid-Co Prod --100 AD Tig 44 40 
*25\2 27 #4\2 Me) 24% 4% 147% 6iz lg 6 200) aaidiana Seeel tage zer| 33 ne 19 Mar 2 %s Deo 3% ADF 
oust anv! 24h 24 15 | 1 a 2/000] M3 veel hapa. iio eee te far 10 ae Se oe 
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. F o 4 lg 1s ) 300] Minn-Moline Pow Impl 28 Feb : 7g Oot an 
15% 16%) 6% }4 8% 1914] 18%2 75 *70 ae ws fa ct ilis_ No per 181g Apr 2} 20% reb 16 4372 2 Apr 
6% 6% 9's 1 ee onl of *391g O00) on preserved per M “No par 8% Jan 58. Feb lg Deo 11% 
10 2g 213g 34 75 391g 44 #31 4 decd wk Car Wks... 1 9 Feb 20 lg Oct AD? 
944 9% 74% *39'\g 2 "5501 Mohs ern o par June & lig 81 
Be Us BS Ls iy Hii ce ease gay GE] tS es 
*75 *30'g *3'2 *20 %) 12 1 $00| Mont & 00... pt IP cee 47% A 14% 20% 
ig 44 1 4 35 1214) | 35g 24 7,800} 3 1 (J) ition. " “4 e 2 Feb 18 Nov 7, Jan 
391g 3 #212 *20 1214) *12, 25 | *23% 20%, 117, Morrel Lode Coal Eg No pa 237.Jun 2) 197, 26 Sly Dec! 64 Feb 
3% 3% *20 35 *12 Ze] #235 a7 1912 Niel "3501 Mother Gaugeé& No par 3s June 367% Mar 361, 63% 
35 , 13 tg 23'2 7% 19%) | 1g 4012 870} ? Meter rD-. 854 2 ar 5 Dec Apr 
*20 13 23'2 23! 18% 1s 1g] *3812¢ 5g! Moto? ucts Co: Ne par $3, Jan 721M 25% 25% r 
14 2312 25 34 20% lg 40 #1. % 40012 r Prod anne b 10 Jan 26 Noy Ma 
*13 2412 *23 2 2% 18 4 40'2] *38l2 1 *2 2 Moro Wheel__... Ne per 36 Fe 31% 10 %” Oct 401, Jan 
“Sie 2i%| 19% 2 a. 2 2 os 30 ~""300| Motor Mtg Co....-.- No par 16isJune 15 rae a ar 
sate apt *38'2 a 2 a elo" iit 800| Mullina Mig Gon2-7--- Ne par 6';June pon de meh 214 Deo 26% 
*38'2 40's 1g 2 *17% 30 *26% 1114} *10 25% 4,800 bee meme » Rs No par 36 June 3 40% Mar 6 5% Dec 
2 am @ *2512 3 “-— Sal as 2! ", 200) Munsingwear Ine... ~~ ""Me af June 2 Mar Dee 
a 300] 25 30, a6 | 23 355 rig 30 | "300 Myers ¥ & iW Broe—--- wore] 3 toe {3 marl 9, De 
*26 *1( a'8 * ‘ 8 ate Myers Ce.....- Leoaasindll 5 Feb . } 
123254) (2 25 “8 Yd 1g 20, ra 42 | 400 National Anne vianbd---10 3 Jan 3) 10 rae 
2 0 | *55 : i ro eS wo--- Fe 
a *18t2 20 és - ia * se "Bie 800 Nat Alr Transpors -Ne 700 bite Fa z ispibase J 
*) 's { 26 sl 2, 8a Re amare 
8 4 40'g or 28 y 6% (6% *7 12 “6.36 eult new._--- -.10 148 ae 2 ee aaee 
*40 Bal, Se Gal ook 7 12 Gig 64] 6.5 enero cemee i Feb 26 
eee et a; 7% 12) 9 30°] #20 61. | 64,300 Nom, sab Register see 7 May il 60, Jan 9 
6% 1: ! on ie ae bres Be hoy = ore 30 D ! 
3 1 me tl 6 Thal Sole 60% 31 15it2 12,900] Nat Cash sea Stara Ne par 10% Jan 6} 86% Feb 20 
oe i ap" 30 BStg 80% e151? 15i%. "n35%  26%e 47900 Nai Departsseni Stores We ~ oS ale Senda 
*: te esi 15115 15 eo eel San at 600) Na 1 a -Ne 85 June 2 12 ¢ 
*20 0«=— 330 571 60's #451 = | 2419 35%5| 34% 4 6 Preferr Prod etts... _.100 85 June 143 June bs 
85g 60% 1 151 2) 24 2! 8; 3412 3 Pe en - Diwtil tamping.. -100 an 2 Jani 
mm 11's ae 3 oo 3414 te | #334 a *35 2.000 Ss Se ~~" 100 Ho — 8) a vee 36 
ae ee Mn. 2] = wes a) “Ts Fs 
35% 8 #35 *2714 25 *: 3's] 50) Proferred A-----2-2- par Ma 
a ales’ @ Ge Son eae oe *112ig 114 50 a a uae 2 Baie Feb 27 
40 : 28 1g 2012 11 1 143% Ais pal Pr a 1% 1 Feb 27 
"Org 27's 20" a | sta iat otae 1219119. 121 27,706 Manlonst ~ saecceman mm 33 co 2 7% Feb 27 
1 122 i | “2512 26% '---| Na eo — ~ oe See aal 233 far 26 
212 116% 141 1 i ie ng nas pet pmo ala -50 June 61g Mar : 
5 141 121 24% 25% *3 a eel Corp brine 75 2) 7 ar 24 
#11814 4 141 14 1 j*ll9 121 | a oe Nat Ss ly... -100 June 473 Ma 
354, 24% 26's! ’ #3, 2 200 Supp — 31 2} 247% b 9 
*141 14 “e119 121 | 24% 26's) #33 . 1,206 wbfeterred san van2za-aat 50 une 14 Fe 
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For sales during the week of stocks not recorded here. sce seventh page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales oC Pay bg A npn 4 
nome NEW YORK 8TOCK On baste of 1 ays 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - 
July 4. July 6. July 7. July 8. July 9. July 10. | Week. 
$ per share | $ per share | $ per share | $ per share $ per share $ per share | Shares | Indus. & Miscell. (Cos.) 
*137g 20 | *13%g 20 | *13% 20 | *137%, 20 | *137% 20 | ------ Coal of Pa.....1 
bd 654%... 6514) *56 Since Ot Pasco CPE scciee FPG cundunmcnodne 
10 *Qlg i #10 O4' *10 10%} 10 10 400} Pitesb Serew & Bolt_..No 
55 sb 55 5 
8 *51g 7 Site §€68§l 5 lh 6SBlg 12 | (23F6teg 12 | ceceus 
81 81 | *86 82 80 81 81 83 82 82 100 he irasss enenan:thqulianatite 
*133g 15 | *13%3 15 | *13%g 15 | *133g 15 | *133g 15 | ------ Co...........We 
*8l4 Qlgi = 912° *8 9tz, *8 9 *8 9 {| ..---- Poor & Co ---.-NWe 
2 
4 4 
544 2578 
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4\g 4lg 4 4 3% 604 *37g 4 *33, «4 1,300} Pressed Steel Car_.... 
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39 393g «3712 39%4' 37 37% 37l2 37%} 3753 3814] 5,600} Pullman Ine_.........NWe par} 28 June 2) 58'3 Feb 27 89% Jan 
7g 78, vig 34 3% 34) 84 34 34) 1,300] Punta Alegre Sugar_.......56 % Jan 2 Jan 9 81g Jan 
8 Big 72 (8 74 712, 7 7\4 7 714} 6,600} Pure Oil (The)............3 51g Apr 28) 11% Jan §& 2714 Apr 
76 76 76%3 767%s' 75!3 77'!2| 77 77i2} 78 79 280 8% preferred..........100; 66"%May 27| 101% Jan 8 1144 Abr 
32 32 31 32'2, 30% 31 | 315g 3214 oe 4,300] Purity Bakeries_....__ No par; 24\4June 2} 55% Mari7 887, Feb 
20!g 21 1853 2133! 167, 1873! 17 1773] 173g 18%3|308,300 —-— Corp of Amer...No par}; 12 Jan 2| 2713 Feb 25 60% Acr 
*47 ~=51 491g 4919) *483g 4934' #4834 4934) *483, 4934 100 _, eee 45 June23; 55's Mar 26 67 <Atr 
42 42 39 43%) 39 39 39 39 39 39 1,900 Prefarea al a iar No par) z3i'2June 1| 60 Mar2ti 85 Apr 
1553 1614) 15 16%) 1414 154) 1412 15's} 1453 15!4] 58,600) Radio-Keith-Orp el A._._Moe per) lliuJune 1) 241,Mar21 50 Atr 
%2134 2219] 2114 2214) 2012 2053! 203, 20%) 20 20 500; Raybestos Manbattan.No per| 17igJune 3; 2912 Mar 25 58g Atr 
814 8%! 84 812! 8!2 8le! *8i4 85g 814 84 900; Real Silk Hosiery..........10 5 Junell! 30% Febi9o 647, Map 
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bee 4 20% 20% 1812 20!2) 17 18%) 17 1712) 1712 18%) 4,300) St Joseph Lead..... aeiaaed 14\44June 6) 30% Feb 20 5 Feb 
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5614 5773: 55'4 5814) 54 557g! 253%2 547g 5412 557g 20, 100! Sears, Hoebuck & Co..Noe par) 4473 Janu 2; 63% Feb 26 Dee; 100% Jan 
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16%, 18'4) 16% 18: | 155%, 1714) 1614 1714) 1612 17%) 35,600) Simmons Co___....... No per} 10\gJune 3; 23% Feb 26 04’, Jan 
eo Tq, 6% = 7%) Og 7% 8 8 *612 712) 100} Simmms Petroleum... ...-..- 10} 5 Junel7; 11 Feb 26 87 Mar 
107 11%; 93% 1112 95g 10's! G12 101g 97g 1073} 68,600) Sinclair Cons Oil Corp.No par) 6'4June 2| 15% Feb 26 3 Apa 
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55 558] 5% «534, 5g 84) *51g Bly 51g} 500} Skelly Oil Co............- 25 3'isJune 3; 12% Jan 7 42 ApF 
©2213 25 | 22 2213, 9°21 25 1 *21 25 #2119 25 | 600 RES 106} 10 May 28; 62 Jan 8 99%, June 
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*6l2 16 #8 10 *8 812 81g Ble, *6lg 87g 200| Preferred........-- No par 6 May 19; 15% Feb 18# 36% Feb 
88 88 88 88 |*84 87 | *84 87 | *84 87 300) Solvay Am Inv Trust pref.100| 80 June10, 85 Mar ie} 12113 Ape 
135g 13%; 1212 14 125g 13%' 13 137g} 13%, 1412) 12,800) So Porto Rico mecgamamend T4June 1; 17ig Jan § 80% Jan 
"104 105 {#104 105 |*104 105 | 105 105 }*105 110 20! Preferred......-.--.--100| 96)gMar 9! 112 Jan 8 121 Jan 
45 4512 4414 4512 44 4414 4414 445g 4453 445g) 4,500! Southern Calif Edison... __- 26| 36 June 3; SAlg Feb 26 72 Av 
#353 65 | #359 5 | #35 5 | #359 56 | #353 5 I ell. Southern Dairies ol B..No por; 3 Apri8; 5 Mari2 9 Mas 
29 29 | #27 30 2812 2812 *26 29 2614 261, 300! Spalding Bros.........No par} 21 June 3) 36 Jan 6 45 Mar 
#11212 11312'*11212 114 |*112!2 114 {*11212 114 \*11212 114 | _____- 1st preterred........... 1 111 Jan18| 115!2May 7 116 Mug 
a5 20 1 oie. SO } 818 BD | ti 90 916 ST Cs Spang Chaltant&Oolne No oa 22's Apri6| 271g Feb 17 37% June 
pee: 2 ee, oe 75 Te eo ae Sh | Fee. .2oncwacodan 68igJune 22; 92!g Jan 2i 96 = van 
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*25 28 #25 = 25 25 | *25 28 *25 28 100 Preferred A.......-. No par| 24'\2May 22) 331g Feb 20 451g Mas 
9lg 94 Ble 8 812 8 8 5 Ss 1,500] Spiegel-May-Stern Co.No par| 5% Jan13) 17!2Mar24 52 Feb 
18\4 1812) 17% 18%) 17% 18 17% 1814] 17% 18 | 25,100) Standard Brands......Ne par; 14%June 2) 201, Feb 25 29% Feb 
*122% 132 |*1227g 132 '*1227, 132 |*1227, 125 | 123 123 100} Preferred.......-.-.-. No par| 118 Jan 8) 124 July 1 12113 Sept 
*212 275 *212 2% 21g 2ig *212 3 *212 3 200| Stand Comm Tobaeso.Ne par; 2%sJunel9; 4 Feb10 74 Fe 
634 69 | 651g 692! 6314 66 | 6312 65 | 64 65%, 13,100| Standard Gas & Klee CoNe par| 65'sJune 2) 88% Mar 10 12014 Ape 
60 60 60 6012) 60 60 597g 597s, 60 60 1,300 Rese -No par; 50% Jun 3) 647% Mar 23 7 May 
*932 98 | 02 «#498 | 992 «#98 | *92 98 | *92 98 | -..--- $6 cum prior pref....No par| 9213 Jan15| 101 Ma 23 Sep 
*102 103 103'2 10312 104 104 §*104 10412) 10412 10412 300 $7 cum prior pref...No par} 101 July 3) 100%Mar 6 11414 Seps 
#25, 3 *234 273! *2% 27, 2 2%) *2 212] 1,300] Stamd Investing Corp_.No gar| 1%June 2} 4% Feb 13 151g Mar 
*102!2 103 10212 10212 *102 1027, *102 1027s|*1021g 10273 100] Standard Ot] Export pref..100| 997’sJune 3) 105% Apri3 Oct 
38 3812, 367% 38'2| 36% 371g 3614 3634! 3614 3712; 16,200) Standard Oll of Oalif...Ne par! 3i'sJune 2) 51% Feb 14 75 Apr 
*12 13% 11% 1134) #1244 13% *11 1343! #12 1312 100} Stand Ot] of Kansas_......- 8%4June 3} 19 Jan & 49 «ADF 
39 3912 37% 397s) 3673 38 | 367 3753: 37 3912! 82,200) Standard Oll of New Jersey.28| 30%sJune 2) 5212 Feb 24 84% Ap? 
171g 18 17 18'g) 17 1712 17 17%5| 171g 1773) 49,900; Standard Oil of New York..25, 13%June 3; 26 Feb 10 ADY 
“18 20 | *18 19% #18 19!2 *18 1912 *18 20 | -.__..) Starrett Co(The) LS..Ne par| 16'sJune 2) 34% Feb 24 67% AD? 
| ‘ “ 
“2 4; 4 4 | *35, 3% 35% 353) *3lg 353} 600, Sterling Securities cl A-No yer; 21zMay27| 5% Feb 10 201g Mar 
812g *8i2g 4, 81g 83% 834 8% +31, $34) 1,500! ous Oo a 'o par 5 June 2 9% Feb 16 14% Mar 
aris 3712, 36 3712 36 36 | *351l2 38%) *35%, 37 600, Convertible preferred....68| 29!,June 3; 40 Mar 26 Mar 
121g 1253 1012 127% 7% 11 101g 1053} 11 1114) 8,300) Svewart-Warner Sp Corp..-10| 8 May 27| 21% Marl0 47 ADs 
35 36%g, 32% 37 3212 33%; 3112 3312] 32 3345) 16,400) Stone & Webster... -No par) 25'2June 2; 5413Mar21 113% Apr 
18% 19!2 18 1912, 18 18%g 181g 1812] 1814 1812 ,400| Studeb’r Corp (The)..-We per 14igJune 2; 26 Mar 26 47% Feb 
*110'g 111% *110'g oo ssl 1101g,*111%g 11173!*1105g 11134 PS Beg" lice ia ata 100} 110 May 26; 1184 Apr 6 1236 Mar 
mein. eatin eae Se ee ne ae ae Submarine Boat..----Ne per 1g Jan 2 Jan 14g Map 
36 35!2 8512’ #3512 39” *35lo 39 | *36. 39 Sin Gs oper! 31 June 2| 454 Feb 25 70 ADT 
101% 10134) 101%, 101% #10114 10112, 10112 10112; 10134 101% a0, eee... ceutee 100; 94 May 18) 104ig Feb 2: 103!g Sess 
3353 335g] *3312 34%, 33!2 3312 2; *331g 3358) *331g 33% 200} Superheater Co (The) _-No por| 30 Apri6) 40% eb ¥ 454 July 
%% = %  %, % 8% 4% 6% 5g 34] 3,100] Superior Oll_....... .-Ne par &% Jan 2; 1% Feb i7| oy May 
*11 12 | 10 10%g, *9!2 10 *9 Ole 91g Ql 700} Superior Steel_...--..-- -.100 6 May%7} i18%Mar 4 20%, Mar 
713 147g, *13 14'2} 13 13 *13 14 *13 14 200 60; 11% Jan 7| 18% Feb 20) 16743 Mar 
*1 lig} *1 lig} #1 \1gi #1 11s! *1 1 ie 1 Feb 4) Zig Feb 2 7 Agr 
*2% 312) 3 3 #212 Ble, *23, 31e! *2% 310} 100 ZixJune 2} 61g Jan 28 17% Apt 
195g 195g) 1812 19%g, 1812 1812, 18%, 1833) *183, 1834) 700 16%June 3) 2ilgMar 6 2644 Apr 
(J 7 *6lg Ti2 *6le 7 7g 673 *6l2 7 | 700 5igJune 2 Olg Janu & 17 Apt 
23!2 237%) 23 2414 4 21% 23 22 2212] 22 2312; 17,900 18 June 2| 38% Jav 7 6012 May 
360=— 37 3414 374g) 3348 347s) 33%, 35 343g 3512; 10,700 29igJune 3) yo Feb a4| 67% Mar 
*33%, 4lg) *31g 4% 312 3l2 35g 35g *35g 410) 200 2'aJune 2 ig Jan 9 14g Mar 
105g 11% 95g lll 934 1044) 9% 10 10 ll 10,600 JigdJune 1 we ¥eb ia\| 32% Bes 
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BONDS 3 Price Week's 3 
N. ¥. STOCK EXCHANGE. ty Frigay | Ra i eg te S Price Week's Range 
nmge or Since N. Y. 8TOCK EXCHANGE Friday Range Since 
Week Ended July 10. ; ‘ 4 
a S| July 10. | Last Sale. Jan. 1. Week Ended July 10. ES! suly 10. | Last Sale. den. i. 
s evernment. Bta Ask| Low High| No.\\Low Low Low 
34% of 1 aa aT. 3 D/102%%,, Sal : sin Cetnkine fund 85 oe rm ge _ 
ieiniiisiielbteanecernel 3a Sale |102163,1021%=} 101{/1012¢s2102%%,,] Sinking fund 8 
Conv 4% of 1982-47----22---[4 D} -_* ___jioz “June’3i|-.--||102 "1021%] Public wks Sige tune 90 1ssls ol entails: «68 | tel ee 
ps pred + | % of 1932-47__..._. 3D 1031833 Sale 11031%- 1031333] 99]}102%s3 1031*s3 |] Cundinamarca (Dept) Colombia ’ she ad 16 61 
penny 44% of 1932-47_____ 53 Dj102 Sale |102 ~=—:102 1/}102 102 External s f 6 Ks. 9 eon 60 
— Liberty Loan— Czechoslovakia (Rep of) 838.1951 AO} 1 oats lips st eS we 
34% Of 1933-38_....-.-.---|A O}1042833 Sale [1042232 1043%s9] 449]| 10339105503 fund 8sserB _.1952|A 0 ioe a tore = Tj] 205, 15s 
3s coupon_..-_._. J J} _... ....1100 Sept’30]_..-|] .... ....] Denmark 20-year ext] 6s8...1942|3 J O7% Sale }107% 108ts} 41 107% 110% 
reasury 4348... .....1947-1952|A ©} 1131655 1132293111319 113229] 5 ||109%%, 114%) External g 5%s......-_- FA aot Sale {10614 10614] 23]] 1047 10714 
Treasury 4a --------1944-1964|) 0/1084: Sale [108i 1082] 86]|106%%9100% | | External g 4}48--Apr 16 1962)A | 987 ad ay pe RR 
Treasury oeie------—- anaes ry 8 1068s 106303 1063612 1065003 a ret A ab Deutche Be Am part ctf 6s.1932)/M $ 951 Sale H+ : Sete bis of 10015 
Treasury Sheeee 32 32 22039 3039 19 || 100.9% 5510324 Domini 7 
Treasury 3346 June 15 1940 1943|3 D}1012%s2 1012753/10218321022%s2] 63 1ootewgsine lst ser ee. etry a 7 a0 ry 6 or + ie pe | a & 
Registered ........-.--~---.-|----] -... ----]102!s:June’31]-- - -|}1021%931021%s3 es fund 634019401a | S90’ Geclane si wt & & 
Treasury 3348_.... ~--1041-1943/M 8) 11022333 Sale |1021%321022¢33} 80||101 1031s] Dresden (City) external 78-1945|MN| 82 Bale 3 89 18]} 84 94 
joe 15. woes rd bd = Sale |1015:s Fae 235}/101%3310117ss | Dutch East Indies ext] 68--1947|/3 J} 101ls 101% st 1Oite 1s wee 10212 
hclsiiiineneeha .---(98% Sept’30}-..-]] .... -...] 40-yr 6s...... 1962|M 8 . 
State and City Securities. P Ltd wced et th Mie BE 6 
N ¥ C 34% Corp st__Nov 1954|MN| __.. ___.| 92 Nov’30]_-_-|] ---. ---- Ae | {> aaa +H io — 101% 101%) 3] 100% 10312 
Bis 55|M N 92% Apr’3l|_._. El Salvador (Republic) 88.-104813 J] 101! 103 }i00* torte! Si] 1Q0% 108% 
MN 10012 Apr’31]_-_-]} 1001g 10012 |] Estonia (Republic of) 78..--1967)J 3] 6114 Sale} 61 ole + | i 4 
MN A ee we ne nee “ ‘Sale| 84% 87 “oll 80 of 
ge 8.19 | D 
, MN "1107 Apr’31|__--|| 106%g 1075s] External sinking fund 6 4s 1958 M $ 83 Bale 86 ssl oll sot te 
3$% corporate stock --..1957|M N 109 May’3l\.._. 109 | Externalasinking fund 5%e1958|F A| sole Sale] 80 s2 | scl Soe 9% 
1958|M N 10012 Apr’31{_.--]| 10012 10012] Finnish Mun Loan 648A 1954/A QO] 86 Sale| 855s 86 3Ai] 71% SoM 
4a% 1959|M N 10012 Apr’31]_---|]| 100 100/l2 External 64s series B -.-.1954/A O] 86 Sale] 84! 86 a 2 8 
44 % corporate stock - ---1960/M 8 1003; Mar’31|_...|| 100% 100% | Frankfort (City of) # f 6%48-19531M N| 711s Sale | 7114 tI aos 
44% corporate stock....1971/J D 10814 Nov’30}_._.]] -.-. -.--] French Republic ext 7s. 1941/3 D 125° s “ 5 cae | 2 Of 
MS 108s WoC Sis wca ccoe case External 7s of 1924. 1942/3 D} il od HR Tos | 
513 D an Dew n  2 --- 8 Sale }118 11853] 16]| 117 1217 
wot pcocpesnte tock Jety 1967|3 3} _...  __.|1071g Nov’30]_..-|| --.. ---- | German Government Interna- 
4% canalimp 481961)J Jj _...  -.../101 Jume’30j----]]} --.. ---- tional—35-yr 5 sof 1930.1965)3 D| 72%. Sale | 681 76 1189 
D citinetwesseenendcce 1963)M $} _... -.../112 Jan’31j_...}] 112 112 | German Republic extl 7s..-1949/A QO} 10012 Sale | 9 2 7 om oe 
Gras (Municipality) 88 1954|M Ni 96 7 “4 a 770} 9355 10513 
Foreign Gevt. & Municipals. Gt Brit & Irel (UK of) 5448-1937|F A| 1081 hg + Aid ON | ee 
Agric Mtge Bank s f 6e--- - - 1947/F Al 67% Sale| 67% 691g, 30|| 45 75 | Registered...........-- woe Le A] 208%8 Sale |108t - 108%) 95)] 105 108% 
appinking fund 6s A --Apr 151948/A O| 64 67%! 68 69 °| 16|| 45 7312] 04% fund loan £ opt 1060-1990|M N| 202%, “Garleods June’31|____]] 107 107 
ershus (Dept) ext 6s-.--1963/MN| 961s Sale| 961 96%5| _4|! O41 97 | 65% War Loan £opt 1920-1947|3 DI} e095 100 {e100' June's om 
Antioquia (Dept) col 78 A--1945|4 J| 61° Sale | 60% — 6212} 26] 43° 69. | Greater Prague (City) 7}48-1952/M N| 105 ° Sale Oe ane onal) cae tare 
xternal s f 78 ser B____- 945|J Ji 62 Sale | 60 62121 13|| 43 c6912' Greek ho apm pong f ser 78 1964/M N'c1035g Sale |101 all “Setesite 
External s f 7s ser C____. 19453 J} 60 65 61 63. 16) 43 68 f..c. 18 A aT Gun ette are onl! ees 
External s f 7s ser D_---- 1945|\3 J] 601g 61 | 60 62 4i| 43 68 | Haiti (Republic) sf 68--.-- 1952|A ©; 90 92 90. 8 87% 26), 82 881g 
External s f 7s ist ser__-.1957|A ©} 50 53!2' 50 50 5|| 35 66% | Hamburg (State) 6s-.----.- 6i|A GO| 80le Sal one bt | i. oe 
ternal sec sf 76 2d ser_1957)A O| 50 527s! 50 5412) 11)} 37 67 | Heidelberg(Germany)exti 7}48'50/J 3) 388 921 88 ss) al ean 
sec sf 7e 3d ser-1957|A ©] 50  5373\ 52 55 3|| 37, 65 | Helsingfors (City) ext 6348--1960/A O| sie Sale| 85! 88} ii] S2ia 282 
Antwerp (City) external 68-1958|3 | 100% 102 "|100% 102'2| || 96% 104, | Hungarian Munie Loan 74s 1945/3} 79° Sale | 79° oral aall Sate gant 
Argentine Govt Pub Wks 63-1960/A ©] 8612 Sale | 8612 9014| 27|| 67 Tesornatet fe.....00001 10008) 3) ce “setel teu sacl “al wee Se 
Argentine Nation (Govt of)— Hungarian d M Inst Ti "61IM N 801 7612] 7814 7814 5 71 877, 
Sink fund 6s of June 1925.1959|3 D| 871s Sale| 86!3 9112] 72|| 58 98's] Sinking fund 73s ser B-.1961|MN| 0 - date | ae = 3] 77 95 
Exti 6 f 68 of Oct 1925.-1959|A ©] 861s Sale | 8714 9012) 57|| 62 9812] Hungary (Kingd of) 8f7}48-1944|/F Al 94 97%) 971 id galt am eae” 
Sink fund 6s series A____- 957/M $| S7i2 Sale | S6l¢ 90'4| 62|| 62 981g] Irish Free State extlsf Ge---1960|M NI 10512 Sale'|10512 107151 “71| 10st 107 
External 68 series B--Deo 1958|3 DB] 86% Sale | 86% 90 | 33|| 62  98%4| Italy (Kingdom of) extl 7a--1951|J B| iools Sale |100 100%4| 1561 ‘pemeton® 
Ext 6 f 6s of May 1926_-1960|MN| 867% Sale | 87 90 | 3511 66 Omi italian Cred Comscriam oA S78 Bl Go’ col op ooatl ool) Saeenen 
ep f 68 (State Ry)_1960/M S} Sle Sale | 86%, 8934) 491] 65 98% External secef7seerB -1947|M 8| 9512 Sale* 95 oat 6) 9214 100 
tl 6s Sanitary Works...1961/F Al 87 Sale| 86 9012] 23|| 661g 981} Itallan Public Utility extl 7s-1952|3 J| 93 Sale| 923 sein o 
Extl 6s pub wks(May’27)_1961|M N| 8712 Sale| 861g 90 | 60|| 65 984%) Ja vt30-year sf6}481954|F Al 107 Sale ae RR 
Public Works extl 5348..-1962|F Al 7912 Sale| 7912 83 | 20)| 60 Extl sinking fund 5348-.-1965|MN| 93 Sale| 96% ‘9871 2951 gaat gar 
Argentine Treasury 5s £....1945|M $| 8044 81 | 80  July’31\_.--|| 69 Jugoslavia (State Mtge Bank)— «Sale| 96% 98%) 225) 91% 98% 
Australia 30-yr 5s__July 15 1955|5 J 7014 Sale | 69 71 117||} 52!2 76 Secured as f g 7a---------- 1957}A O} 79 7914] 7853 79 
External 58 of 1927. Sept 1957|M S$} 7014 Sale | 6814 707s 86 ° 75 | Leipzig (Germany) sf 7e.---1947)F A} 85 Sal , 85 851 ui] trae oe 
amemeteee eee tees D) Se au Ltt, 88) HE attuauSSt| Ege es ese ASS yolk SS a58 | a] ee 
pst: 3g Sale }10 064} 120}| 103%c10812 
ae. ers Sl oe Gels ro a fe O34 csi Lyons (City of) 15-year 68-.1934/M N] 105% Sale |1053, 106 ” 103% 1061g 
Marseill i “ 
Bavaria (Free State) 614s...1945/F A| 74  7612| 76% 771s) 15|| 71 87! array om hw Ry ¢ ggg 51 gt redler 105% 106 | 23|| 103% 1071s 
—_ t+ extl6}4a__...1949/M S} 109 Sale |108%, 1093s] 47|| 107% 111 | Mexican Irrigat Asstng 4 348-1943) ---- . 7 Mar’31 = 1 a 
E ternals f6s.....______ 1955/3 J} 10414 Sale |103% 10414; 44|| 1015, 105 | Mexico (US) exti 5s of 1899 £°45/Q J] _--- ~"""| 296 Apr’30}___- - 
xternal 30-year s f 76...1955)3 Dj 11473 Sale {114% 115 77\| 11012 1161 Assenting 58 of 1899_...._- 1945|----| "5. “40 | Ste J . silo oll "ain “Sata 
Stabilisation loan "a 1956|M N] 108% Sale |108% 10912) 45]| 107% 111 Assenting 5elarge-.-- 12 | 11. Feb’sil_2_~ 11° lise 
Berg: — Assenting 48 of 1904-- na. 3 1 See 
Extl sink fund 5Se-.Oct 15 1949/A O| 99 Sale| 98 99 | 101] 95 100 | Assenting 4 1 | Stianat ie oe 
Tsteened Giuk tend Gen iseniad &1 So's Gain | oe 100 | oil Sete 100 | Aasonemee <n. ot 1910 anes + le Eg 
Berlin erp LE ef648_-1950/|A O| 73 Sale| 73 77 22 68 91 Assenting 49 of 1910 emall ie 2 6 S Say si -<--- oe 1014 
External sink fund 68....1958|J D}| 64% Sale | 64% 697s} 50|| 57 #884 Treas 6s of 13 assent(large) "33/3 J| Sig Sale } 8! Sis 8 it ape 
Bogota (City) ext . ft és. 3° 945 A ° 78 Sale| 78 7919} 141] 54 92 Dscah . aantaasreotineleccs Sis Sale| 8° 853 16 ; : ise 
public of) ex 947 ---- 34 133% 34] 16 15 6565 IM 52 4 91 
External securities 7s (flat) ’58\J_ 3} 21!2 2712! 257 28 10 125g 38 Muian (City, Ttaly) S Brad ee ny Me Sale t “ va ~ & 
External s f 7s (flat) _-_.1969|M S| 23 Sale | 23 2653) 26|} 1112 38%] Externalsf6i<s-- -1958|/M S|} 42 441] 42 47 | 14|| 231g 65 
Bordeaux (City of) 15-yr 68.1934)|M N| 105% 106 |105% 10614) 42|| 103% 1064] Extlsec6MeseriesA --.1950)M S$} 41 45 | 44 47%| 9] 2312 65 
Brasil (U 8 of) external 88.-1941|3 D} 7612 Sale | 75 80 | 21|} 49 92 | Montevideo (City of) 7s----1952|5 D]| 77 85 | 75 80 | al] 50. 92 
External s f 64s of 1936.-1957|A ©} 5814 Sale| 5814 6312! 194|| 33 701g] Externalst 6sseries A--.-1959)/MN| 6513 67%| 65 June’31 4 
eemes Sie r sabe Pipsleal 1987 ry s S84 Sale oe 6312} 238 3 70 | Netherlands 6s (flat prices).-1972|M & 10519 7 105 7 105 Qe BS 
Central Railway)--._- 1 61 15 7612 | New FA Sale. 
F Tie Ceoftee & sone) & (fiat) - 1952 A ° 102 103% 10112 June’ ‘31 pea 99 105, - pm Bo Wales (State) ext 1965 A 9 61 Bale 61 81% i 40° esi 
men ae } ale 27 ‘3 | Norway 20-year ext! 68..-.-- 1943|)F Al 106 Sale |106 3 
Brisbane (City) # f 5e_..-_- 957/M S| 5712 59%! 59 815s 10|| 3953 721 FA aie igor! 2ail inane aor 
Sekine fond gold ta---a8uafr Al Se sal| 68, "| "all Sek Go| Sh-yeronranlo-----aniala Ol 100 Slo fit 109 | 0] toe ag 
Budapest (City) extl sf 6s..1962|3 D| 70 Sale| 69's 71 | 48\| 62 * 33 Saeed +e “Mar is ives mM r ioite Bale tte pate orl too ie 
Buenos Aires (City) 644s2B1955|J 3) 77 82 | 82 8512 64 95 Municipal Bank extis f 58 1967|J Dj 100 ‘ 100° 100° a en 103 
External s f 6s ser C-2-...1960|A O| 78 85 | 77 June’3i|--..)| 70 96l2} Municipal Bank extist5e-1970!_ D| 102% 103 |102% 1023, 5i| 1001, 108" 
External s f 6s ser C-3_.--1960/A ©} 78 80 | 77 June’31 “-""|] 69 93% Nuremburg (City) ext! 6s-.-1952'F A] 66 Sale| 66 69 | 18|] 60% 831 
Py y> nl extl 68_ 1961 m 8 627s Sale 61 66% 49 ot 83s Oslo (City) 30-year 6f 68-.--1955 MN 102%, Sale 102g 103 | 17 10014 10414 
“SS ae a 2 | 2 I Jiudnaee : 
. (Kingdom) ef 7s 1967/3 Jj 6412 Sale| 6412 66 9| 60. 77- pean tees orn bigs. . 195315 D 1034 104 10314 July3t . 10018 ipate 
Stabil’n s tf 7348 Nov 16 '68|----| 7612 Sale| 75!2 79 * 69 85 ExtlefGecer A May151963,MN| 90° sale] 89° 90 | "aall 75 10ea 
’ Ms + an 
Caldas Dept of(Colombia)7 3#’46|3 J| 69 Sale| 69 71 | 42/1 40 76 ie taes cb oneal fon 1960} M $ 36% ny 351 38 4 25 $1 
Canada (Domin of) 30-yr 4s8- — A Oj 95%4 Sale | 95le 957g} 105,| 941g 97 Nat Loan extisf6s letser1960|\J DB) 23 Sale 22 . 241 49 15 eat 
Cieanates seins irene akan ts 952|MIN| 10714 Sale |10614 10714) 58/] 10313 108% Nat Loan extisf6s2dser-1961|A ©] 23 Sale | 22 2312 47\} 161 40° 
NRIs orgie 1986 F A| 102% Sale {10212 1031s] 89/] 10053 10314] Poland (Rep of) gold 68--.-1940|A ©] 7012 Sale | 681 70's] 30l| 63% 
Carlsbad (City) s f 83_--_-- 1954|5 J| .... 1075|106!2 107%| 3\] 103 10912] Stabilization loan sf 78...1947|A ©| 7512 Sale 7312 76le| 72 71 3 
¢ auce Val (eps) Colom 7 4s "461A O| 68 Sale | 68 70 " 44 77's| External sink fund ¢ 88...1950|3 J| 82t2 Sale|] 82. 83% 32 73 oo 
— ---- Di 5 ) 
Farm Loan sf 7s_Sept 15 1950}/M $; 82 Sale| 79 8714] 48)} 76 95 tr rah ay en | 18. “teeal3 J 50” Sale isa 50 30 st 7 
Farm Loan sf 6s_July 15 1960/J J} 714 Sale | 67% 76 119;| 6614 84 Prussia (Free State) extl 6348 '51)M $| 747, Sale 7054 77 9 . Le 
Farm Loan 6 f 68-Oct 15 1960/A ©] 71, Sale | 67%, 6912! 191/| 66 83%] Externalsf6s.-.-------- 1962/4 ©] 7234 Sale 7s 76 142 $8 rte 
Farm Loan 6sser A Apr151938|A O] 79 Sale} 78 8312! 102)| 7 $94, | Queensland (State) extis!7#1941/4 ©} 8912 Sale| 88 90 12|} 69 Po 
Ohile (Rep) —ext s f 7s_---- 1942;|M Ni 7012 Sale | 7012 841s] 2411 67 100 25-year external 68------- 1947|F Al 72 Sale 68 72 16}; 501 37 
External sinking fund 68-1960/|A O| 55 Sale| 54 6012} 97|| 481g 86 | Rio Grande do Sulextist8e.1946|A ©] 72 Sale| 70 72 71 35° rity 
External s f 68........-- 1961/F Al 55 Sale| 54 62 | 4si| 49 86 External sinking fund 62.-1968/3 D] 34 Sale| 34 40 | gs3ii 218 Bote 
Ry ref extl s f 6s___.._.- 1961/3 J} 55 Sale} 55 60%4' 62 50 86 External 6 f 7a of 1926_.--1966/M M} 45 Sale 38 47 7 29 s 5ble 
Extl sinking fund 6s...-.- 1961|M $| 57 Sale} 54 60%4; 110 50 87 External) sf 74 municloan.1967/3 D} 36 43 4312 4312 5 27 Sa 
Exti sinking fund 6s_---- 1962/M S| 59 Sale| 57 62 | 86|| 51 86 | Riode Janeiro 25-year st 8s-1946/A G| 6612 Sale| 6612 6712) 9|| 44 7 
Exti sinking fund 6s----- 1963IM1 N| 5414 Sale| 5414 6012] gssil 50 86 External sf 642--------- 1953/F Al 4312 Sale| 4312 46 1 soll 22 rte 
Chile Mtge Bk 6s June 30 1957|J D| 58l2 Sale| 544 63 | 69|| 54 88 | Rome (City) exti 6i4a------ 1952}A O] 8812 Sale| 8814 911 78\| 78 oi! 
8 1 6%s of 1926__June 30 1961/3 D| 63 Sale| 60 66 | 29|| 54 90 | Rotterdam (City) extl 6e---1964/M N} 106 10512 106 | iol] 103 106 . 
Guar sf6s_...-... Apr301961|A ©} 51% Sale| 50 597| 225}| 50 85 | Roumania (Monopolies) 76--1959|F A| 757, Sale 75lg «77 sii 71 3 
Sh Lf eee 1962)|M N| 52 Sale| 52 59 72|| 50 85 {Saarbruecken (City) 6s--.--- 1953}3 J} 82 821s 82 , 82 1 71 = 
Chilean Cons Munic 7e----- 1960|M $| 57 Sale| 5612 60 | 36]| 50 861g] Sao Paulo (City) sf8s_.Marl952)|MN| 65 Sale| 65 66! si] 3012 93 
Chinese (Hukuang Ry) 58-.1951|3 D| 2112 24 | 2112 June’31|-._|| 14% 28 External s f 646 of 1927--1957|M N| 45l2 Sale| 4412 50 | 47\| 25% 647 
Christiania (Oslo) 30-yr e f 66 '54|M $| 101!g 103 |100% 102% 9|| 100 108% | San Paulo (State) extl ef 88-1936/5 J] 8012 Sale| 8012 81 8|| 38 93 ¥ 
Cologne(CityGermany 643 1950|M 8 71 Sale| 71 76 22)| 6912 89% External sec # f 88-------- 1950\5 J} 65 Sale] 613% 66 | 100]; 25 841 
Colombia (Republic) 6s-.-.1961)3 J} 68 Sale| 68 7212} 95|| 42 78 External s f 73 Water L’n.1956|M $| 6012 Sale | 60 ’ 70 28]| 251 7612 
External 6 f 68 of 1928...1961/A O| 68 Sale| 68 7212! 134|] 411g 78 External sf 6s..--------- 1968)J 3} 41 Sale} 41 471 58 20! 587% 
Colombia Mtg Bank 6s of 1947|A O| 53% 61 | 61 61 7|| 4814 73 Secured s f 78----------- 1940 A Ol 79 Sale| 79 s2 1 531 65. 88. 
Sinking fund 7s of 1926..1946/MN]| 62 64 | 62 66 91} 560 83 | Santa Fe (Prov Arg Rep) 76-1942|M $| 79 80 | 79 81 | 27/| 61 90 
Sinking fund 7s of 1927.1947|F A| 56 65 | 627 63%| 15]) 50 76%] Saxon State Mtgo Inst 7#...1945)J DBD) 76 78 | 83 June’31 77 98 
Copenacen (City) 5¢....-- 1952/3 Dj] 101 Sale |100!2 101 61]| 961g 101 Sinking fund g 6%s8--Dec 1946/J ©] __.. 7812) 77 June’3i|_-_-|| 73 93% 
25-yrg4a...--...----- 1953:'M N| 967% Sale| 9612 9712! 52|| 9314 99%5] Seine, Dept of (France)extl 78°42|3 J] 107” Sale {107 ~ 10714] 106|] 1061, 108 
Cordobe. (City) extl sf 7s-.1957|F Aj 60% Sale | 60 61 | 10) 40 75 | Serbs, Croats & Slovenes 84.1962|M N| 89 Sale| 88 89341 10|] 84 93 
_ External s t 7s_.-Nov 16 1937;/MN| 70 85 | 70 June’31|..../| 55 92 External sec 7sser B ..-1962/MN| 7812 Sale| 78!2 80 * o3ll 76 gat 
Cordoba (Prov) Argentina 78 °42'J 3} 67!2 70 | 77 80 | 10]] 60 8814! Sydney (City) sf 5}4s------ 1955|F Aj 5653 Sale| 565 5912} 12] 40 76 e 
Costa Rica (Repub) ext) 7s.1951|MN| 69 70 | 69 71 | 13/| 55 7914] Silesia (Prov of) extl 7s----- 1958/3 D| 57 Sale| 57 60 | 14)| 53 60% 
Cuba Republic) 5s of 1904_1944/M $| 89 Sale| 89 9412, 6|} 89 98 | Silesian Landowners Assn 6s.1947|F A| 6914 74 | 70 703s} 911 60 80 
Bx ternal 5e of 1914 ser A-1949'F A] .... 96% 96%  96%| 10|/ 96 100, | Sotssons (City of) ext! 68...-1936|M NM] 107!g ___.|107!g 10714] 7|| 103 ©108% 
xternal loan 44s ser C__1949 F Al 74i2 80 | 7453 7453 2/1 73 87% Stvria (Prov) externas! 7s...1946'F Al 8614 89 | 8614 8712) 31] 8312 O52 
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BON Price Week's BONDS Price Week's Range 
N. Y. STOCK EXCHANGE Friday Range or 3 Stnce N. Y. STOCK EXCHANGE. Friday Range or 3 Since 
Week Ended July 10 =a) July 10. Lat Sale. Jan. 1. Week Ended July 10. July 10. Last Sale. | & Jan, ls 
Fersign Gevt. & Municipals. Bi Ask| Low High| No.\\low Htoh Bw Aski Low Hwb\ No.\\tow Higa 
Sweden external loan 5 48..1954/M NM) 10514 1051210512 105% S|| 1041s 107 | Chicago & East [il lst 68.-.1934/A ©} 501g 92%) 99 May’31)--- 99 1011, 
Govt extl 6s..1946/A O} 1051, Sale [10514 106%} 16] 103% 107 |C&E il Ry (new co) con Se .1951|M Ni 34 Sale | 3312 352} 102)} 30 60 
Tokyo City 6s loan of 1912.1952|M $| 8312 8412) 83% June’3i|_.--|] 7712 83% Chic & Erle ist gold 58.....1982)|MI Nj 1051, 10712 105 June’3i!_---]} 1041g 168 

External 6 f 5348 guar_.-.- 1!A O| 9612 Sale | 96\g 9712} 58|| 881g 97!2] Chicago Great West Ist 46..1959)M & 8 Sale | 66%, 68 | 139)) 58 
Tolima (Dept of) extl 78....1947)|M MN} 59%, 60%) 60 1 4013 76 | Chic Ind & Louisv ret 6s..--1947/J 3) -.-- 10512}10512 July’31/----}| 104% 110 
Trondhjem (City) Ist 6348.1957|M Ni 99 9912) 98 98 1 97 100% Refunding gold 58....-..-. 1947|5 J} ..-. 9933]101 Apr’31/__--]] 100% 102% 
Cpper Austria (Prov) 7s_...1945)4 D} 100 101 {100!g July’31j-.-- 97 ¢i04 Refunding 4e series C. ---1947|5 J 5 91 91 Apr’3lj.... 91 3% 

Externa | sf 6s June 15 1957|J Dj 8914 9012) 8914 8914 1 91 lst & gen 5e series A-....1966|MIN| 66! 70 | 75 July’31}_.-- 677g 90% 
Uruguay Republic) ext) 86.1946 F Aji 90 92 91 917% 3 70 104 Ist & gen 6 ser B_..May 1966)J J} 77'4 Sale | 77% 774 72%, 100 

External 6 f Gs...------- 1960|M Ni 69% Sale | 675s 71 26 49 887, | Chic Ind & Sou 50-yr 4s8--.--- 1956|3 Jj 94i2 ....] 95 June’3l}..-- 9315 96 

Extl af 66...--.--- May 11964|M Ni 62 6743), 67 71 11 Bllg 88%} Chic L 8 & East ist 4348.-1069/3 Dj 100% ---.}10014 June’30)---- 9953 101%, 
Venetian Prov Mtge Bank 78 °52|A ©; 99 100 | 99 99 1 93%, 100% | Ch M & St P gen 4s A-May 1989 J Jj 83ig Sale | 82 8312 7 
Vienna (City of) extief 68..1952);MM| 84!2 Sale | 8412 $814] 31|] 83t3 89 | — Regiatered.._.-.-...-...-- Ce proere oe ge eee 
Warsaw (City) external 76-.1958|F Aj) 60 Sale | 60 62 421} 6153 70 Gen g 34a ser B_..-May 1989)3 J) 71's 74%] 72 June’31)----|| 60% 75% 
Yokohama (City) exti 62...1961/3 Dj 101'4 Sale [100's 101% ll Q5 1014 Gen éKeseriesC May 1989/3 J| 93%; Sale | 93% 933g 90 

Gen 4 4aseries B....May 1989|J J| 93% Sale | 93%, 9312} 261] 881g 961g 
Railroad Gen 4%sserles F_...May1989j)J J} 9512 9514; 95 June’31!- 95 101 
Ala Gt Sou ist cons A S6_...1943/J D 1047g Sale |1047%g 1047) 16)| 102% 105 Chie Miiw 8t P & Pac 56__.1975/F Aj 63% Sale | 62!2 6612 244 50 76 

ist cons 45 ger B_._..-..- 1943\3 Di 94%, Sale | 94% 9424, 10)) 92% 04% Cony adj S6_...-.-- Jan12000/A ©} 2512 Sale | 2412 27!2| 270)] 15 36 
Alb & Susg let guar 34%468.-.1946/A O} 88% lie) 91% June’Sl)---- 8¥ig 924] Chic & No West gen g 2448-1987/M Ni 7714 Sale | 7512 7714) 17]) 75% et 
Alleg & West let g gu 4s....1998/A ©) 88 8912) 9014 June’31}----1) °86 904 REMC . .nascccivunsuce Q Fi 70 80 } 791g Mar'’3l!.---]| 771g 791g 
Alleg Val gen guar g 48... -- 1942/M 8; 99 995g) 991g July’3l}---- 967, 9912 OL” a ee 1987|M N 73g Sale 8612 8733) 2 857, 91 
Aun Arbor let g 48_..-July 1995/Q 3} 70 75 | 68 June’3l}.--- 68 BO, Stpd 48 non-p Fed inc tax’87/MN! 87 Sale | 57 87 861, 91 
Atch Top & 8 Fe—Gen g 48.1995|A O} 99% Sale | 99%, 100 184 ¥7% 101 Gen 4% atpd Fed inc tax.1987|M Nj 101%, 10214 10214 June’31)_---|] 1021g61031g 

DE. ck nbiccccokban ean cute vapel SE RSR Bilenns 96 29 = 56 BL Fed inc tax._.1987|M Nj} 10412 -...]106!2 June’31/----j}| 106 110% 

Adjustment gold 48__July 1995| Nov; 9312 9712} 95i2 9Vizg 4 931g c9912]  ##Registered...........-.--.- BET cece  conseeve sD July’30 ese | lS 

Staroped_.......- July 1995 " Ni 9714 Sale | 96 9714 6H 94 Oslz ginkine f fund deb 58_..--- 1933;M1 Nj 1014, 102 }101 June’3l\.---}} 100 102% 
i te ee _IMNI 91g 95 | 9412 May’31/----]] 93! 9412 Registered................|MU Nj ---- ----]| 99 June’3lj--..-|] 99 101l 

Cony goid 4s of 1909--_.-.- 1955 53 Dj 9712 ----| 97 9714 5, 94% 97'4 15-year secured g 6348_..1936/M1 8] 106%; Sale 410614 1067; 9} 106 100! 

Conv 46 of 1906...-..-.- 513 Di 98 Sale| 98 98 il gay 8 let ref g 5e.....--.May 2037\J D| 93 Sale| 92 9314 1121] 88 108 

Conv g 4s issue of i6i0-2Z1960 5 Dj 9414 97%) 9414 Apr’di|----|] O4lg Oat Ist & ref 4348..-.-- May 2037|\J Dj 8212 83%} 82 83 | 116) 80 96 

Conv deb 4%e_.....---- 1948|3 Dj} 113% 115%)114 116 | 129]] 111!2 122 Ist &ret4i%sserC May 2037|\J Dj 83 Sale} S212 8312 48) 78 95% 

Rocky Mtn Div lst 46. “1968 3 Ji 97's 97 98 June’31)-.-- 934%, 98 Conv 4s series A ....1949)/MN/ 79 Sale | 7712 82 | 495]} 65 93 

Trans-Con Short L ist 48.1958|J J} 99%4 10012) 95% 95% 1 95 100% ul - 

Cal-Aris lat & ref 44s A.1962/M 8} 10412 -..-|104%3 104%) 9)| 102 106 | Chic RI & P Rallway gen 40 1988 3 Jj 8912 Sale | 89% 90 | 20] 86 96 
Ati Kooxy & Nor ist g 5s 1946/3 OB} 102% -.--|10312 Feb'31)----|) 1031, 10312 nn, TET A 5 Jj -.-- ----| 91 Jan’si ional 91 91 
Ati& Charl A L ist 4%8A..1944/3 3) 96% 99 | 98 98 1]] 971g 99% | Refunding gold 4s_..... 1934/A O} 94 Sale | 9314 94%, 203)) B5ig 201g 

let 30-year Sa series B. ..1944/J 3) 103 104. [103 103 lil 10213 1045s ee ee A OF cons navel GO APE Se Lswoal 261, 981g 
Atlantic City Ist cons 4e...1951|J J} 9i ----| 89. Mar'3l)---- 86 A's Secured 448 series A -.1952)M $} 8212 Sale | 521g 83 22\| 75 96% 
Atl Coast Line let cons 4s July 52/M S| 97'!2 Sale | 96% 9712} 3811 96 98 oe LL, aa 960\M Ni 797s Sale 79° 8112 231)} 651g 93ig 

PE FE GENE AR Msi ..... ----| 92!2 May’30]_---1] _... _...1Ch 8t L & N O 5e.June 15 1961/3 Di 103'5 ---- 10273 July’31 ~---]] 1927, 104%, 

General unified 4s -..1964'3 Dj) 97!2 1001210012 June’31)---- 92 102 IEG 6 ctnvenvsentens iJ D 100 = ----j100 June’3l ----|| 100 100 

L&Nocoligold4s ..Oct1952MN) 90 Sale; 8912 90 10,| 86 92%, Gold 3%s_---_-- June 15 1951/3 D, 82% 86 | S512 May’31----|' 85!a 85ls 
Atl & Dan lst g 4e_-.------ 19483 5) 45 Sale | 4414 4514, 191) @ 62 Memphis Div Ist g 48_...1951,\J Dj) ---- 90 | 9ll2 May’sl ----1; 90 Ollg 

EE IS ORR A 19483 3| 37 41 | 3614 June’3ij--.-|| 30 4 | Ch - L & P ist cons g 58_.-1982|4 i 1Olig ~.--j101% Mar’3l ----]} 101 101% 
Ati & Yad ist guar é6__.-.-- 1949/A O| 65 69 | 60% G6Clop 2 604 75 DOING oi. int nnasnasiies ---- ----|/01 Feb’31\----|) 101 101 
Austin & N W lat gug 5e-.-1941|J 3) 104 1047g'104 May’3i}_---|] 101% 10414] Chic T H & So East ist 58__1960 ; ° 75 Sale 75 75 6 60 88% 
Balt & Ohio lstg4e.. July 1948|A O} 98% Sale | 95% 987s) 27|) 96 9912} Ime gu S@....-... 11960|M 8] 6212 6812) 65 65 2); 51 7 

pica as July 1948/Q J] 9653 93 | 9712 June’31]----|| 92% 9712) Chic Un Sta’n lat waé%e A. _ J 3} 10412 Sale [10373 10412) 27) 1028, 105% 

20-year conv 4}48_.----- 1923;M 8 101 Sale {100% 101 | 182 8B 101% ist Se series B_.........- 3\J. 3] 106 106%3}10614 106% 6} 1045 1 

piktagh T-ReR eg Mm Bi .... -...| 99% Dec’30}...- Lies ia, ee DB} 105) = 105%) 105 105 4!) 108% 10512 
Refund & gen Saseriee A 1995)J B) 100%, Sale [100!g  100%4) 127]) 97% 104% lat guar 6 }48 series C 1963/3 3} 115% 116 jJ1l5ig 116 8\| 1145, 116% 
ia TEES GT OR: J Di ---- ----] 9912 June’31}__--|] 9912 108 | Chic & West Ind con 4s_..-- 1952'3 3} 907% Sale | 9053 91 28|| 871g 98 

1st gold 6e_..-.---- July 1943|/A Oj} 107% Sale |10714 10712} = 8}} 104% 109 Ist ref 5}4eseries A _...1962|M $| 105%, Sale }105'4 = 105'4) ~—1)) 100% 105% 

Ret & gen Ge series © ..-1995/J Dj} 108!2 Sale |108% 109%] 21}) 1051, 110'2] Choc Okla & Gulf cons 68..1052)™ 10112 ...-j10312 Apr’ 7 Re 101% 1021 

PLE& W Va Sys ref 4a_-1941/MN| 97% Sule | 971g 977g) 5O0ll Q51g 99 | Cin H & D 24 gold 4}e__..1937|3 J} 99's ---- 99ig May’31}__.. 98 100 

Bouthw Diy Ist 5s__-.--- 1950|J 3} 103 Sale |103 1034) 53]! 1001g 10512) CIStL&c lst g 49-Aug 2 1936)Q F}] 99's ----] 98!2June’3l'_..-]} 98 OD 

Toi & Cin Div Ist ref 46 A-1959]/J 3) 85% Sale | 83 84 13}, 83 86% Registered... ..-. 21936/Q Fi 983 ----| 98's Apr’3l\..--]| QBlg OBig 

Ref & gen be series D_.-.2000|M S| 10114 Sale }100 10144} 63}} 98 104%] Cin Leb & Nor lst con on = 46. 1942|M Nj 9412 9533] 9412 9412 lj} 93 96 

Ge Gi nbckosdessWe F Ai 91 Sale |] 90! 9124, 129 86 Cin Union Term Ist 4%6_.2020\5 Jj 105% Sale }1052, 105%4) 14/] 102% 106 
Bangor & Aroostook lat 5a--1943 3 J| 10353 105 |10312 June’31/_-__|} 103 105 | Clearfield & Mah lst gu 6s..1943|/3 J} 101 o 9814 Apr'slj----|} 984 98% 

LEME RES. 1951/3 3} 9053 93 | 92 92 861, 92!2] Cleve Cin Ch & St L gen 48.1903|3 Dj 93's 937%} 931g 93'3) 3]) 92 OF 
Battle Ork & Stur ist gu 88.1989|3 DBD) ---. ----| 71 Feb’31]..--]] 71 71 General 5¢ series B_..._.- 993|3 Dj 10i ----j110 Feb’31!_---|| 109% 110 
Beech oa Ist gu g 48..-.1936)5 J}. 100 ---- 100 June’3l}..--. 9712 100 Ref &impt ames a as 1941/3 Jj 10412 105 10412 104! 1}} 1033, 108 

2d¢g Ci vencastdinnds ee eee eee ee ee Ret & impt 58 ser D__.___ 1963|3 J\ 10312 Sale [10312 104%! 17)| 1031, 166 
Beech ‘Crk ext lst g 3% 8---1951|A O} 87% ----| 83 Mar’slj---- 88 Ref & impt 44s ser E_...1977|J 3] 95% Sale | 98!3 O8l2} 48)] O6lg 101% 
Beividere Del cons gu 8}48.1043)3 J} 8914 ----| ---- ----]----|] ---- --.- WO SN, 5 tte neceienn w---| ---- ----]101!2 Jan'3lj----}) 100 101% 
Big Sandy 1st 4s guar---.-- 1944/3 Dj 95% ----| 98 98 | 31] 04% 93 Cairo Div ist gold 49....1939]/3 Jj] 975s 9912) 9814 June’Sl)----)) 97 Ol, 
Boston & Maine ist 6s A C. -2907/M $| 100 Sale | 99 9953) 23]| 971s 1084] Cin W & M Div istg 4s..1991/J 3} 92% 97%) 91%, 91% 91 94 

lat m 5a series 3.....---- 1955|M N| 99%3 9973] 9914 100 17|}| 94% 1084! StL Div Istcolltrg4s_..1990|.MN| 86 92 | 92 June’3l]----|| 90 O3lg 

lst g 4%s ser J J-..------ 1961|A Oj} 9514 Sale | 94%, 95!2} 51ji 94% 9512] Spr & Col Div latg 4s___-1940|M $| 96!2 ----] 95% Feb’3l/----|) 95lg 95% 
Boston & N Y Air Line 1st 48 1955|F Al 83's 85 | 85 June’3lj-..-]) 81 W W Val Div let g 48_-..1940|J J} 9653 ----] 95's Apr’3l]----|| Q5ig O5lg 
Bruns & West let gu g 48..1938|3 J} 98 -.--| 98 June’3l|_-._}]} 98  98%4]/C CC & I gen consg 6s_-..1944|3 J 10414 10514]10414 10414 1}| 1031g 104% 
See Bek & SNEED S 56..1937|M $| 10314 10414}10314 June’31|____]} 10712 108% | Clev Lor & W con Ist g 58-.1933|A | 101% ----|101!s 1018 1}} 1011g 101% 

Count 6348. na oanauciscee 1957|M Nj 80 Sale} 80 81 14|| 72% 90 | Clevel & Mahon Val g Sa_...1938|3 J} 101%, 10212)10112 10112 1j} 101 10i1g 
Burl C R & Nor Ist & coll 5a. i994 A OQ} 102 Sale |102 102 13]]} 100 102%] Cl & Mar lst gug 4a _____ 1935|M Nj 101 -.--]100l2 May’31}----|| 100%, 101 

Cleve & P gen gu 434s ser B_1942|A QO} 10112 ----| 98 Dec’30}----}) -... ---. 
Canada Sou cons gu 58 A...1962)A ©] 10753 108%3)107 107 11} 105 108'2] Series B34ga_......._._- 1942/A O} 92!g -..-] 87 Mar’29}----]) 2. woo. 
Canadian Nat aie. Sept 15 1954|M $| 1007s Sale |1005g 100%] 16), 98 10212 Series A 4'4s_......._.-. 1942/3 J} 100!g ----|10114 Nov’3Oj----j} .... -.-- 

30-year gold 4}48..------ 1957\3 3| 101 Sale {1001g 101%! 40]] 97% 10253] Series C 344e_.._.._- --"1948|M MN] Q1'g ----| 925; Jan’31}..-- 9253 

et: RIE 1968/3 D| 100% Sale [10012 101%) 22]| 9713 102!21 Series D 334g___________1950|/F A| 885s ----] 861g May’26]----]) --.. -... 

Guaranteed g Bs....July 1969/3 3] 106%, Sale [106!4 106%) 55]] 104 1084] Gen 44s ser A__-._-_._. 1977|F Al 103 104 |104 June’31]-.--)] 101 105 

Guaran g “Oct 1969|A ©} 106%g Sale |106% 10653] 23|| 1035g 16814 | Cleve Shor Line Ist gu 4%s_1961|A O} 104 10414 June’31}_---}] 102g 10412 

Guaran 7) eee 1970|/F Aj 106!g 10612)106!, 10614 5|} 104 107%] Cleve Union Term Ist 5\s- sere A O| 110! 11012|110 June’31]----|| 108% 111% 

Guar gold 4%(s...June 15 1955|3 Dj} 10253 Sale {102!2 103 13 lst ef 56 serieg B________ g|A O} 10714 Sale {10714 = 107% 4!) 10412 1001, 
Canadian North deb ef 76.-1940/3 | 112% Sale |112!2 112%}  5}| 110% 113!2] 1st st guar 4348 series 6221077 A O} 16312 1037s/103'4 10314] 1] 1OLlg 104% 

25-year sf deb 6}4s-.--.-1046|3 J} 119% Sale 1191, 11953) 19]) 11519121 | Coal River Ry Ist gu 4s_._..1945/J D} 95% ----| 92, Apr’3l ee 96g 

10-yr 44 Spey 15 1985/F Aj 102 10212)102 1031s] 29]| 100%, 1035s | Colo & South ref & ext 4}48_1935|M Nj} 10143 Sale 1013, 10112] 27 99 1021, 

Ry 4% deb stock..|J J| 845s Sale| $453 8614] 108]| 845 8912] Genlm4issserA _.-._- 1980/MN| 87 89%] 86% July’31)---- Sits 

1946|M $ 100l2 101 |100 10014} 20]' 98 1011g] Col & HV istextg4e____.. 194g|A O| 9414 ----] 9514 June’31]----|| 92 26% 

1944/3 3 105%g Sale |104% 10512' 18] 102 107 | Col & Tol istext4s________ 955'F Aj 96 ----!' 9614 June’31]--.-|] 98lg 96% 

1954|J BD, 1027s Sale |10214 103 19} 10112 10512] Conn & Passum Riv Ist 4s.1943 A O} YO ---- a Oe a eee 

ae 1960/3 J} 984 Sale | 98 9812) 86 9753 100 | Consol Ry non-cony 4s - 1 3 Jj 73 75 | 74 June’3lj.... 691, 7Alg 
Carbondale & Shaw ist g 48.1932/M 8| 98 ----] 98% Oct’30/--.-]] -... ----] Non-conv deb 4s_....._. 1955/4 3] 73% 75 | 76 July'3l]-.--|] 68 76 

Caro Cent Ist cons g 48 --1949)3 Ji 55'4 673s} 68 Mar’3l)....]) 68 75 Non-conv deb 4s_.._____ 55|A O| 73% ----| 7214 Apr’3l}_.--|]| 70 | 72a 
Caro Clinch & O ist 80-yr5s_1938/3 D/ 103!g --..|103!2 103!2 51} 102 104 Non-conv debenture 45771086 3 3} 73% ---.| 73!2 7312 5] 6853 75 

ist & con g 6s ser A Dec 15°52|J Dj) 108 108%/108 10814] 3] 107% 10913] Cuba Nor Ry Ist 5%e____. 942\3 D| 40 Sale| 3812 40 | 25|) 351g 47 
Oart & Ad ist gu g 48.----- 1981/3 BD) 80l2 ..-.| 92 Apr’3ij-.-.|} 91 92 | Cuba RR Ist 50-year beg_..1952|\J 3} 64 65 | 63 65 20) 465 70% 
Cent Branch U P let g 48__.1948|5 D| _.._ 79 | 78 May’3i|---.|| 78 88%] ist ref 7}<s series A_____ 1936/3 DB] 73's Sale| 73! 73's) 9] 70 801g 
Central of Ga lst g 5a--Nov 1945/F Aj 102!g _._.{103% June’31/_.-- 101 103% Ist lien & ref 6sserB _.1936/J DB) 66 7414] 70lg July’31l]---- 59 70% 

Consol gold 5s..... sictideinil 1945|M N} 9513 Sale | 951g 951g 04 102% 

RESTS... wccacccaccnsse MN __... ----|100 Feb’30]_..]] -... -.-.] Del & Hudson ist & ref 49_.1943/M N} 96% Sale | 9612 9714] 37i| OBly 

Ret & gen 5s series B_-_.1959/A O} ---. 85 |} 85%, June’31)/_..- 85% 100 30-year conv 6s......... 1935|A O| 10412 107 |106 June’31]_-.-|| LOOlg 106 

nef & gen 5s series C_.--. 1959/A O| 79%, Sale | 77 7934 70 965lg 15-year 5346_._..._____. 1937|M Nj 105 = 10514)105 105 12|| 1031g 1061 

Chatt Div pur money g 48.1961|5 D| 85 --.--| 87!2May'3i|--.-|] 87 88 |D RR & Bridge ist gug 4s.-1936/F A] 98 ----/100 Apr’3l]----|| 961s 100 

Mac & Nor Div ist g 5e.1946|3 J} 93% ..-.| 9314 June’31{....]} 93'4 102 | Den & RG Let consg 49..-.1936|3 J] 94!2 Sale| 94 94531 66/| 89% 99 

Mid Ga & Atl Div pur m 58°47|3 Jj ---- 100 [10212 Sept’30}.---}] -.-. ---- Consol gold 4%—_....._- 1936/3 J| 94!2 97 | 96 96 3\} 931g 101 

Mobile Div ist g 6e....-- 946\5 J' 93 —---]10112 Apr’31|___-_]| 1013s 1015s | Den & R G West gen 5e_Aug 1955|F Aj 61% 66 | 6314 6434] 85)] 42 83 
Osnt New Eng let gu 4s_.-.1961|3 J| 89 ---.] 89% June’31]_._.]| 85 894] Ref & impt 5s ser B_Apr 1978)A O| 7212 78 212 734) 10)) G4lg B5% 
Cent RR & Bkg of Gacoli 5a 1937|IMN| 94 95 | 94% June’31/..-- 04% 9914] Des M & Ft D Ist gu 48__..1935)3 J 753 20 $3 <Apr’sit.... 8 3 
Contzal of N J gen gold S0.....1987 J J} 113% 1135g}1131g 11312 112% 115 Certificates of deposit._...._- i 7g 15 | 5 June’3i}_-.. se 

RAGING . ocdcccoaces 1987/Q J] 11253 -_..|11253 July’31]_._-]] 10012 11412] Des Plaines Val lst gen 4348_1947|/M 8} 8212 ----| 94 Mar’30/----|) ---. ~--- 

eink adie anit 1987/0 3} 9712 ___.] 97% Jan’31]_.__|] 87lg O8t2 Det & Mao Ist lien g 48-...-1955 SDI 30 ...-| 35 Aprdsij-...] 35 
Cent Pac Ist ret gu g 48.---1949|F A] 97% Sale | 9753 9812] 27|] 9651, 99 ROE aR aid he. Se: ana ga ron oe 28 640 1 SB Der. call ance: anne 
Sige As RE 38s F Al 95% ..-.| 96 June’3i]_.__|]| 95 97 | Detroit River Tunnel 44s_.1961/MN| 102!g .---]102!g 10212 10112 104% 

Through Short L lst wu do 1964 A O| 967% 9712] 97 97 13|| 95% 98 | Dul Missabe & Nor gen 58_-1941|/3 J} 10412 10514)104!s June’31}-.--|) 104g 104i, 

Guaranteed g 5¢......--- O|F A} 103% Sale |103 1041s} 46|} 99% 105!8] Dul & Iron Range lst 56_...1937|A | 103% Sale |103!2 103% 102 104 
Charleston & Sav'h ist 7a. 1986 3 3/110. ..--|111 June’3i|____|] 100 111 | Du! Sou Shore & Ati g 5e...1937|J J} 46 50 | 47 June’31)----|| 3612 60%s 
Ches & Ohio 1st con g 58-...1939/M N| 10612 Sale |106%g 107 16] 104% 10712] East Ry Minn Nor Div lst 48 48|A O| 9714 ----| 971s May’31]----|| 06% 971s 
. _. Registered ........-.-- 939M N| 104. _._-|10314 Mar’31]___-|| 101 103%g] East T Va & Ga Div let 5e_.1056|M NM 104 11012/107!2 June’31}----|| 104% 10R 

General gold 4}4s........ 1992|M S| 105%s Sale [10533 105%] 26]| 1031s 106%, | Elgin Joliet & East ist g 5_1941\M) N| 10453 --.-|107 107 104 10713 

Os ensesacenwenss M S| 10212 ....1102%3 May’31|_---|] 102 102%] El Paso & 8 W ist Se_.....1965|A O| 103 104 [106 June’31)..-- 1021g 106% 

Ret & impt 4}4s.--.- -1993)A O} 10214 _.._]102 10273} 48]| 9812 103's] Erte Ist conv g 4s prior_..._ 1996|3 Jj 86% 89 | 85%. 8612} 19]) 84% 80% 

Ret &impt4sseerB -.1995/J Jj 10212 Sale {1021g 10214] 28)] 991g 102% Registered. __........ 1996/3 Jj ---- ----| 80!2June’31}--.-|} 80lg 87% 

Craig Valley ist 68..May 1940/3 J} 10273 ....1102 June’31|___-_|].10153 103'2] 1st consol gen lien g 4g_...1996/3 J] 77%3 Sale | 7614 7753} 45) 70 Tl 

Potts Creek Branch 1st 4s.1946)J 3} 9512 _.__| 954 9514 21} O4ls 95% Registered ...........- 1906/3 J) ---. ----| 68 Dec’30j.---]] .... .... 

BR & A Div Ist con g 48-..1989)5 J} 97 98 9712 9712 5 9314¢102 Penn coll trust gold 48 .1951/F Aj 100 101 101 June’3l}---- 98 10115 

2d consol gold 46...... 1989/3 Jj} 931g ....] 9333 June’31}/.... O21, V4le 50-year conv. 4s series A 1953)/A Oj 75 77%) 76 June’3l}..-.- 68'!2 7S, 

Warm Spring V ist g 5s_.1941/M S| 10214 ____|10434 May’31]_.__|} 104% 104% OSS" og ielianaetae ene, tee age 953/A O| 76 Sale| 75 76 7i| 68 ‘7% 
Chesp Corp conv 5s.May 15 '47|MN| 9835 Sale | 975g 9914} 163 8854 101%, Gen conv 4s series D..... 1953|\A O}] 75 ----| 752 75le 1 701g 7512 
Chic & Alton RR ref g 38_.1949/A O| 69 69%) 69 69 5i| 671g 73 Ref & impt Sa__.._..-.-- 967\IM N| 7914 Sale | 78% 815g] 218]| 65lg Béig 

Ctf dep stpd Apr 1 1931 tMt__|---_} 65%, ____| 651g June’31}___.]] 65's 70 Ref & impt 5s of 1930... 1975|A O| 79's Sale| 7812 814) 235)) 66 846 

Railway ‘iret en 8\6....1950|3 3) 79% _...| 79% June’31\_..-|| 79% 79%] Erte & Jersey lets f6se .1955|J 5} 111% ----j112 June’3l)_---|| 109 Lizlg 
Chic Buri & = Div 8 48.1949 : : 913g 92 | Olly Olle 89 921, Genesee River lst s f 68..1957|J 3) 11212 114 eo =. cs 1 i 1 yo 1141, 

wn nan e ene nn----- wocs an--] OF Jan’Sii....i] S81 91 | Erie & Pits 3easer B..1940/J 3} 95's ----] 9353 May’3l}---- 5g 935, 
Tilinois Division és...... 1949/3 3} 993, 100%! 995g 10014] 13]} 96% 1004] Series C 3 At dhl eye 1940/3 3} 95's ----| 85%3 Aug’29]...-]] -... —... 
te aes Bids ace oo---- cole Bm, Sale | 99 9934) 115 Rs ow Fla Cent & Pen ist cons g 5s °43/J F 80 = ove June’31}...- 3. po 
--- 37 Sale 102% 1037 ) ig] Florida East Coast 1st 443.1959! 75 = & 5 75 8 

ist & refSsseriesA --.-. 19711 A! 110!g 111 110 ‘June'3t ____T W778 1114 let & ref ha a od reheat 71 M$! 211i, Sale t Ally 211 2 17 31 

¢Cash sale. « Option sale. 
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3 Price Week's Range BONDS : Price Week's Range 
N,; Y. EXCHANGE $ Friday Range or 3 Stnce N. Y. STOCK EXCHANGE 2 Friday Range or 3 Stnce 
Week Ended July 10. — A} July 10. Last Sale. Jan. 1. Week Ended July 10, Sa] July 10. Last Sale. Jan, 1. 
Bia Ask} Low High No.\\Low Htgh Bt Ask\Low High| No |\itlow High 
ts oe 1st 43421952;MN; 16 18 | 16 18 4\| 16 28!g] MidofN J istext 5e__.___. 1940/A O} 81 8412} 80 June’31}-..-|| 80 S871, 
Fort 8t U D Co lst g 4348--1941)3 J} 9553 9712) 961g Aug’30)_..-|| .... -.--] Mil & Nor lstext 4s (1880) 1886 3 D/ 101%, ____|101 June’31}_---|] 97l2 102% 
Ft W & Den C ist 6 6}4s.-.1961|)J BD) 105 -|1057g June’31|_.-.-|| 1057 1074 Cons ext 4 4s (1884)... 1934/3 Dj ..._. 97 | 97 Jume’31}-.---|} 97 100 
¥Frem Elk & Mo Va! ist 68..1933)A ©] 104!s 10473 coee June’31|.---|} 10312 10512 |] Mil Spar & N W Ist gu 4s...1947/M S| 921g 96 | 92le 93 92% 965 
GH&SAM&P 26 ext ds gu'3li\s 5) _- ----|10014 Mar’31|_---|| 99'2 100% | Milw & State Line Ist 34%s_.1941)5 Jj) _... ___.| 90 Apr’28/..--]] ---. 2 
Galv Hous & Hend Ist 58...1933/A O “95ie 9714; 97 June’31)..-- 9612 100 | Minn & St Louis Ist cons 5s. re MW] .... 25 1814 June’31}..-- 14 20 
Ga & Ala Ry Ist cons 58 Oct 1 5 Jj} 391g 50 | 3712 40 15}; 30 672 Ctts of deposit. ........ 1934|M N/ 13 24 16 May’3l]-..-.- 16 30 
Ga Caro & Nor ist gu g 5s" : ist & refunding gold 48...1949|M 8S 8 Sale| Sle 8 3 9 
Extended at 6% to Juiy 1-1934/J J} 60 86 | 86 86 1|\} 85 95 Ref & ext 50-yr 5a ser A_..1962/Q F| 8 814) 8 May’3il..-- 8 8 
Georgia Midiand ist 3a_-..- 1946/A Oj .... 67 | 73 Jan’31j-.-.|| 73 73 Certificates of deposit....._/.... sone Oil 10 -Nevediises ; pour 
& Oswegatchie ist 5s-.1942)5 Dj) _...  --..|103!2 Apr’31|__--|| 10312105 | MStP&8S Mcong4sintgu’38|J J] _... 83 | 78le 79 12|]} 78lzg 80%, 
Gr R & I ext lst gu g 4445--1041/J 2) 1011g ____/1015s June’31|}__--|| 99% 101% MCCOMB ic wesiigeccave 1938\J J} 71 74 | 70 70 4 841g 
Grand Trunk of Can deb 78.1940/A ©} 11212 Sale |11244. 113 16}} 110ig 113% ist cons 5s guastoint....1938|\3 35) 7912 81 | 797% 80 7i| 79% 42 
15-year a f 6a_..........-- 925|M §| 1081g Sale |108 1084 7|| 105% 1087 10-year coll trust 6}48....1931|M $| 9873 9914] 99 99 1 90 1081, 
Grays Point Term Ist 5a_...1047/J D} 48 -__..| 96 Nov’30}_--- on lst & ref 6s series A_...... 1946)J J} .. 2 be Si 4 6ADESitiwss 81 RO 
Great Northern gen 7s ser A.1936|/J | 3| 11012 Sale |109% 11012} 105)| 108% 112 25-year 5 ¥4s...........- 1949/|M 8} _ 50 June’31}_..-|} 50 72 
eepbiiinm cena diene J Dj ..-. --.-.|10912 May’31)-.--|| 100 110 ist ref 5}4seer B._......-1978|3 3] 75i4 So% 93 June’31\...-]]| 91 90% 
Ist & ref 4i{s series A-...1961|J 3| 9912 Sale | 98% 9912} 25|| 98% 102 ist Chicago Term sf 4s...1941]MN] 9453 ____| 955s Dec’30|----|| -..- —--- 
1 5 4s series B_.--- 1952|3 J} 1081g Sale |108 10834) 34)! 107% 111 
General 5s series C_.....- 973|5 J| 103 Sale |10212 10314} 54|} 101 ¢108 Mississippi Central Ist 5s...1949)J J} 89 99le! 93lg 941g 6 88 97 
General 4 s series D_---- 1976\J J} 96's Sale | 95%, 961g} 22 9514 100 Mo-ll1 RR Ist 6sser A....-.- 1959|3 Jj 50 Sale| 50 51 6 50 65% 
General 4 ss series BE. -.-- 1977|J 3} 9612 Sale | 9553 9612} 79|; 95 ; 99% | Mo Kan & Tex ist gold 48._.1990/3 D| 8914 Sale | 88% 8914} 35)| 87 92 
Green Bay & West deb ctfa A_._.| Feb) 50's 75 | 67!2 Apr’3i/---- 67'2 6712] Mo-K-T RR pr lien 5s ser A.1962/3 J} 9853 100 | 971s 9812} 24 821g 103%, 
Debentures ctfs B......--.-- Feb 7% 16 7ig June’31}_.-- 71g 21 40-year 4s series B_....--1962|53 J} 84 Sale | 8314 84 9|| 77% 92 
Greenbrier Ry lst gu 46_...1940;MN| 963s ___.| 95%g Mar’31)}..-.- 953g 95% Prior lien 44s ser D_._--.- 1978|3 Ji 86l2 90 87 July’31}..-- 87 98 
Gulf Mob & Nor ist 63$8-..1950)A O; 8412 95 | 97 Mar’3i1/--.-- OGig 907%, Cum adjust 5s ser A_Jan 1967/A O} 82 Sale|! 81 82 9}\| 6912 96 
ist M 5s series C_....--- 1950;|A O| 8312 89 83 June’31)..-- 79's 92 Mo Pac ist & ref Sesser A....1965/F Al! 871g 8934! 88 89%) 15 80 100 
Gulf & SI ist ref & ter Ss_Feb'52|\J J} 1017s ____|1015s June’31|_---|| 10153 104% CBWE SS... cwicccecsiece 75\Mi 8} 647g Sale | 6334 6512} 151|| 56% 78 
Hocking Val lat cons g 4}48.1999/J 43} 10312 105 | 103% 10412 101ig 1067 ist & ref 58 series | EER 1977|\M_ S|} 874 Sale! 86% 88le 7612 OOlg 
Registered.............. 1999|J. 3} _.._ ___.]100!2 Apr’31|----|| 100'2 10012? ist &refg SeserG_._..-- 1978|MN| 87 Sale| 8653 88io! 761, 99 
Housatonic Ry cons g 56....1937;/M N| 9714 9924) 974 9714 O71, 101s Conv gold 54s___.......1949/M' N| 81 Sale | 79 8153| 187 60 101 
H & TC Istg Se int guar__.1937/J 3] 10153 ____|1015g June’31|_---|| 100 1015s ist ref g 5a series BH... ...- = A O| 87 Sale| 87 8819! 76% 99 
Houston Belt & Term ist 68.1937|J 3} 10212 10314)102 June’31)-~--|| 100% 103 ist & ref 5e ser I._.-..--- B1/F Al} 8714 Sale| 8612 885g 332 7612 95% 
Houston E & W Tex Ist g 58.1933/M N| -... __../101!4 May'31\----|| 100% 10114 |] Mo Pac 3d 7s ext at 4% July 1938 MN] 95l2 _...| 97 May’3l1|----|]] 951g 90 
lst guar 5aredeemable_...1933|M N| 101 102 |101!2 June’31|----|| 100 10153 | Mob & Bir prior lien g 6s..-.1945)J 3} 95 -_._.1100 Mar’30/----]| --.. . LL 
Hud & Manhat Ist 5s ser A-1957|F A} 99 Sale| 98!2 G0t4i 05j)i OB 100%)  MemaR.....1c.ccccccees.e. J 3} -.-. 9914] 96 May'31\----|| 96 97 
Adjustment income 5e Feb 1957|A O| 787s Sale | 7853 79%) 66 7&4 70% Ist M gold 46...........- rt | ; A ee ori June’31}..-- 82% 92 
nin inline Stein gh we Swe baie Oh tenes 2 June’31}.---. 79 
Iilinois Central Letgels 68... 28S 3 3} 94% _...| 94% May’31}.... 93! 96 | Mobile & Ohio gen gold 48. .-1938|M S$} .._- 80 May’31]-.... 80 
ist gold 3 }4s_-.......--- 1951/3 J} 85g Qty} 85lg 85lg 83's 85% Montgomery Div Ist g 58.1947\F Aj _... 96 99'2 Apr’31|----|| 991, 168 
eae So Ot sane eoceh SO CNC aNésee 8614 861, | oot leet tag es te ag eo nba 977|M S| 47 Sale| 47 47 1 47 6953 
Extended ist gold 3}2---1951/A O, 85!g 87 | 8312 May’31)----|, 8512 87 Sec 5% notes......------ 1938|M $ 55 Sale| 55 55 15}, 35 90% 
1st gold 3s sterling - _...-- 1951|M Bi .... ....] 70 Mar’30j....]] os-- ...-|Moné& Mal. ist gu gold 46_..1991|M S| 9012 93 | 903s June’31|_---|} 88  O3% 
Collateral trust gold ta 71982 2|A O| 85% 88 86 June’31}..-- 8453 96 Mont C Ist gu 6s........-- 1937/3 3} 1087s 110 [1087s June’31}..-- 9914 100% 
lst refunding 48_....-.--- 1955|M N| 82 Sale| 82 83 63}| 76'2 93 Ist guar gold 5¢_......---- 1937|J 3} 104 Sale |104 104 1}] 102% 104 
Purchased lines 3 }s----- 195215 3} 831g 8814) 8434 June’31}----|] 80 8814 | Morris & Essex ist gu3}48-.2000)/3 DB} _... 84 837g 84 6)| 83% 86 
Seine _ gold 48._.1953;,M Ni 7614 77 75% 6 19 73 Q01, Constr M 5s ser A......-- 1955|M N/ 107 Sale |107 107 16)}| 106 108% 
Refunding Se........---- 1955|MN] 973, 9912} 98 June’31|----|] 9512 106 Constr M 44s 9er B....-.- 1955|M M/ 100%, 101%, 100lg «101 7|| 10012 108 
pare dine... ie J 3} 106 Sale {106 106 5}| 106 110 
40-year 4%(a-.---- Aug11966|)F A| 81 Sale| 80% 83%} 34|| 7112100 | Nash Chatt&StL4sserA-.1078/F A] 94%, 95 | 943%, 943g} 10]] Olle OB% 
Cairo Bridge gold 4s--~-.-~-- 1950)\J Di) 9014 ....| 90 June’3l}-.-- 90 93 N Fla & 8 Ist gu g 58.._-.---. 1937|F Aj 104!g _._.|1041g June’31/--.-]| 1OZig 104g 
Litchfield Div lst gold 38.1951)3 J) 75lzg -._.| 762 7612 751g 7812] Nat Ry of Mex pr lien 444s_.1957/3 3) -...  -.__| 18% July’28/----]] .... 1 
Louisv Div & Term g3s1953\J 5) 82%, ___.| 83!2 June’31/---- 82%, 85, July 1914 coupon on......-- D Ot ange: ose CE CROs aekb on 
Omaha Div ist gold 36....1951)F A| 7ll2 7734) 76!e 7612 7514 78 Assent cash war ret No. 4on}-.--- 4 41g) 27g June’31j---- 4%, 
Bt Louls Div & Term g 38- zone 3 Si 75 79 | 75g June’31)}---- 75's 78 Guar 4s Apr '1l4coupon...1977|A Cone <tnal 2 eee 3 3 
aa 1961\J J} 8114 83 | 84 June’31}---- Slig 84l4 Assent cash war rect No. 5 on|-_.-. 2 312} 31g May’31}|---- 3ig € 
Springfield Div 1st g 8}48.1951)3 J) -... 83 85 Feb’3lj-..-.-. 85 85 Nat RR Mex pr lien 448 Oct ’'26)J Jj ..-.  ..-.| 35l2 July’28}----]) --. Ww... 
Western Lines istg4s_...1951/F A| 92 Sale| 92 92 89% 93 Assent cash war rct No. 4 on/-.-- 4 419} 4 June’31}-.--- 2 7 
Tl Cent and Chic 8t L & N O— ist consol 46. .......-.-- 1951/A snes: aapel, Ge “ME eenell dans os 
Joint ist ref 56 series A_...1963|3 BD) 88 Sale| 88 89 70|| 86i2 102% Assent cash war ret No. 4 on|-.--- 2 212) 3 June’31]|-.--- 
let & ref 4 4e series C...-- 1963/3 Dj) .... 8234] SOle 8012} 10 79 96 Naugatuck RR ist g 48. ---- 1954|M N| 86 nel Ge MOC Bhiccse 86 87 
1nd Bloom & West let ext ~~! er AO} 94 9814] 913g Jan’31|----|} 91% 91% | New England RR cons 6e...1945/J J} 101 10312,103!2 June’31|_---|| 90% 1031, 
Ind Ill & lowa lst g 48_----- 5O\S 3} 9612 ___.| 95 June’31}-_.-.|| 9458 O7i2 Consol guar 46_........-- 1945)3 J} 91 92 | 91 July’31j----|] 88 93 
Ind & Louisville let gu ta2 71986 3 J --- 754] 871g Feb3lj-.-- 84%, 88le N J Junc RR guar let 48._..1986|/F A} 85 GOte: GB Mar’S0l.cscll ceen étne 
Ind Union Ry gen 5sserA-...1965)3 J) 102%, 103 |103 103 5|| 102%, 103% | N O&N E Ist ref & impt4348A’'52|/3 J) 76's 85 76'g June’31)_-.-.- 761g 85 
Gen & ref 5s series B_...-- 1965)3 J| 102% ___.|1027g June’31 seal 1024, 1041g | New Orleans Term Ist 46._..1953|J 3) 90%, Sale | 90%, 92 85 93, 
Iat & Grt Nor lst 6aser A-..1952|5 J} 88 Sale| 88 8812} 35)| 77% 90 | N O Texas & Mex n-c Inc 58.1935|A O} _... 85 | 987g Mar’31|-.---|| 98 100% 
Adjustment 6s ser A_July 1952;A O| 55 5914) 57 6012) 23 37 65 lst 5e series B.....-.---- 1954|A O| 73 80 | 695, 75 58 93% 
lst 56 series B.....-.---- 1956)J J3| 78 Sale| 77 78 9} 65 sgl 1st 5s series C.....- -----1956|/F A| 73 83 | 6453 June’31/----. 637 945, 
lst g Se series C.....----- 1956/3 J3| 7714 Sale| 774 7714) 15)| 65 S80lz lst 4 348 series D.......-- 1956/F A} 681g 72 |70 July’31|-.-- 50 «72 
Int Rys Cent Amer Ist 58...1972)|hM. N| 6712 Sale| 67i2 6712 2 66 73 lst 5 }44sseries A-...----- 1954;A O!} 80l2 Sale | 79% 825g} 31 62 101% 
lst coll tr 6% notes.....-- 1941\M N| 69 Sale| 69 T2\4 2 66 834] N&C Bdge gen guar4}s_..1945|)J 3) 100 _...|100 100 1 96 100 
lst lien & ref 6 4s-------- 1947|F Aj 52 55 | 51 53 4|| 47% 74 NYB&MB lst cong 5s...1935)A QO} 1015g _...|101 Apr’3l1|-.--|} 101 101% 
Iowa Central Ist gold 58. ...1938|}3 D 9 10 10 June’31j-.-.-. 10 16 
Certificates of S220] no - 9 10 10 June’3lj-.-- 10 15 N Y Cent RR conv deb 68...1935|M N| 105%, Sale |105!g 106 22)| 10312 107% 
Refunding gold 4e_....... 1951|M 8 3ig 5 312 312 2 3 6 Consol 4s series A. ....--- 1998|F Aj 945g Sale | 93%, 945g! 48 02% 975, 
James Frank & Clear lst 48_.1959)3 D| 9612 9712] 9612 9612 1 94 267% Ret & yh series A._.2013)/A ©} 9812 Sale | 97% 98%) 71 9412 104 
Kal A &GR lstgug 5s8.-.-- 1938|J 3} ---.  ....]103 May’3i}-.---|| 103 103 When issued........-..---- ----| 9814 Sale | 98lq 987g) 227 937g6100% 
Kan & M list gu g 4#_--_----- 1990)A O| 86l2 ___- os June’31}_--- 89 9212 Ref & imp pe a sccios G2. 3018 A QO} 105l2 Sale |104 10512} 81)| 10112 109 
KCFtS&M Ry ref g 44_..1936|A QO} 925 Sale 93 63 87 MDe2INY Cent 4 Hud RivM3%s81997|J J} 84 85 | 83% 85 31 83% 87% 
Kan City Sou Ist gold 36__..1950)A O/ 78!2 79% Tile 79 12 73 = 81% cwisecdesee 1997|3 J3| 82% 8414) 83l4 June’31}-_--- B34 85% 
Ref & impt 56...-.--. Apr 1950\J J} 94% Sale| 93 9434; 11 83 102% Debenture gold 48. .....- 1934|M. N/ 101 10112 1005, 10114} 14/| 100 101% 
Kansas City Term Ist 46__..1960)3 J| 97'4 Sale| 97 98 40 9314 98's 30-year debenture 48-...- 1942|3 J/ 101 .--|10014 June’31}_--- 97% 100% 
Kentucky Central gold 4s 1987|\5J 3) 93'4 .---| 935s June’31}-_-.--. Ollg 94% Lake Shore coll gold 3}48-.1998|F Aj 821g 831g} 82 831g; 23 82 85 
as ~——~F es Term 4348.1961\3 J} --.. 88 | 93 June’31}---.-. oo: Ge & | Bie, . é.nnteceus 948\F Al 76 8412} 81 May’3l1/-.-- 76 8212 
hitb di sistncinapceininak area 1961|3 J} 89 93 | 9llg May’31|----|| 88's 06 Mich Cent coll gold 5i4s.-12> F Al 84%, 8514! 84%, June’31/_---|] 82 S868lg 
bevesseoceedscaces wens 31 G6 sacel BD APP OR cancll sete Sonn Dt <- ROG VL nentocctoct S\F Al 76 84 8212 Mar’3l1}..-- BO 84 
N Y Chic & 8t L latg 572271987 A QO} 9912 Sale | 99 9910} 15 971g 10013 
i aes Weat Ist g 5e-..1937/5 J} 102 104 {102 June’31j_.--|| 10l'g 10344] Registered_.........-.- 1937)A QO] .... _._.| 9314 Mar’30]-_--- Bago. 
Eh idk o-tn:a ao taenersn ee ante 1jJ 3} 100) ___.|10014 June’31|__--|| 100l¢ 100% 6% gold notes. ...--.---- 193zj|A @| 96!2 Sale | 9612 98 71 88 102 
Laxe sh & Mich So 6 3340. --199 ; J Di 841g 86 | 85 8612 835, 87g] Refunding 54eseries A-.-1974/A O| 91! Sale | 90 9212) 40)| 847% 107 
eins damiphadiaesnil 1997'3 D| 82%g 8512! 83%, June’31j_.--. 83 85 Ref 4 }4sseries C.__..-.-.1978'M S| 77% Sale ' 77 80 218 68 
Leh Vai Harbor Term gu 56.1954)F Aj 1045, 10512}105 June’31|_---|| 10312 10712) NW Y Connect lst gu 4s A--1953|F A] 102!2 Sale }102!2 10312 5|| 102 103% 
Leh Val N Y latgug 4}8-_--1940)J 3) 100%3 101 9912 9912 2 99 1011, lst guar 5s series B....--- 1953|F Aj 102  ....|105!2 May’31|.---/|| 1041g 1051, 
Lehigh Val (Pa) cons g 48_..2003;|M N| 8714 Sale| 86 87l2) 43 ta a N Y & Erle Ist ext gold 4s...1947|M N; 9414 ___.| 925g Mar’31/-...- O25 925, 
0 RE RAG: SUID. Lowe. OL = May’31}-.-.-.- 3d ext gold 44s_...----- 1933|M S| 100 ~....|110 June’3O}-.--j/ .... .... 
General cons 4 4s_.--.--- 2003|M N 7 991g 99ig 2 56% 101 
Lehigh Val RR gen 58 series.2003)M N/ 104!2 Sale 104% 10518 8|| 102 106%] N Y & Greenw L gug 5e_...1946|M N/ .... 9434) 9614 Feb’31]...-. 96 O7% 
Leh V Term Ry ist gu g 58--1941)A ©} 104 105 |102 June’31}_---|| 1015s 10419} N Y & Harlem gold 3 4s. __.2000|M N 51g ....| 88 June’3lj..-.- 88 88 
Lehigh & N Y ist gu g 48__..1045|M $} 951, 98 | 9414 June’3i/_.-- 84 96 [| *N Y Lack & W Ist & ref gu 5s"73|M N| See note * |below. 
Lex & East Ist 50-yr 5e gu_--1965|A 0; 109 111 /|1095s July’31)----}} 108 111 lst & ref gu 44sser B....1973|M N/ 10212 ___.|102 102 li] 102 103% 
Littie Miami gen 4s series A.1962)MN/ 9212 __..| 91!2 May’31/_.--|| Ql!g 9312] N Y & Jersey ist ba_..----- 1932|F A] 102 10512/1013g 101% 2}| 1001g 10214 
Long Dock consol g 66 - . ---- 1935|A ©} 10512 107 |106 106 04 108 N Y & Long Branch gen 48..1941)/M $| 9212 ....| 94 Apr’3lj-_.--. v4 On 
Long Is.d Ist con g 66_-July 1931)Q J} -...  -. ..|10014 May’31)}-_---}| 100%g 101 N Y & NE Bost Term 48....1939|A O| 91 cand Cee Gea Beiewaell atu ance 
1st consol gold 4e...-July 1931;Q J --. .---| 985g Sept’30}/_..--]] --.. ..-..1.NYNH&Hn-c deb 4s__..1947|M 8} 875g ....| 8912 June’31/_... 8753 90lg 
eens & wanda 938\3 D| 97% 98 97% 97%, 2 95 os Non-conv debenture 3}4s.1047|M 8) 83%3 85 83!4 June’3l1}_..- 81 B4 
Cit tincesnannase 1932)}3 D} 99 100 99 99 3 O8lg 99 Non-conv debenture 3 48.1954|A O| 80!2 Sale | 8012 80!2 73 Sllg 
Unified gold 48. ....----- 1949|M 8} 9314 _...| 9512 May’31/_.--|| 90% 95l2] Non-conv debenture 46..-1955)J J) 85!2 8712) 8534 June’31|_.--|| 83 88 
Debenture goid 58......- 1924/3 Dj 1015g -...)101 June’31}-.-.|} 101 102 Non-conv debenture 48...1956|MN| 86%, Sale | 86%, 8634; 20 801g 871g 
20-year p m deb 6s_..-..-.- 1937|M.N; 102 10214;102 July’3l}-.-- 981g 103 Conv debenture 3 }48-.-.-- 1956\5 J} 791g 80 791g 7912 5 70 83 
Guar ref gold 4s.__....-- 949\M S|} 95 97 9512 9612 92 97 Conv debenture 68. ....-- 948\5 J) 116 Sale |1155g 117!2) 70} 110 118% 
Nor 8h B Ist con gu 56 Oct '32;Q J} 101 10112}101%4 June’31/..__|| 1001g 101%]  ##$Registered._.......------- 3 Jj ..-- ----|115 July’31)]....|] 110 115% 
Louisiana & Ark lst 56ser A-1969/3 J} 5614 Sale | 55%, 5 20 39 75 Collateral trust 6s....-..-- 1940|A O} 10553 Sale |1055g 10553] 45)| 104% 10613 
Louis & Jeff Bdge Co gd g 46.1945)M 8S} 95 9512) 9312 June’31}.._- 93 97% Debenture 46.......--... 1957|M_ N| 751g Sale | 75lg 75\g 1 71\2¢ 77% 
Louisville & Nashville 56....1937|M1 N/| 1027s Sale |1027, 1027, 1}} 103 1033, let & ref 4 4s ser of 1927- .1967|\J DO} 94 Sale| 94 94%s) 120 DAM 
Unified goid 46. .....-.-- peste 5 ¢ Ly Sale oes - oat 28|| 97!2c102 Harlem R & Pt Ches 1st 4s 1954|M N| 9512 ....| 9512 9512 1i\} 89% 96 
Dh wiindiminndinaane A esa 2 Nov EE. 
Collateral trust gold 56...19031;/M N| 1005, ____/100% June’31)_._- 100% 102 |INYOe W ref g 46 June ....1992);M $| 5812 Sale| 56 5912} 55!| 87 60 
ist refund 5s series A__.2002;A O} 105 105%4'10412 106 16|} 10153 1065, CORRES. cciaccdoonewon 1955|3 D| 51 Sale| 50 5lie 9 Bllg 652 
ist & ref 5s series B_-....-- 2003)A O} 1025, 10314) 102g 10258} 35)| 1017, 106 N Y Providence & Boston 48 1942/;A O} 9112 Sale| 96 Mar’3lj..--. v6 
lst & ref 4 4s series C__.-- 2003;A O| 97 97%) O74 9758, 55 Oia, 19214] N Y & Putnam lst con gu 48.1933/A 0} 94 Sale| 94 Ot 13 QO2ig Mhlg 
Paducah & Mem Div 4s...1946|/F A| 93 Sale| 93 93 1 93 93 N Y Susq & West Ist ret 56..1937|3 J) 77 78 77 + June’31/...- 0 80 
Bt Louis Div 2d gold 38_..1980|M_ 8| 6814 Sale| 68% 69 ll 63 70's SEES. cccneuscudwoe 1937|F A| 40 70 75 Mar'30}-..-.- a ee 
Mob & Montg Ist g 4 4s_-1945|M S| 101 ----|101% May'31)}-_._-|) 1005s 101% General gold 5a. .-....--- 1940/F Al 5ll2 6412) 5312 June’31L/..--. 50 61 
Bouth Ry joint Monon 48.1952/J J| 87'2 Sale| 87% 8712) 14 86 95 Terminal lst gold 58...--- 1943;\M Nj 99%, 100!2/101 May’3l1/_.-- 981g 101 
Ati Knoxv & Cin Div 48_.1955|M N| 97!2 Sale| 96!2 9712 S 8914 9712] N Y W’ches & B lat ser14%8'46/J J} 837%, Sale | 83 837s] 23 77g 871g 
Louisv Cin & Lex Div g 4348'31|M N| 100% ~.--| 10053 June’31/--.-|| 100 101 | Nord Ry ext’! sink fund 648 1950/A ©} 107!2 Sale |106%4 10712) 24) 105 108 
Norfolk South lst & ref A 66.1961/F A 2212 237g] 2212 24 6 19 45 
Mahon Coa! RR ist 5s__-__.. 1934)J J} 1021g ....|102 June’3l1}_.._]| 101l%g 102 Norfolk & South Ist gold 6s.1941|MN| 74 76 74 June’3l}...- 7153 85 
Manila RR (South Lines) co. 1088 MN| 65 767%) 75 June’31|/_._.|| 73% 7714] Nort & West RR impt & ext 68°34)F A] 104!2 _...|104 June’31}_...|} 104 105 
III. ot Ie iacienitaracivaeine ae OIMN! .... 65 65 June’3l).... 65 7212 New River ist gold 66-...1932|A O| 102% _...|102%g July'31)..--|| 10214 1925s 
Manitoba 8 W Coloniza'n 5s- 1934 3D; Q99!2 99% 99% 9944) 7 PRig 100 N & W Ry let consg 48...1996/A ©} 100 Sale| 99 100 133 06%, 100% 
ManGB & N W Ist 3s_-.194! 891g Sale | 8714 June’31/_._- 8714 90l2 Registered........---- v9 JA O} -.-. -...] 96 June’31]_..-|] 96 97% 
Mex Internat lst 4s asstd__.1977;|M $| _... 10 2!2 Dec’ 30}----|] ---- - Div’) let lien & gen g 48..1944|J 3) 9912 Sale| 9912 10014 97% 10014 
Mich Cent—Mich Air L 48..1940)3 J} Q8l2 ----| 9914 May’ 31) eeu O7'2 O04 Pocah C & C joint 48_-.-... 1941)\J D; 985g 9914) 98% 9834| 96 100 
Jack Lane & Sag 3 448__--- 1060 Si 88 cecal 70 : MBy’ 2b -cwcll sacs North Cent gen & ref 54 A_.1974/M S| 106!2 ....|107 Nov’30|---- ia “sauder 
pT Lg | eee eee 1952iIM Ni} 90 -.-..| 9053 May’ 31|-..- B5lg 90% Gen & ret 4% ser A_....1974|/M 8} 103'g _._.|103!2 June’ 31\----]| 101% 1031, 
Ref & impt 44seserC_...1979|J J/ 1015, 102%, 10114 June’ 31) ---- 100'2 104%s | North Ohio Ist guar g 58-..1945)A 0} .... 87 9414 Apr’31).... 90 486497 












































6 Cash sale, 


« Option sale. 


* Sale at 103% reported on March 10 was an error, should have been ref. 444s of 1973. 


No bonds of she lat & ref. Se of 1973 issue ous- 
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= 
3 Week's Range 
BONDS Price om ‘Since 
33] Price Week's Range STOCK EXCHANGE. | $$| Friday | Range aa 4. 
Bn 2 Friday | Range or | §3| Since N- ¥ veek Ended July 10. Sa} July 10. | Last Sale 
dia ed uly 10.) a Jay 0. | tae om. scoli Bid, Ast\Low = — Eitoh| No,||Low. tor 
Week En . gongs 9 935 
Bia Ask — _ ~ 9212 ” Seaboard Al Fin ist gu 68 A. a . 4 Ps oH June’31 HES 6% 12 
ale ee ee a os 90 Nov’ aeatel eese cece 
prior lien 48-.1997/2 4) 96 8 ‘31|_.._|| 91 95 1931/5 3] 92 96 ‘ . 
re S Fl “sth cle on el tee Seaboard & Hoa ist be extd 1031|3 A 102t2 ----|102, Oev'30|---|| iste 
ooo 3a 7 poe QF “67i2 Sale | 6 ‘ 65 67 8.& N Alaconsgug 1963|A ©} 109%, Sale |109% 109%, 4 ODig 
Otonietared _------- 7|F. 3] 110% 11034 961 July’ai|----|| 94 101 | Geneo oll 48 (Cent Pac col) w4o|y DI 93. 94 | 92% 693.) 8 | I 
Aas aaa 4 11044 8 “see 1 Pac co 993. 1 
refer aee o sRa el CP Covet nee A-Heee? lags favkuoo St] el ape 1a 
-.--2047|5 J] 103% Sale 4 100 10512] 20-year conv. 5s.--.-.--- 1968|M S| 95% Sale | 951g 8 

mes & tmes Eo oui C.--- aay 5 10114 102%|101%4 1014) = 106% | Gold 4%s....---------- 96%, Sale | 94%, 9634] 133/| 88 100 

rae Term Co it € 68..1933|3 J] 107% 110 (106% May'3i|___-|| 105 St | Gold 4 ge with war------1960|M N| 96% Sale | 94% 93%] 485|| 851, 94% 
Nor Pac Term Co ist © ee -- 1988 A O} 104lg ___.|103% paae St eee — i” Gold 4)4s--------------1981 ry x 25% 96%| 951g 12|| 9219 I 
Oe a Cham Ist gus 4e---1948)3, 3) 67's A A + m+ eee | See ee eee is ania ----|1031g May’ 31 ----|] 102 ¢1 

9 mar ty) Rats MEDC icnsall cone csne 

Ohio Connecting Ry sot 40..2888 3 Dj 103 -...|103 June’31}___- iets Hr oe Coast ist gu 6 48...-1937|J ‘ ‘0s Sale| 9612 9712] Sill “95 ‘Oo 

General gold ben --..1087)A O} 102% --- 1103 Muly'3i|7277|| 92 08 |SoPac RR let ref 40--...-- ates J| ---- ----] 9512 Mar’3i|_.._|| 95% 961s 

Oregon RE & Nay con g 48-1040|3 D) 97 ° “iiial 96% *MTb012|~"3|| 107 10972 Stamped (Federal tax)-i066|3 3| 2... ~-22| 92% wt08 | "38|| 108%, tia 

on Lipe ist cons g 58-1946/J 3/ 10912 Sale |10 2 1091 6|| 107. 109% Stamped ( 5e...1994/3 3| 106%, 108 |107 10! 10812 ios? 
we on tr ly eho 1946/3 43) 10912 __..|109%2 95%;| 30|| 92! 98 | Southern Ry Ist cons g 5e..- J 3] --- ----|105t2 May’31 “iiill *7es tees 

Oregon-Waa lot & ref 4s---1901|3. 3] "952; Sale | 04% ‘ AS) 1057 Bale 105° 105121 “ball age 113% 

1946|3 D} 19 20 | 20 June’3il__-- Sela Sol 100% Bale [100' 100%) Se 10414 117% 

Pacific Coast Co Ist ¢ 5... F Al 98 981e| 9814 June’3il__-- A O} 105 102 ° May’31 001g 102 

Pad extended gold ba, 12219883 3| 101% 1031cl101% 101% J 3} 1021s ----1102 May’3i}..-. Sas 88 

= Yarzi955|3 3 1011g --.-|101%s Apr’3l}__.. : 10114 ~--_|1001g June’31)__-- * “o6te 

Parts Lyons Med Rit exci 60 1958|F A| 106% Sale |104%4 106%| 76{| 106% 10714 East Tenn reorg lien g 68--1938|M §| 101 04° May'3i|----|| 98° 96 

Pasioking fund external 7e..1958|M $| 1049; 1031 103% || 10119 105 piaas Internat 1st ¢ 6a..21065|5, 3] 41 70 | 40 “Oet'30|--22|| 

e M 8} 1031, 104 4 . 76%, 97 | Spokane Interna --- _..| 87 6 OR Beppe 

Paris-Orieans RR ext 5\%s_-1968 Ms 71 80 78 June’3i}.... 4 1 Island Ry lst 44s. -.1943 3 Di - 23 ~ 9714 Apr’31|____ O74 O74 

awed AT Pt ‘g aa 1043 MN 10118 re 4 = oe O78, 101 ‘ Sunbury & Pay ogee MS en 1987 A } wn 85 junest aaa = a 
Consol -----1948\M N| 100 10112 98 100% | Tenn Cent lst 6s A or B---- O| 102° _._.102  June’3i|-777 2 
ds wr! stpa a dollas May 1 isis nN 1047, 108 10434 108 16 144610714 Te eS . meth. Al 105% 106i 105% May = “5 — 106% 
Genes es G:71965|4 D] ois Sale [lol 102 | 72 107% 1114) Gen retund st¢ 4a... 1980|F Al 100 Sale| 99% 100 "| 10l| 91" 109% 
General ba bariee Be =---1968|3 BD] 108% 109 (10812 109 55|| 108% 1101s] Texarkana & Ft ist 6340 A 1950|F A 101 103i2}100%2 Feb'31|..--|| 100% Loge 
is-penr soured 63% areal 1936|F A/ 110 Sale 109% Fev'si|--.-|| 10% 109% | Tex & Fn oan eee Sas esis iF) 108% Bale 108i, 108%2}""i0]| 107% 118 

ae aan AY RE ae 4 He at 1 3, | Texas & Pac ist go ----- me. RE, | Ee Ie 
od gold ba...1064|MN 104%, Sale |1037, 10412 aa sp Meee 2d incSs(Mar’28 eee an “93i, Sale | 9314 95 18]| 8812 100 

Set oe --- a O Sit Se oe oe Gen & ref 5s series B_--. - ele 931g Sale | 93 94 | 26)| 8412 br 

Gen 446 ef Donnn2222221981 AO} 96% Sale _ a a os Gen & ref 5s series C- . - - - 1980/7. D| 93 Sale| 93 O3te| 15 $9 101 
Pe Co gu 8)40 coll t A reg_.1987 FA 92% 9414 9278 June’31|...~ oon, oe Tex Puc-Mo Puc'Ter 643---1904 M 8 A... 101 rt saret _---|) 1008. 108% 

Guar 3 }4s col - JD} Otte .___| 9053 June’31l__.- 93 i | Tol & Ohio Cent Ist gu 58_--19 --""1100 June’3il.... 1 

Quer $50 Gon ctts Dizz1o44 ID 9012 —-- oats sar +8 ~~" BI] 92 ore “Western Div Ist g 58----- ety b 100% {0213|101 Sune’ -27"|] 100% 104 

trust ctfs...1952|M/N| 977, Sale 8 ‘ Zig} Gengold 5s._.--...----- 1g Q21e| 91%, 4 

eee OF See eS I O $0its Bale [101% = 108 | 1S ‘28s 1028 Tol St L & W 50-yrg 4e-..--1950/A Q} O1iz 921g OIu | Oll 91 $8 Os 

= 13's red 4340A°77 AO} 9912 10014/100 10014 88 | Tol W V & Ogu4}4s A__--- pre = . ido” nn ee 

Pa Ohio & Det 48.1940/A O| 72 817%} 84 June’31}-.-- + 13 lst guar 4 4s series B_-_--- 19 -| 961g Apr’31/____ O5ig 6ig 

pis ly lala 1900) ADe| 1212 1912 10314 June’31|-22|| 100° 1032 verno Ham a& buff ist ¢ ae 1948 7 DO Otte ~__-] 9412 June’31|---_|| 89 

in Un Int 4\F Al 102% -...{10314 ~"37|| 86s 105% | Toronto Ham 

Peoria & Pekin Un Ist 6}48-1974)F A 9619 Sale| 9612. 98 | 37 is a ie 905s 
int 4s series Bees -1066]3 3] 84 any it sot, 24 7. 101%: Ulster & Del ee Se dao Site 85 | 7912June’31|----|| 61 797% 

etapa MS! 8853 Sale - 00 Stpd as to pay a Tae wnce[---- ------ wean) *so~ ae” 

la Bait & Waah ist ¢ 4s--1043 MN! 98% 993/100 tt ---- sn = ist con 5s ctfs of deposit--..-- chats Sale | 70 76 411} 64 76 
ve tf 09 Doccenee wares 108% -..- 103% a “""3il 103 10412 : Cet of Gem ated Deo 30 ins. - X06| 40 46 i, a. 2 m = lost» 

Orecoscce 1977 ogee conn tt 'Zi|_---1] 20s 25 st refunding g 48---.-..- 3| 101%, Sale |100% 17g 

Prilippioe Ay ist spore! or Z r.¥ 434 ion esi __--|| 10253 _ Union Pac Ist ee 7 ies Sac 9012 June'3i “35 — oo 

Pine Creek reg 1st 68 ‘94 | 93 May’3i|----|| 93 2 po eee M S| 97% Sale c > 1027, 

"Mist M aigewerea n=. -1900/A O| 92" salo| $2 ™"92'|>i]] 91 95M) sito ere da-- Be By 12S Sal Hts 13) SI OM Oe" 

st AO} 87 88 | 86 103 1st lien & ref 5s_. 1s Sale | 931 93%} 43]) 92 

iat 36 6240 4 AQ} 102 10312102 102 | 1]] 101 1968}3 D} 9312 Sale | 93% 97% 99 

03 40-year gold 4s i: ancl OO ‘Sunerel.... 

FOC S&L gused AO} 101% 102%4)101% 101%) 1 ro ios UNJRR & Can gen is pions 1944|M ; 4 8 100 1100 Sept’30j...-|] _... .... 
Beries B 435 el ac Oy SS feaestl---- oe el ene ne eo 1934|J +3 95% June’31\. 95% 96 
Series © 454 MN 99  -..-| 98ig June’31]|---- : Vandalla cons g 4s eerles A --1955/F A) 9612 --.-| 95% June’31)- 9612 98 
oa 2 See F Al 9512 2272] 95 June’30|---- “97%, 97% 1 Conssf 4s series B._-.--- 1957|M N 21s 4 | 4 June’3i|..--|| 21 45, 
Series F 4s guar gold..--1953/J D) 9873 ____| 97%g Apr’31|---- 98%, 1014 | Vera Cruz & P assent 4}4s--1934| - 36(M N| 10312 ._..|102 June’31|_---|| 97 103 
Gute Seton sees 1967/M WN 9812 ....| 98% 98a ---- ~---| Virginia Midland gen 58_.-.1936 Sig 31 98 Sale| 98 2|| 97 100%, 
Series H cons guar 4s_--_- 960/F Al 9814 -..-| 87 uae ~-""}] 103° 105 bey any fy heer O| 65 Sale| 62 65 5 A. i 
Series I cons guar £3s02221908 F A! 10353 2... 104 Me pe ~.--|| 100% 10512] 1st cons 50-year 5s_..-_-- 1962|M N]| 105% 106%|1055 106g 6|| 102 = 
Series J cons guar 4}48---1064/M N| 10353 ____|105 a mOSi2| il] 108 110% | Virginia Ry let be sericea AW. 1962/M N| 100%s 101 [101 July’sil_---|| 98% 
Gerace Sterne tect guar et] al Mes Hee] teat gorecys-—-ieee foes Ao ih, Aba ial eee A 
Gen difeories Cnn nci9r7la. Bl tots Beteclion® toate] B7|| bole 102% be pty ~---1939|F A] 981g 100 | 9 78121 2i| 60 103% 
Gen 4 }4s series C.--.---- 977 . 5 2 103. Apr’3il----|| 102% 103 2d gold 5s. -.--....- 1975|M 8| 78 82%3| 78 812 

100 - anes : f& gensf54sserA--- 1g May’28}-_-.- was: aes 
gy Abeeccbeamen: HR ARES bo April----| 01” 10st] Bob ee Sea ret se 5] “ai” G6"| b6cs Beb'si|_...|| “ap Oa 
oun ta & L E ist g 5e----1940|A ©} 1041, ~_~-]1035s yi emia Seas pete et en 50-976 term €0...--198617 3] 101 __--|1017% May’31|_---|| 101% ics 

lst consol gold 5s.......- 943/35 3} 10353 _.__]100% re En ~~~ "|| 985s 985s] Det & Chic ext Ist 5s.___. 1 39/3 3| ...- 90%| 881g Apr’3i|...-|| 88. 9 
Pitts Va & Char Ist 4s__.-- 1943|M Ni 99 ___.| 985 goed ----|| .925s 92%] Des Moines Div ist g S.-i A 0| 79 82 | 82 June’31|_._.|| g2 90, 
oe aan te ee Tae Al teat 77 leee ee "ll wae eee been pee oe -~- tetas Bl 00% Site 90% Junesil.... 90 92% 

en 56 series B_.....- 1962)F A} 105% ____|105% June’31}---- jie Lae ewes Tol & Chic Div g 48__---- oo F Al 70. Sale| 70 75 91} 5612 96ts 
F 5s series C_..-.-- 1974/5 Di) 104, ----| ---- ----|---- 68'2 75 | Wabash Ry ref & gen 5s B...19 O| 65%, Sale| 651g 6612] 33/] 551g 8Olg 
erence Seow deb fa----1847Im | "you <---| dic suit“) “tie 8 bag ee emer O- tele | he S| aac] a SS Be 
----1956|M 8] 89%, ____ 8 “"j4l| 95 98 Ret & gen 53 series D...-- oe 7 
Roading o Jersey Cen coli 48°51 ry ° Seu = ene A Fe 100 103%, Waszen ist = gug ; panier A a 37 ----| 8912 July’31 or oe oot 
series A...1997 101% 2 ‘ 14 103 | Wash Cent Ist gold 48_.___- 91 92 

Sas ee ote eee 4-- eet 3 J} 101% Sale [10112 102 47 _— we Wash Term ist gu 348... 1945 -4 4 os veal > °7 all 87 7 
Rensselaer & Saratoga 68.--1941/M Nj .... 113 Oct’30|----|| ---- ---- ist 40-year guar 48______- cee a) ee aan 75 81 | 2611 75 
Rich & Meck lst g 49-..--- 48)/MN} _-__ 7455) 7912 BepeSol... ll ccc... | Weet'm Banptend tas “----Sls S| ge” 60 | eee ©6090: | stella rH 
Richm Term Ry Ist gu 58--1952|/3 J) idii, _ 103 ss sees 100 lst & ret 534s series << 5 3] 103% _...|104 104 5 102% mt 
Bio Grande Bon ten nctd deccipanla 3] 27, Ole Og June’3i lan. sid fat ay) liedewnonee: Bees si | asl oon oF 
Blo Grande Sou Ist gold 4a_-19 Se eee eo osies taniee ern Pac lat 6s ser A_.21946'M S| 80. Sale = 3 | 43)| 901g 94% 

Jan 1922 coupon) *40\J ---- --- - 90 97 I Western Pac ist 5s ser A__.- 92%, Sale y 92 9: 

Ric Grane tees lst gold 48. 19804 3 95 ‘i a July'B1 * ie 78%s 80 West Shore Ist 4s guar__-.-- 3361/5 3 Bole 92k 8914 June 31 hes 85% 98 

trust 46 A-- 81% 4 [onan anawe wna: 4%, 9 8 61g 

Seeec ar ree Sih Od 88 BE eer aang iti | Se rea eee 

48..--1 Sa “""3i| 7412 92 nding onse F 92 | 9014 4 
Hutiand ist con 4i48.2221041|3 3] 28 = o3 | wika East Isc gue Bec.clies2|3 D| 48. Sale 02% July'31|...-|| 1021 10288 
: .’ 877% ast ist £U § 08..-.- 253 Sale |1025s July’31]-_-- 

Bt Jos & Grand Isl Ist 4a--.1947/3 J] 9214 935s| 925g Taprsil.z.2|| 95101 | WiIl& OF istgod ten... eee tees See 9712] 2|) 92 9712 
Bt Lawr & Adir lst g S8..--1996|/J 3) 90° 98 | 95 Apr’3i|---- 100 103 | Winston-Salem S B let 4s. --1960 3| 5332 Sale| 55%  56le] 11|| 47 6e 
LD Seeeyeagege 996)4 O} 92 100 |100 Mar’31}---- Wis Cent 50-7 is gen oo antes - N| 567% Sale | 567 6li2 12 as 4 
Mt & Sc _ 00%} § rm Ni 9 | ees 

tite G Div ate €a.~--1033]MN| 971, Sat Sor 74'7| Sal] 50% Sols] Work Conn East lat aise i0e3|9" J] 74s 90%) 80° Mar's 

St L-San Franc pr lien 48 A. -1950 mB bots Bale 59, 621,| 503|| 40° 86 INDUSTRIALS ig 57 | 50]] 441g 78 

2 bale | o ~ e 

ig laaoennntid Om “Sbi “Sal Son be | aall So 10s | Abeesne Pow & Pap Ist 5s...-1953|3 D] 54% Sale | 54!g 

Prior liep 5s series B..--- 1950/3 J] 80%3 8214] 8014 82 97'4 1011s | Abraham & Straus deb 5 348-1943 AO} 08 90% 98 9944 33]| 901g 101. 
&t Louis & San Fr Ry gen 68-1931/J J/ 9912 ____| 99 June’S1|---- 971410212] With warrante......-..--.. sla ol 98 99 1 95 9712] 14]] 86 10013 

General gold 5s ise 4] 76 77% )100 June’31}-.-- 10212 108% | Adriatic Elec Co ext] 75___-_- 1952 8573 8614] 8453 June’31|_---|| 833 89 
Bt L Peor & N W lst gu 58--1948/5 3} 611, 70 |104 ane 99 100 | Adams Express coli tr g 48_.1948|M & . 41 Sere... 8 14 
Bt Louis Sou ist gu g 4s-.--1931/M S| 9912 ____|100 June’31|_--- Tila 877e | Ajax Rubber Ist 15-yr sf 88-1936) sh. 7 June'3i|----|] 6 10 
Bt LS W ist g 48 bond ctfs-1089|MN| 76° 777) 78 i 52 78%| Alaska Gold M deb 6s co 4 ee June'3il----/ 5 16 

2d g 4s inc bond etfs Nov as a oi gale | 81 "saul dill 60ts 10013} | Conv fier Castes 6a_-1948|A O| 58 60 7 ts liiell erie fos 

eevecoccce o 7 any Pe -- al 4 73 , 

Tet terminal &' unifying 68-1952|3 J] 65  68is} 6712 — Sale Onis Allegany Corp col tr 58...-- seeeie A 7. onl a 754) 691) 51 85ts 
St Paul & KC Sh L lst 4%s.1041/F Al 96 89 | 87 ap ne ~---|| 100 100%] Coll & conv 5s........--- 1950|A O| 717s Sale | 697s 74 + 00% 102% 
St Paul & Duluth ist o..-- 19007 . 10014 1008, = Point ---"l1 “g9 98 Coll & conv eaten tae M N| 1011: Sale |101 10112 “ 100% a 

i gold és......... 9 921g .--.) 9214 ana -- ---- | Allis-Chalmers : 7814| 76 7614 

et Paul Eek Ist 4348--1947/3 J) 90 94 | 99g Aug ‘30 7771] “9812 102 | Alpine-Montan Steel lst 78-1955 | hy Lets sale’ 10253 102% 14 103%s — 

St Paul Minn & Man con 43- 19s3\5 3 100%. -.|100 Ju 455| al] 10312 10812] Am Agric Comme Teens 8£ 3340 4118 A) 103% Bake Te Pe es | 

ede ies aera 1045 z “ ‘5 102 | Amer Beet Sug conv deb 6s_. , 1 | 99 July’31}---- 

idee AF RR RM Ra Pec maid deb fas neo-toiala @| sre “so | 88, June3---|| Ban 86 

SEES eae Se J TT epee 99%, | Am Cyanamid deb 5s_--_--- 34 Sale | 80le2 4 4 

Mont ext Let goid ds aac 1987/3 D) “991, =2--] 9912 99% 3 90° Am & Foreign Pow deb o.- See ol es ge 1 88 84 6l| 74% 86 

Pal Oe eee rearting) 401) 2] 94% —---| 9412 June’3i|_.. 1091g 112 | Amer Ice sf deb 58__.-...-- 1p49|M N| 169 Sale |100 101 ‘| 116|| 96% 3. 
St Paul Un Dep ist & ref 58_1972\/35 J lllly 112 2 j1lllly 1118, 27 93 967s | Amer I G Chem conv 54s. .1949 ; ! 881s Sale | 86 8810 32 84% os 4 
aoa 7 ry Tres int baz ipes , H 4 _ ipait May'31 _ 102'g 105'4 | Am ce tes. 54s bree A O| 105 106 _— apoge * 31 an = = 

é& Phen ist 5s_19 ae aon 4 core Am Mach yef6s_...... 5 gale 5 

Sav Fla‘ West Ist g 68_..-1934)A @| 10412 _--_|10415 July’31)---- seats 101% Amer Metal 54% notes-_..-1934 r ° 7 Sale 19 20 7 8's + 
ist gold Se......-....... 1934)AQ | 102 ___-|10134 Apr’3i|-.-. 94 9812] Am Nat Gas 6 34s (with war) 1942 A O| 10212 Sale 110212 103 | 74/1] 10112 asset 

Scioto V & N E Ist gu g 48-.1989|M NW) 9512 100 | 99 June’31 “""ll 251g 5412] Am Sm & R ist 30-yr 5s ser A i 3 3) 105 Sale |104!2 10514) 68/| 103 108% 

Seaboard Air Line lat g ds.-1950 ao 3012 80 2 23 5434 | Amer Sugar Ref 5-yr 6a__.-- 19 101 ----|103ig 10344) 3 ww toate 
Gold 4s stamped....._-- ) Olg 3412 ory ee ate 107. fale m |, ae 
Ag a atk bend bans t+ 1474 ° 1382 Sale 138 1415 27 Hi =e He 4 — 1 He - oe 111 
Refun @ 48.-.---.--.. ’ ee 1 « - 1 135 

¢ & cons Ge esricn A --1045| 34S 15s dale | 18 te | aal| | 2 1341s Sale |133% 185, | 120)| 120% 135 

Cert posit === -|- 7a kein was a 101 105 (102 ‘June’3il_---l| 9012 106 

Ati & Birm 30-yr let g 48.41933)M $| 55 Sale| 50 55 8 








Cash sale. 6 Due Ma y. & Due August. s Option sale. 








New York Bond Record—Continued—Page 5 













































































: Price Range 8 = Week’ Raage 
P ONDS Price r) 
N. ¥ eTOCk EXCHANGE. 3 Friday PR ny or 33 Since N. Y. STOCK EXCHANGE 33 Friday Range or 3 jae 
Week Ended July 10. 5 July 10. | Last ) Jan. 1. Week Ended July 10. Sa! July 10. | Last Sale. «ls 
Ask} Low Hich| No.\\Low Htgh Bia Art| Low Hitgh| Ne.|\Low High 
"31/...-|| 89 95% 
smear mae trait] one Mice 19Es) 131 BL, ae, | permit eet teas gt Ole sueail | oe 
Lineined........ * "63 | 60g 63 | 3\| 55. 77 | Without stock purch wares “|---| -... —...| 87% 89 | iil] 70%, 92% 
aie Chines ota? NS 1947 MN 60 Sale eo" 60! 28 50 a Fus Rubber ist et i cecis 194i M $| 2553 2712] 28 28 3}| 21 37% 
SS eee ‘Com phey a. 3 3} 15 28 | 151 15ts 3i| 10 26 Ind Dev 20-yr 7 348°42/3 J} 104% 10512/1041g 10535] 14/} 100 109 
A Sertifl eaten of pth vgn 16 |13- 1415] 3i| 13 14%) Franeleco Sug Ist ef 7:40..1042|M N 534 Sale| 534 54 | 11\| 40%s 
ridge & T or 5a.i064|M | “dd, 102 |102 101 1|} 97 101% | Gannett Co deb 6s_........ F Al 7212 Sale| 7212 7312) 19|| 7212 86 
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6 Cash sale. # Option sale. 
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3 1 a Pd lig 10512 1960 a) 1) @ 
Ist mtge So.-.-.-.--.-_. 1og0|M | 105. Sale [1045 105 Til] 110% 1121s] Ady ine So tax-ex Ifa... -1987|3. 3] 99% 100%| 99% 101 '| 338i] git 101 
mM Y Telep ist & gen sf 44a- 9|\€ A| 11014 Sale |110%g 110% 65|| 104% 108 | Third Ave RR ist g 7¢......1955\M 8] 100% Sale 100%4 100 20|| 961g 100" 
30-year deben s f 6s..Feb eae A O| 1061, Sale |105ig 1061s 2 93 10012] Toho Fiec Power ist 7e....- 932|5 J] 99%, 10014] 997% 
80-year ref gold 68... ._- 194613 Di 93%, 96 942 At ill 101 103% 6% eS oases 87 88 | 68]] R2Ig O1% 
Wingare Waite Poses ist ia-tensls 31 torte lertelioite leitl ill sells a. | inant ~~ eel Bl 107% [107% June’3i|--.. 104 107% 
10 8 4 0 5 gy sini 
wiag Lack & Or ist Ga A--1960/A O| 105% Sale [105% | 10st] all Loa 108, Trans- Tver Coal conv 6¥40-1048)M W] 45° 5°) 45° 40, |] “45 ae 
fei MN; 9512 95%) ¢ v°2 "94 70 87 | Truax-Treer C { 68__..1940|M 20. Aprsli.:.<. 20 
Niagara deb 5 }48-- - -1950} 72 Sale| 72 76 2 561g | Trumbull Steel let 5 f 6s_ 5 3} 20 68 2 912 100 
Norddeutache Lioyd 20-yr sf 68°47 +e 40 Sale| 40 40 168 re 101% | Twenty-third St Ry et eciaa N 91 92 | 9014 i 11 itr 9613 
Nor Amer Cem deb 6s ‘7 F A| 10012 Sale |10012 = 8|| 100% 105. | Tyrol Hydro-Elec Pow -1952|F A] 90 927%) 90 
Ppp ey oy us iia m 8| 104 Sale reas oe 26]| 101% 104%] Guar sec st 7e----------- 10173 102 9|) 98% 102 
Mined Siapon bet 15 1963|F A by eh Sale Tet 10244) 124)) 97 soon Uligawa Elec Pow of To.--1946 + . oh — 10212 July’31)---- 101% Me 
56 series C__.Nov 15 1969|M N 1° Sale 105% 10614) 13)) 103 Elec Lt & Pr (Mo) 66-1 N]| 10253 Sale |1025g 1027 ; 
8] 10614 Sa 7g) 27|| 102 105 | Union .--1933|M 3 1037s] 17|| 1021, 10453 
Nor Ohio Trac & Light 6s_.1947 = O| 10412 Sale {10414 104%) = 2 10513 10773] Ref & ext Se.--..-.-- A1954/3 J} 103% Sale |10353 131 6 73 
Nor States Pow 25-yr 5s A..1941 ig Sale 1105% 106%] 26 is] Un EL & P (ill) late 5348 O| ---- 76%] 71, Aprail.--.|| 60m 73 
main W'S ik id Cer aid-ttals | 10K [ttt uneal|-|| Soot tone] oa Site cio “To | 
orth 8 99%, Sale 1212 | Union a AO} 1 9112} 2/| +79 
7\MN 4 1 1}} 110 11212 C...Feb 1936 90 911. 

Norweg Hydro-El Nit 5348.195 A Ol 111 1124]111 11 3i| 110%2 115 ist lien 6 f 5a ser C. 1945/3 D| 90 Sale| 90 105 611 100 105 
Obio Public Service | heme F Al 112% 114 [111% Llile 1011, 10212 Deb 56 with warr-...Apr 1942;M Nj} 105 ___.|105 4 91|| 965, 1021s 
lst & ret 7s series B______ r ----|102ig Feb’31]..-. 19 50% United Biscuit of Am deb 6s. 1943/M S} 101% Sale |101% 102% 10\] 40. 62 

River Edison ist 68... 1948\J “35 “37 | 25 25 2 nited Drug 25-yr 5e-.-.-- 50 e| 50 51 1g 101% 
A slo] 11]] 10314 10652 1.0 4g_...1934|J J le 1001 1]| 991g 
Old Ben Coal Ist 6a_-....-- aie Al 10612 Sale |106144, 10612 % | United Rys St L let g 4s- N]| 10012 ____|10012 . 9 83% 
6]| 71 94% 6s...--1937|M > 66 72 80l; 5& 
Ontario Power N F Ist 58. ..104 Sale | 80 84 nited 8S Co 15-yr 68- 697g Sale 83% 
LI om Mada pee ee nk eck wd 3 
Ontario Transmission lst "1953\M S| 10014 10114|1005s a 67 881g 96%] Secs ft 640 series C_.-.-- 7\3 Jj 63 Sale| 61 
Crteoent Dovel suar oe ----TOBsIM | 512 Teo 1 op° 6 gent avi eet 100 Ooned Bent en ot Bbashe ©} 1024 Sale 102% 104 | 21] 100 108 
Exti = ee oe oe me a 991g .-1951 A 4 5 62 
Siete Gone Ar-toaa 8] 8 Sy Ste) TT cgmmesinapetas Atma a) at Sar (St, o0h,| 221 "Sate 
6a 1942]3 J] 105% Sale }104% 105%) 321] 10212 10512] 0 8 Rubb Five & Riad Geb G0 tessiA O| 70° Sale | 60% al isl oe toile 
Paciflo Tel & Tet eee: 1 eezige sy] losis Gals {107% lost] ail ioe” 108i Utah Lt & Trac ist & ref 6a.1044|A © 104 Sale {10312 1041 391] 100 be 
pettm Nj 10812 Sale 48|| 1011, 103 1944/F A May’31|-_---|} 104 
Ret mtge Se series A. - - - - tribe 10154 Sale }1015; = 102 Utah Power & Lt ist 5¢_--- 5 J} 109%, --_-|106%3 May 6]| 106%, 113%, 
Pan-Amer P & T conv « f 6s_1934|M N 1 35 | 13 P ist sf g Se 1950 Ifill =: 112 
Fut Am Pet Co(o ist G34e.-1061l3 | 101% 10234301 * 103%) 0) 100% 105, | Uden Ga alg rot ext Se 1957}3 3] 111° Li | i 
Paramount- "way —< 8912 90 | 8812 89 | Util Power & Lig pose F Al 70l2 Sale 4 ei a She 
Fempmoens Ferns Coe oisnie 1 81 Sale $1 a pi 621g] Deb 5s with comee----1or ae . a at eee 
Parker iticambld ¥r-ioeaiy 4) fu Sac | S24 Sail “a 1071s] vanadium Corp ot Am conv &'4i)A O| “36 aio’) S2is” “G6 "| 306 . 2 
rm a oO} : "> | sled 2 -1942\J 2 25 : em c 
SS ong is eee S| 1071¢ 10914]107t2 Janets “55 Oe 9233 Versientes Bugar Lat ret beta 14 14 3| 19% 24 ed is “Hl 75 85 
Pathe Bate Gch eet ison O8i2 Sale| O71, gail 2ssil 97 ad Ma ky tL F 51 103% Sale [10314 103% 20|| 101% 1085 
8 ’ ‘ 5 
Peno-Dinie Geman 60 4° Apeilet | Sele 1S ilshe%e dueestl-za Hl angie aie | ve worth deb 634 with war 1036]4 | G1 90 | 52° 59°) ll “go 90 
= 11612 11714 ___ 4] 104is 11012 | Walworth deb 634s with war 1935/4 © 5 2 51 | 29/1 40 
Peop Gas & C lst cons g 68-1943)A O 933 Sale |109% 109% 073, Without warrants ------- ©} 50 Sale| 49 5 74% 
6 bots ee eee 2 SB 
Fila ee Coat €Viac---er|Qc | 104% Salo [lout 104%] "V5 apse 1ogi| warner bees Pie wer tik Ol 0 Sd 8383 | al] Se 
cerrees ij} 1 
Phila Elec Co 4}4s....- 1967|M N si. Sale | 9712 9834] 332}| 9 rd 85) Without warrants. --..-.-.-- D| 1055s 10612)1055g 1055s 171g 
f 49_.--.........1971|F A| 9814 814] 20|] 7214 85% ist 73_-194i|J 12 227%| 12t2 July’3i|----|} 10 
“eopecwmien) Ceci, fl al o flares. mselac-a| 12 18°] 14 June ail | tie 
: D -~==- ‘ - 
Pian s Fone 6b Sida?” tee D| 63 Sale| 62 ont. on sos 10313 MQuiniag deb Gen 1oaoiM Al a 8812 91 
Pierce Oll deb 8 80. toes 16 198113 B ioths ins lied’: 106,” ial] 108% 106% | Warner-Quin Bros Co deb 63 ----1941|M eee, La” aarti... 103) 108, 
po A ta 95 | Wash Water Power sf Ge--1930| 3] 1004 ----|104 Apr 31 “"[5\| 103% 106% 
Pirelli Co (Italy) conv 7¢___1952|M N 90% Sale | 90% 9034) 1)) O0ls 106 | Westchester Ltg 5s stpd gtd_1950 M 8] 105!2 __.-|10512 10512 10514 111% 
' Pocah Con Coilieries ist sf 58°57\3 J 100 Sale 1100 100 2|} 100 104 | West Penn Power ser A 58.1946 M 8] 109%, 1097%|110 June’3i ---all 305° 10Tts 
Port Arthur Can & Dk 68 A_1953|F A 101 {104 Mar’31]_-_-]} 102 92g1 Ist 5e B..---.------ 1963 ©} 106 Sale |106 106 1043s 1061s 
Ist M 63 series B__._- 1960/34 8] “88i2 Sale | S714 Sstel 117 O61 108° | int 66s orien P-2--2.a 1959|3 D] 105t2 105%|105% 105%4| 10 10418 107% 
Port Gen! Elec lst 4}4 ser C1960|M S 106%, 1067110612 10612 1}| 10612 1047, lst sec 5s series G.._.__-- 1950) 3 le 10634110623 106%) 8 5 
A O} 10612 4 5 30}} 1014s 10 
Portland Ry L& P ist748A1946|M N 10314 Sale |1034 10314 10]} 101lg 72. Western Electric deb 5e_...1944 3 J} 1051s 10512] 10412 10 10 9714 102 
Portland Gen Elec let 56...1935|) 3 72° Sale| 70% 72 | 5il| 51 747 | Western Union coll trust 5¢_1938 MN] 102 _._-|101!2 101% 15\| 104%4¢110's 
Porto Rican Am Tob conv 6s 1942/3 J 66 Sale| 65 6653} 101]] 50 88 < Fund & real est g 4348_--1950 Al 10812 10912] 109 10912 71l| 100 - 104% 
Postal Teleg & Cable coll 56.1953|3 3 86lg Sale | 84 861s) 4i| 74 106%] 15-year 6}48..........-- rete @B} 103% Gale 102102383) i 99 104% 
Pressed Steel Car conv g 58_1933|3 J ° 10512 May’31}_.--|} 10218 106 25-year gold 5e.......--- 1951/3 8} 10212 Sale |102 102% 54/1] 57l2 791s 
Pub Serv El & Gas Ist & ref 5a'65|3 D| ___- Sale 11041 ee 8 ee. ee ee e.--------- 1960) 6 Sale| 65l2 6914 103 
~-1967/J D| 10514 Sale 2 * 11g 105% year ; 3 J} 66 lo} 18]) 853g : 
ie rt ¢8acnn-n----"ipfol | lou Govalioes 0x5] all Sat Us| Woestueven Corpintidsiowals 3] ite oe | 93° 93%] Tal) go 108 
once e ; 4 y 2 53 AO 2 
lst & ref 4e_........._.. AO} 9814 1g} 111g July’31}__-- 7 lst & ref 44s series B.__.19. 103 
rw Oertiiute ct ane. P|” hae fe Maye -aall 76 06 Wulte ago Ol & Ht deb 64e'37| 5 ae One EY sear etl..| oe 
Pure ine, mote-----1087)8 7A) “Hi, aie | ot “aul “all 78 cosh | white Sow bach ba with warr*aé|3" 3] 38 = --[ 8 suue si)... 20 Sb 
8 t 534% notes__....___. 1940 9315 Sale | 9312 9412) 18 95% Without warrants. ~~ ----- N] 34 35 | 34 June’31)---- 74 10 
Purity Bakereis s f deb 58__1943|3 4 85° se | 84 85 4)| 79 1 92 Partic 6 f deb 68...._.__- 1940|M 31 8 10110 Mar’3i “ae 
Remington Arma Ist 6 tf 6s_.1937 “4 N]| 8412 Sale 212 8412} 45 oes 10214 | Wickwire Spen St’l lst 7s__.1935/J3 8 10 8 8 63g 101s 
Rem Rand deb 5 4s with war '47|M : 961 97 11]} 921g tft dep Chase Nat Bank ----|-~-- Sale | 6% 645) ---- 11 
AO} 97 Sale 2 all 7% 96 Dp 1935|MN| 6% 10 1 . 
Repub I & 3 10-30-yr 5s 8 f__1940 3] 7714 8341 76 774) 2 101 78 (Nov 1927 coup on)Jan 72: £14 6 4|| 95 1001, 
mines Cop & be den duty teenie 8| 86° 87 ‘| 8515 | ie |e ee Overland stein 1saalid & oo eel os  96.| 2all Sem 101 
Rbslneibe Valon 7s with war 1046|3 “| 824 sate | 827 7*Saul""35 82” 98% | Wiloon & Co lot 26-976 if ba eaila O| $0 952] 55 June'3i “ial 280 50 
Without stk purch warr._ $| 88 93 | 92 92 4 O1's | Winchester Repeat Arms 7 34s’ 0 54 | 45 50 97. 103 
Rhine-Westphalia Ei Pow 7é1960|M Nl °° $0 | 95 S6%e 23), 73 BON | © Garinonen of depot nels a ah 98% 1004| 73|| 97 108 
Direct re Leg war. 1963|F A] 78 Sale | 777s 81 32 68 87 ist maf 5a ser B........1 
Owihoet warsten OIF A Fg Se Se ee 
Conmésotioso with waridssla Ol.” 971 90, UES 
¢ Cash sales. 





« Option sales. 
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; Frida: Sales 
Boston Stock Exchange.—Record of transactions at Last Weare Range i, Range Since Jan. 1. 
. é@ | of Prices. ° 
o Boston og ar HE J se +* July 10, both in-| stocks (Continued) Par.| Price. \Low. High.| Shares.) Low. High. 
clusive, compiled from o ists: 
’ p iclal sales lists Central Ill P 8 pref... | os | 01% oan] tool 01 genl es daar 
Frid Bales Central Ind Pow pref..100| 74 73 75 50} 70% June} 84 Mar 
Last |Week’s Range| for Range Since Jan. 1. Cent ry Ap A..--*} 12%] 12 13%] 2,300] 11% June} 19% Mar 
of Prices. Week. |\—— a W Utilcom new..*} 16%] 16 16% 950} 18% June} 24% Feb 
.|Low. Htgh.| Shares Low. High. oar yor ------------ Gawenee 91 91 100} 88 06% Apr 
dis aigigiinn dinicnenpis. Witeticai tiie or lien pref_........ *| 964%) 96% 97% 150} 945% Jan) 104% Jan 
Cent West Pub Serv A_..*| 17 17 17% 550} 17 June} 17% June 
180% 183 274| 173% Jan| 185 Mar yng Mer Corp com *}...... 14 16 70| 14 June} 27% Jan 
91% 94%| 1,299) 62% Apr) 95% July Co: mth wg Corp com._*}__.___ 2 2%| 1,500 2% Jan 4% Feb 
99 99% 115| 763% Apr| 102 June . — ble pref...... *| 3034] 30% 30% 700} 26 Jan| 313% Mar 
109 109% 482} 98% Jan} 113 June ar 8 & Milw— 
103 103%] 1,774 Apr| 103% July mmon.........-. 100}....-- 2% 2% 10} 2% jJan| 4 Apr 
Prior lien pref...._. 100} 55 54 30} 54 June) 60 
Class A ist pref stpd_100}______ 59 «8B 100/ 59 July| 75 Feb | Chicago YellowCabinc..*| 18 18 18% 850} 18 June| 23% Mar 
Class B ist pref stpd_.--|______ 92 92 5| 90 July} 115 Feb | Cities Service Co com...*| 1134] 11% 1234] 19,000} 9% May| 205 Mar 
Pr. pref. stpd.___...100| 1025} 102 102% 215} 100 Jan} 108 Mar | Coleman Lamp & St com_*|_____- 5 5 50} 4% June} 123% Jan 
Boston & Providence. 100) __..__ 180 _ 180 10/ 168 Jan} 182 Mar | Commonwealth Edison_100) 204 | 201 210%] 3,425) 190% June] 25534 Feb 
N Y N H & Hartford..100|______ 71% 75% 275| 63 June) 92% Feb Community Water Service*|.....- 10% 10% 1 9 Jan} 12 Apr 
Old Colony. -.....-..- DES cinta 134 134 351125 Jan| 140 Mar | Constr Mat’l Corp— 
Pennsylvania RR... --- 50) 473) 4714 50%| 1,389} 423 June| 68% Feb | _,%3)4 Dreferred-...--.. *|------ 29° 2934) += 100) 23° Apr| 43234 May 
Miscellaneous— Common........-.....5)...-.. 2% 2% 50} 236 Apri 4% Mar 
Amer Cont Corp---.----- 10% 10% 100} 9 June} 15% Feb Vot tr ctf pur warrants_5)....-- % % 100 % June} 1% Jan 
American Founders Corp- 3% 3% 131} 2% June) 644 June 6% prior pref A-.-.100).....- 300s 3 60} 30 June} 45% Jan 
Amer Tel & Tel___..-- 106 174% 183%| 3,217 1564 June 201% Feb | Cont Chicago Corp— 
Amoskeag Mfg Co---_--.-- 8% 9 185 14 Mar mMMOon......------- ” 5% 5% 5%] 6,550) 48¢ June) 10% Feb 
Bigelow Sanford Carpet-_ 24 «24 240 20% alee 83 Jan Lag eencccencsoe *| 35 34% 35 700| 84% June| 40% Feb 
iniainewnecan 83 83 5| 80 Mar] 85 Jan | CordCorp..-.-.........5) 9 8% 9%| 16,200; 6 Jan) 15 Ape 
Boston Personal Prop Trust 18% 18% 450} 17% June| 21% Feb Corp Sec of Chic allot ctf_*/_..___ 45% 48%) 1,5 44 June Feb 
BE ccance<ome 29% 30 67| 20 June Feb OMmMON......---~--- 15%| 14% 16%] 7,800) 13% June 1% Feb 
Columbia Graphophone-.-- 9% 11% 655 6% June| 16% Mar Crane Cocom......... 25] 25 25 25 210; 26 June) 40% Jan 
Continental Sec ae 48% 48% 5 48% July 50 Jan fe ee 100; 103%} 103% 110 70 103% July} 119 Feb 
Crown Cork & Int SealCorp 4% 5 60 4% June 8 Mar Curtis Mfg Co com..... 5 13 13 13 100 13 July 18 Jan 
De Mets Inc pref (w w)-.-.*/_-...- 10 10 160 8% Apr] 14 Jan 
East Boston Land...---.-|___._- 2% 3 410} 1 May] 3 June | Dexter Co The common--5).....- 8 8% 100} 75% May] 10% Feb 
East Gas & Fuel Assn...._|______ 18% 19% 392) 17% Jan| 27% Mar | El Household Util Corp_10)--.--- 17% 18% 750| 16 June| 20% Feb 
445 % preferred... ..- 100 8574| 8414 85%| 443] 77 Jan| 89 June | #mp Gas & Fuel— 
preferred._._._. 92%| 91% 92% 381| 88 Junel 95 Jan 6% preferred_...... 100| 57%) 57% 58 100} 48 June| 65 Jan 
Rastera SS Lines Inc. san * oiinaa 22 = % 200|; 17 June| 28% Mar 6%% preferred... 1 60 60 60 50} 514% May| 70 Mar 
(aii: see 96 25| 94 Jan| 98 Apr | Fitz Sim & Con D&D com*|..--_- 23 24 250} 20% May| 29 Jan 
Edison Elec illum... i00|"248""| 244 249 676| 225 June! 26636 Feb | Foote BrosG&MCo---.5| 1 tks} 1-150] 2 June] 436 Jan 
Empl Group AssocTC_...| 16 16 16% 490} 15% June| 20 Mar | Gardner-Denver Cocom.*| 20 20 20 80| 18 June} 35 Jan 
General Capital Corp... --.|_.-__- x = 505} 25 June| 30% Apr | Gen Theatre Equip— 
Georgian Corp pf cl A--.--|_..._- 12 12 5} 8% Jan} 12 °&2«Apr Common new. ....-... 3. 4 4 4h 200} 3% Apr) 15 Feb 
7 Sa eae 6 6 20| 5 June| 7% Mar | GleanerCom Harvcap..-*| 1 1 1 200 % June| 6% Jan 
Gillette Safety Razor_-...|_____- 19% 25%] 1,109] 19% July| 38% May Ctfis of dep for cap stk_*/.....- 50 ¥% July} 1 June 
Hathaway Bakeries cl B_.-}_....- 12% 13 200; 11 Feb}; 15% Jan Goldblatt Bros Inc com_*}_..-.. 14 14 50} 13% Jan; 20 Feb 
| a TRO 8 88 10| 87 May] 96 Jan | Great Lakes Aircraft A...*| 4 3% 4%) 2,000) 136 Jan) 5% Ape 
Internat Hydro-Electric.-.|__--_- 23% 25% 165| 16% June| 30% Mar | Great Lakes D & D_--... ¢|------ 19% 20% 500} 17% June| 28% Feb 
Jenkins Television. _.---..|_..._- 4 4 70| 2% Jan 6 Ape | Grigsby Grunow Cocom.*| 35% 3% 3%| 2,850) 2% Jap| 6% Mas 
Libby, McNeil & Libby..-}______ 10 10 80 9% Jan| 13% Feb Hall Printing Cocom_..10) 15 15 1 900} 12% June} 19% Mar 
Harnischfeger Corp com. -.* 9 9 100 9 July} 16% Jan 
Mass Utilities Assocvtc..| 4 4 4 1,235) 3% Jan} 65 Feb oe Corp A*)....-- 15% 15% 900} 11% Jan| 183% Mar 
Mergenthaler Linotype_._|_____- 76% 79 25| 76 June| 89 Jan Class B- - . . - mare. ee 4% 5%] 1,050} 4 June| 9% Mar 
Nat Service Co com shs-_---. 1% 1% 1% 210 1 June 3% Jan | Illinois Brick Co cap.--25 emeies 11% 11% 11% July} 16% Jan 
New England P Serv (new)/__-____ 17% 17% 15 June] 21 Feb | Insull Util Invest Inc....*| 30144] 295% 3344/ 76,800} 21 June} 49% Feb 
New Engl Tel & Tel_- 100) 134 | 133 135%| 1,736] 129 June} 142 Mar 2d preferred --.....-.-- *|------ 72 «= 300} 70 June) 92% Mar 
No American Aviation Inc_|____-- 8% 9 6 5% Jan| 10% Mar | Invest CoofAmcom....*| 6%| 6% 6% 150} 4% June} 13% Feb 
Pacific Mills__........ aaa 19 19% 115} 15% June| 25% Mar | {ron Fireman Mfg Covto*|_...-- 12% 14 300} 10% Apr) 22% Feb 
Shawmut Assn TC......./-... - 13% 14% 775 1% Apr! 16 Feb 
Btone & Webster_....-..-}__.___ 32 36% 629} 25% June| 54% Mar | Kalamazoo Stove com___*|_....- 19% 20 150} 14 June} 34 Jan 
Swift & Co. new.......-- , ee 26% 27 48 June| 3034 Jan | Katz Drug Cocom---...- Ua waee 22344 22% 100} 16% Jan| 25% Mar 
Kellogg Sw'bd &Supcomi0| 3% 3% «63% 150} 3% June! 7 
Torrington Co...-......- *| 45 42 45 565| 38% Junme| 47 Feb ey Ne ne 65 65 10} 50 Jan| 75 Apr 
United Founders Corpcom| 5%) 5% 5% 723} 4% June| 103% Mar | Kimberly-Clark Corp com*|------ 35% 35% 500| 32% May| 35% July 
United Shoe Mach Corp.25; 54%) 53% 55 1,535} 47 June} 68 Jan | Ky Util jreum pfd..-.-.. 60| 050%] 48% 50% 280; 48 June 61 Feb 
A, ee 314% 31% 55| 31 ° Jan} 32% May | L@ Salle Ext Univ com.10) 1 1 1 1,500 % May! 1% Feb 
UT © Bee FOC. .wccenecelsns.-- 5 5 50 3% May 8 Mar | Leath & Co cumul pref..* 5 5 5 20; 5& July} 16 £=Mar 
Waltham Watch pref....-}...... 26 30 17| 26 July} 50 Jan Libby McNeill & Libby - .10 10 10 10%} 1,450 9% May| 144% Mar 
LE eT 79 «8679 10} 79 July} 90 Jan | Lincoln Printing com....*| 22 21% 22 100} 19 June} 23% Apr 
Warren Bros Co new. -----|_--.-- 21% 25% 513) 14% June| 46% Feb | Lindsay Light Co com. .10 esecse 9 9 50} 6 Mar; 9 Feb 
Westfield Mtg Co--.-----|------ 21 2 20} 20% Feb| 27% May | Lion Oil Refg com -.....*/--..-- 4 4 200; 2% May) 6% Jan 
Loudon Packing Co.....-. _. ee 34 36 100} 34 July} 42 Apr 
Mining— Lynch Corp common....*}....-- 19 19% 100|} 15% Jan) 20 Mar 
Arizona Commercial......}_..... 90c 90c 150} 50c Apr 1% Feb 
Calumet & Hecla.-..-.-- 25 7% 7% 8 105 5% June} 11% Feb | MeWilliams Co *|..---- 232-23 100} 22 3134 Mar 
Copper Range- -.-...-.-25)_.-..- 5% 5% 40| 4% June} 8% Feb | Manhattan-Dearborncom*|---.--- 9% 9% 50} 9% J 20% Feb 
EE DONE < ccccesclooccee 3% 3% 105 3 May 6 Feb | Marshall(Field) & Co com*|-_-.--.-- 25% 26% 450| 23% Jan) 32% Feb 
 dvomsnenlunecde 50c 50c 100} 50c Apr! 95c Feb | Meadows Mfg Co com_-.-*|---..-- 1 1% 50 1% Jan 2% Jan 
Maenawh. .......-s0--- . 15% 16 311} 15% June] 21 Feb | Mer & Mfrs See Co A com*|._._--- 16 17 400} 16 June| 23% Mar 
North Butte. _....--.. 2% 1% 1% 1%] 2,215 1 Jan 5% Mar | Metro Ind Co allot ctfs_-*|------ 32 32 10} 32 June} 42 Mar 
Old Dominion Copper--.-.-.-|....-- 3 3 335 2% May 3% Feb | Middle West Utilitieenew*) 17%) 17 18%| 38,800} 14% June} 25% Mar 
. as a 4% 5%] 1,005 3% June| 10% Feb $6 conv pref ‘‘A’’_.... *| 95 94% 96%) 1,050; 94 June) 100% Apr 
St Mary’s M J Sa 5% 6% 280 4 May 9% Mar WORD Bis oe cccanascaloscece 1% 1% ,100 1 May co Feb 
sce cael a debla ra toate sose 25¢ 25c 25c¢ 100 5e Jan} 30c June . . | Sao See 2 2 200 1% May 5 Feb 
Utah Metals & Tunnel.-_--/-...-.- 3le 45c} 2,500} 25¢ Jan) 659c Fe Midland Nat Gas part A.* % % 100 % May 3 Jan 
Midland United Co com..*|..--.- 18% 19 1,900} 1834 Apr) 28 Jan 
pe... Cc 1948 74 74%] $3,000 eautinnd Ue ae Se a ™ si 7 eae 
eag g CO...-1945)..-.-- 4, ’ 71 Feb; 81 Mar til— 
ae Jct Ry&Un Stk Yds— 6% vrior Men......- 100} 81%| 81% 81% 10; 79 Jani 90% Feb 
a a rs 1940}-.-.--| 95 95 1,000} 93% Jan| 95% Apr 6% preferred A.-.-.100|] 80 80 80 10| 78% July) 85 Mar 
i ERR 1 ------| 103% 103%} 4,000) 101% Jan 10890 July 7% pref class A_....100} 91344) 91% 91% 10| 88% Jan) 90434 Apr 
East Mass St Ry Ser .° Miller & Hart Inc conv pf *}--.--- 20% 20% 150| 14% Apr] 24 Feb 
Bb ctnccssscoscnc IG. .<-.- 26% 30%] 37,000! 21% Jan| 34 June | Mo-Kan Pipe Line com..5 5% 4% 5%) 4,050 3% June| 10% Mar 
Hood Rubber 7s- - - - .-1936)..---- 64 64 / 64 July} 79 Mar | Modine Mfg Co com..-..*| 25 230 «25 300} 22% June} 38% Jan 
New Enzland Tel & Tal 33 102%| 102% 102%} 8,000) 100% Jan! 102% June | Monroe Chemical pref_-.*|------ 29 29% 20} 22 Jan} 33 May 
Western Tel & Tel_--.----'------ 101% 101%' 7,000' 100% Feb' 101% Jan Muncie Gear Co A....-.- Pc cocce 2% 2% 50} 1% Jan) 6% Apr 
uskegon Motor Spee | 
* No par value. # Ex-dividend. Soatanthhe le a Se 13% 13% 550} 10 Jan| 15% Feb 
Chicago Stock Exchange.—Record of transactions at Natl Battery Co pret..-.¢ n-55-- 26 28 4 1,000 20, Mar 2816 July 
4 ‘ ° at Elec Power A Dart...* une 
pecs aya ae vB to July 10, both inclusive, | Nati ramily Storee com.o|--;---| 14, 4s] 1.400] 8) May) 16 Jam 
1€1al Saies Lists. Natl Rep Inv Tr allot ctfs une an 
compiled trom 0 e Nat Secur Invest Co com_*|_..__- 4144 4%] 1,100] 3% June| 7% Feb 
Friday fees OC Eee, 2 en io anenion Co ee 70 70 100} 62 June} 76 Jan 
Last |Week's Range| for Range Since Jan. 1. “at’l Standardcom-.....- .. [a 29 29% 250| 25% June} 34% Mar 
Sale | of Prices. | Week. Nat Term Corp part pf--*|------ 4% 4% 100; 4% June 8 Feb 
Stocks— Par.| Price. \Low. High. Shares Low. High. Noblitt-Sparks common..*| 41%) 41 44 1,400} 29% June| 47% Mar 
a North Amer Car com..._*|------ 17 17 50 14 June 31 Feb 
Abbott Laboratories com.*| 37%| 37% 37% 250| 35 Jan 39% {Mar | No Amer Gas & El A----*|------ 12% 12% 10 Feb) 13% Feb 
Acme Steel Co cap stk..25) 29%) 29 29% 150} 26 June) 41% Feb | NoAmLt & PrCocom..*| 67 64% 68%) 3,950) 61 Jan| 70% Mar 
Allied Motor Ind Inc com_*}-_--__-- 1% 1% 100 1 May 8% Jan | N &8 AmCorpAcom.._*/------ 6% 6% 1 6 June} 11% Mar 
Altorfer Bros Co conv pf.*| 35 35 35 50} 26 June} 36 Feb | “orthwest Bancorpcom.50| 30 30 30 1,050} 27% June} 327 Jan 
Amer Equities Co com...*}--.-.-- 5 5% 300 34% May 7% Feb | Northwest Eng Co com--*|.---.-- ll ll 100} 10 May; 18% Mar 
Amer Pub Serv pref_--100)-_----- 88% 89 90 June| 94 Feb | Northwest Util— 
Amer-Y vette Co Inc com _* 2% 2% 2% 100 1 Jan 5% sOADr Prior lien pref_.....- J a 934% 95% 20; 89 Jan} 102 Feb 
Appalachian Gas com...*|--.--- 4% 4% 300, 4 June) 8% Feb 7% preterred..--..- 100}-.---- 82% 82% 10] 81 June} 98 Feb 
Art Metal Wks com _-.-_--. _, ae 5% 6 700 3% Jan 8% Feb 
Associates Invest Co com *|.--..-- 7 57 100 June} 61% Mar | Ontario Mfg Co com.-.--.*|------ 10 10 50 9 Jan} 10% Feb 
Assoc Tel & Tei— Parker Pen Co common.10}------ 11% 13 = 11% July|*24% Jan 
St ia aitesniinnaes 66 67% 180}; 65 Feb| 70 Mar | Peabody Coal CoB com-..* 3% 3% 3% 2 May 5 Feb 
Assoc Tel Util Cocom...*| 24%) 24 24%4| 1,750) 20% Apr| 25% Feb | Perfect Circle (The) Co--*|------ 33% 34% 550| 24% Apr| 36 (Mar 
$6 conv pref A-..-..-.. , 73% 73% 50| 73344 July| 824 May | Pines Winterfrontcom...%| 14%| 14% 15 700| 12 May| 22% Apr 
Polymet Mfz Corp com._* 3% 3K 3% 600 2 Jan 6% Mar 
Bastian-Blessing Co com. 25 a 15 15% 150} 14 June} 24 Feb | Potter Co (The) com.---*/------ 5 5 50 5 June} 13 Mar 
Baxter Laundries A-_....*|_.-_-- 1 1% 50 1 July 2% Mar Corp com....... | 4% 4% 5%) 1,950 3% Apr 7% June 
Bendix Aviation com._-_-_ 20%| 19 21% f 14% June! 254% Feb | Pub Serv of Nor lli— 
Borg-Warner Corp i 20 18% 20%| 14,650) 14% May| 80% Fen COR. 5 de diecades *; 210 205 210 75| 200 June) 262 Feb 
Brown Fence & Wire B_.*| 4 4 4% 300 4 July} 10% Feb 6% preferred _....-- 100) 12634] 126% 127 140) 122% Jan| 137 Mar 
Se eee _ PES 14 14 100} 13% Apri 20 Feb 7% preferred..-.-.-- 100} ..-.-- 135 135 10\z129% Jan} 147 Feb 
Bruce Co (EL) common.*| 24 22% 24 2,700} 13% May! 26% June | QBS DeVry Corpcom.. 1% 1% 1%] 1,140 % June 5% Mar 
Bucyrus-Monighan A.___*/_..__. 20 20 30; 19% June| 21% Mar | Quaker Oats 
Burnham Trad Corp— I. indasans *| 13934) 139% 140 40| 11844 June} 170 Jan 
ON Crt ae re 1K 1% 100 1 June 3 Mar ee. .ncsccese gs ee 11934 120 140} 113 Jan| 120% May 
Butler Brothers... ...-_- 20 5 5 5 950 4 June 7 Mar | Railroad Shares Corp com * 3 3 3% 600 2%' June 5 b 
Cent Illinois Sec Co ctfs..' 20 20 20%! 1,150' 20 Apr' 25% Ja» ' Rath Packing Cocom-...10!) 17% 16% 17% 200! 14% June| 20% Jan 
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FINANCIAL CHRONICLE [Vou. 133. 
Sates Friday Sales 

Last |Week’s Range| for Range Stnce Jan. 1. Last |Week's i Fg for Range Since Jan. 1. 
Sale of - | Week. Sale of Prices Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low. Ha. Stocks (Concluded) Par.| Price.\Low. Hitgh.| Shares. Low. High. 
Raytheon Mfg com v t ¢_*/...-.- 5% 5% 150 3% June| 15% Mar | Russell Motor common. pes as ded sab 68% 68% 5| 68% July| 77% Feb 
Reliance Mfg Co com..-10 wnknee 6% 6% 50 5 Apr 7% Jan Preferred .........-100j..... oat we 84 9} 84 July| 95 Jan 
Ross Gear & Tool com.-..*)|....-- 19 19 200} 19 May| 29 Feb | St Law Paper Millis pf- “100 seebae 11% 11% 25} 10 June) 30% Jan 
Ryan Car Co (The) com.* pg RNS 1% 1% 10 1% Apr 1% Apr | Simpson’s Limited pref.100} 82 80 83 81| 73 June) 92% Jan 
Sangamo Elec Co-..----*|------ 20 0 100| 17% June}; 26% Feb | Standard Chem com----.- Wcbesod 7 7 60 7 July} 15 Jan 
Seaboard Public Sad atl Steel Co of Can com....*| 2934] 29% 30 160! 25 May| 42% Feb 

$3 convertible pref.--*|...--- 40% 44% 30} 40 June! 48 Feb Preferred ...ccscccss 25) 32 32 32 50 29% June} 36% Feb 

Seaboard Util Shares Corp* 3% 3% 4 2,650 3% Jan 6% Jan | Tip Top Tailors com...-* 7% 7% 7% 10 June} 13 Jan 

Segal Lock & Hdw Co com*|_....- 6 6% 1 5% Apr 7% June | Traymore Ltd pref-.-.-.. 20; 10%| 10% 10% 120 10% July} 12% Jan 

So Colo Power A com...25}_..---. 19% 19% 19 Jan| 24 Mar | Walk-Gooderh-Worts....* 5% 5% 5%| 2,115 4% May 8% Feb 

South'n Union Gas com.-.* Th 7% 8% 655 6% June) 12 Feb | West Can Flour Mills pf100/]-_...-- 85 85 10} 82 June} 96 Mar 

flo’ weet Gas & FA 7%, pf 100)..--.- 92% 92% 50| 99% June} 98% Mar 

Southwest Lt & Pr pref..*| 84 84 844% 110; 84 July}; 94% Jan Banks— 

Stand Dredge— COMING. «ccccnaust 100; 209 209 211 175; 199 May} 231 Mar 
OT eee * 3% 3% 3% 250 2% June & Jan | Dominion. ....<.-<.+- 100} 209 209 209 64| 205 May! 224 Jan 
Convertible pref.....- ° 6% 6% 6% 300 4% June) 16 Jan'| Imperial... ..cccccsas 100) 208 207 208 54! 201 June| 225 Jan 

Steinite Radio Co...-.-- a \% \% 500 ¥% June 1 VOD | MORON ...wcccccces 10D} ..ccce 268 268% 37| 239 June} 302 Mar 

Storkline Furn conv pt. .25 6 6 6% 40 6 June} 14 Apr | Nova Scotia.......... EGGtasesae 309 314 21| 284 June! 325% Mar 

Super Maid Corp com-.-.-- 3 2% 3 450 2% July 7 BOP | BORG. andes essesnwees 100) 247%%| 247% 248% 101; 236 June! 291 Mar 

Sutherland Paper Co commio ies aeleteie 6 6 200 6 May! 10 Bee | FORGES scccicasecees IG0l cacace ‘ 220 125) 217 Jan} 238 Mar 

Swift International. ....15).._.-- 34% 35 1,150| 29% June| 40% Apr 

SUEBS OO. cncncccncs 26%| 26% 26%) 3,600) 24% June) 20% Jan Loan and Trust— 

Canada Perm Mort-.-.-.-100).-..-.-. 200 203 47| 200 July} 216 May 

Thompson (J R) com...25| 16 15% 16 150| 15 June) 34 Mar | Toronto Mortgage-.--.--£ 110 110 110 1' 108 June’ 115 Mar 

Transformer Corp of Amer on 

oan ap aneesnmae a % % 50 % July 4 May No par value. 
nit Corp o er _ 2 2 2 1 Jul 2% Fe . 

United Amer Util es *| 6 5K 6% oon au May - Feb Toronto Curb.—Record of transactions at the Toronto 
SESS *| 11%) 11% 11% 150| 10 Jan) 16 °#£Feb . 4 : 

United Gas Go oom ----- * Therée 6% «7 300] 4% June) 11% Feb Curb : a 7 to July 10, both inclusive, compiled from 

FREE . 2s capcece- 20) 38 37% 40 700| 33 June} 49 £=Mar ficial sales lists: 

Preferred......-... 100|_-..-- 132% 133 $0] 1165 Seni 134 June | OF 
U8 Radio & Televcom...*| 23%) 22 26%! 31,150| 12% June| 34% Mar Friday| Sales 
Utah Radio Prod com._.*|_____- 3 3%| 1,000 2 June 544 Feb Last |Week’s Range| for Range Since Jan. 1. 
Util & Ind Corp com..._* 6 5% 6%) 1,250 4% June 0% Feb Sale of Prices. Week. |-———--—--——— -— 

Convertible preferred_.*| 17 16% 17% 950; 16 Jan| 19% Feb Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. 
Util Pow & Lt Corp— — =——— |-— — | - — -  —- I - - 

Common non-voting...* 9 8% 9% 250 7 Apr| 14% Feb | Canada Bud Brewcom..-*| 12 11% 12%] 1,090 8% Jan| 13% Apr 
Viking Pump Co— Canada Malting Co-.---- *| 13 13 13 435| 10% May| 16% Feb 

oo .,, ear ~, Oe 26% 26% 50| 25 Jan| 29 Mar | Can Pav & Supply com_-.-.*|_.---- 1 1 15 1 July 5% Mar 
Vortex Cup Co com... - *| 19 19 20% 400| 16% June) 23 Mar | Canada Power & Paper...*| 65 65 65 25) 65 July 4% Jan 

Cc Ebb aelbivialip aii abi a oF nf 150} 24 June} 28 #®Feb | Canada Vinegars com.-..*|....-- 18% 18% 55) 14% June; 20 Jan 
Wah! Co common.......*|_____- 2 2 50 1 June 4 Apr | Canadian Wineries....-. a 3% 4 200 2% May 6 Mar 
Walgreen Cocom_......*| 18 17% 20 18,700} 16 June) 29% Mar 
Ward & Co (Montg) A_-.*/_..... 94° 94 80| 94 July| 104% Apr | Distillers Corp Seagrams.®° 9% 9% 9% 335 8 May! 12% Jan 
W aukesha Motor Co com *|_____- 50 50% 30| 42 June} 73 Feb | Dominion Bridge-_------- 34%) 34 34% 30| 28 June} 55% Feb 
Wayne Pump Co com...*/_____- 3 3 50| 2 #£Apr| 6% Feb | Dom Tar & Chemical com : lepine s 8 10} 7 =June| 13% Mar 

Convertible peoreenee. *| 11 10 12 530} 10 # Apr} 28 Feb | Dufferin P & Cr Stone com*|-_----- 6 6 1 3 May 7% Mar 
West Con Util Inc A_....*|_____- 10 11% 150} 6 June} 22 Jan Preferred.....--.--. 100}------ 68% 68% 40| 68% July} 80 Feb 
Western Pow Lt & Tela Ae 234%} 22% 23% 710| 20 June} 23% July | Durant Mot of Can com_10}------ 5 5% 115 4 June} 11% Mar 
Wextark Radio Storescom®)--. _- - % \%\ 2,000 % June} 3 Jan | English Elec of Canada A.*| 30 30 86.30 60| 2834 June Mar 
Wisconsin Bank Shs com10 5% 5% 5%} 1,700 5&6 May 6% Jan 
Yates-Amer Mach part pf *|______ 4 4% 200 2 June 9 Feb | Goodyear T & Rub com..*| 100 99% 101 117} 70 June} 119 Mar 
Z com..*|.._... 2% 2% 50} 2% Jan} 5% Feb | Hamilton Bridge com_---*|------ 8 8 100! 7 June| 20 Mar 

Laer potaoes ond -5|"Oi¢| 7034 -O%| 248 'o. Junel 10% Mar 

Imperial Tobacco ord...-5 une ar 

sg tend eteoontootenal | 61%) 61% 6234] $2,000! 57 June| 73% Mar | Montreal L H & P Cons..*|_.....| 44% 46 795| 381% May| 68% Mar 
neers poe geee heel ncooee 63s 63 1,000} 614% May| 74% Mar | National Steel Car Corp--*|------ ax ie is } 4 4 _ i Feb 

Com Power Corp of Can com-.-.*/....-- 5 une Mar 
ag mtge 44s pesanes >> tae 102% 102%} 2,000) 100% Jan| 103% June nl 

jo wewncceccceccon 943) 110%] 110% 110%] 7,000) 105% Jan| 110% July | Rogers Majestic A-_.-.-..| 11 10% i1 90} 10 June} 16% Mar 

Ist mtge 8 A------1953]....-. 108 108 1,000} 104% Jan) 108 July | Service Stations com A-.-*| 13%] 13% 13% 60} 9% May| 36% Feb 
Commonwenlth Sub Corp Preferred. .....----- 1 71%| 71% 71% 5| 54 May| 90% Jan 

bvhesenateonws 1948} 95%) 95% 95%] 5,000) 9234 June} 9844 Mar | Shawinigan Wat & Pow..*| 42 41% 42% 120} 35 June} 59 £=Mar 

Inout" Util Inv 6s.._.- 940) 86 85 86%| 74,000} 75 June) 9 Feb | Stand Pav & Mat’ls com--_*|..---- 7% 8% 315 7 May! 16 Mar 

North Util 6s_.....-- 19431....00 62 65%' 2,000 62 July! 75 Jan Preferred....--.---. Se dasa 70 #8670 10| 69% June Bw a 
e Tamblyns Ltd G pref. .100 wnenee 104 104 8} 101 Jan ar 

pom par value. s Ex-dividend. y Ex-rights. Thayers Ltd pref........*|.....- 24 24 20; 18 Jan| 30 Apr 

@ Formerly the Saxet Company. Toronto Elevators com...*| 11 — 100/ 93 Jan| 15 Mar 

Toronto Stock Exchange.—Record of transactions at| ous— ° . P 

. Aas Ghd & Gir cccosccalecooes 20¢ 20c 2,000} 20c July 5c an 
se Toronto ry Exchange July 4 to July 10, both in- | pei. American Ol. 77” S| "iis 11 11%] 1.188) 8 May 16 i Mar 
clusive m ici ists: Crown Dominion Oil Co-.*|------ une ar 

, compiled from official sales lists and gi galaadeaaaal sania a, fel (tl os eet i 
F Sales Imperial Oil Limited - -.-- 12%| 12% 13 3,037} 10 June) 18% Jan 

Last |Week's Range| for Range Since Jan. 1. International neg 11%} 11% 12% 625 8% June] 15% Jan 

Sale | of Prices. | Week. |\-————— ————— | McColl Frontenac Oilcom*| 13 12% 13 85 9% June} 22% Feb 

Stocks- Par.| Price.|\Low. High.| Shares. Low. High. Supertest Petroleum ord--.*/..-.-- 17 17 50| 12% May| 32% Jan 

~— — — Gg a ae 95 97 50} 94 July} 105 Jan 

Abitibi Pr & Paper com..*|__...- 4% 4% 5| 3% June} 13% Feb | Union Natural Gas Co_..*|----..| 10% 11 200; 9% June} 16 #£Jan 

Barcelona T L & Pr_..-- _. ee: 15 15 BR Ge eee a aGentina Halas 

Beatty Bros com_.....-- __ 13 13 5} 12 June} 20 Jan Unlisted— 

Bell Telephone. --_.-_. 100} 139%| 139 140 218] 127 May] 151% Jan | Coast Copper..------.--.|------ 4% 4% 25} 2% May| 10% Feb 

Blue Ribbon Corp com...*| 20 20 20 59} 12 Mar ee a UO SaaS RS 2.02 2.02 100} 1.46 Jan| 2.66 Apr 
6 SOFA TET 39%| 36 39% | ER a ae a, ec a Tl EE ae 19.25} 18 20.50) 5,505) 14 Jan| 29.65 Mar 

Brazilian TL&Prcom..*} 21%| 21 24%| 8,067| 12 June} 28144 Mar | Sherritt Gordon._.....--.|------ 65 .66| 1,200 49 June} 1.25 Feb 

dof 4 ae *| 37%| 37 37% 30| 33 June} 42% Mar | Sylvanite.__....-..-_--. 70 ~=.70 500 .53 Jan) 1.10 Apr 

Building Products A.--.. *| 21 20% 21 10} 16% June] 26 Feb | Teck Hughes._._--.----. 6.65 6.80} 1,030} 6.30 May| 8.65 Apr 

Burt F N Co com... .-.- es enitiias sci 35 80| 29% June} 44% Feb | Wright Hargreaves 2.74 2.80 350 1.94 Jan 3.18 May 

Canada Bread B pref..100|_....- 61 61 33| 55 June} 80 Feb * No par value. 

ana ee oe, 11 11 250 8% Ma 18 Mar ° ® 
Can Steamship Lines pt 100|------ 13% 13% 20 13 June 7 Feb Baltimore Stock Exchange.—Record of transactions at 
anada Wire & Cable B- 23 2 6 fa g ‘ . 7 j 
Cadn Canners conv pret_-*| 103s 73 foul 1.435] 7B 24ax| 72’ Mer | Baltimore Stock Exchange, July 4 to July 10, both in- 
EMG CSc dlanacccn | ipa 83 83 20] 83° July} 92% Jan si i ici ists: 

Canadian Car & Fdry com*} 11 11 12% 345} 10 May!) 23% Mar clusive, compiled from official sales lists 
Sp ae! dang eT 25| 20 20 20 40| 19 June| 251% Mar Friday Sales 

Candn Dredg & Dock com*}_____- 29 29% 90| 24 June} 36% Feb Last |Week’s Range| for Range Since Jan. 1. 

Candn General Elec pf- -50|.----- 63 «663 25} 5934 Jan| 63% Apr Sale | of Prices. | Week. |\-—-——————— a 

Canadian Oil com. -_-_.__*|_.._.- 11% 11% 10} 9 May| 23% Jan Stocks— Par.| Price.|\Low. High.) Shares. Low High. 

Canadian Pacific Ry_ "100 ain eases 26% 28 1,508} 25 June} 45% Feb | —— —l--—— -_- 

Cockshutt Plow com_-.-- , = 5% 6% 160 4% May| 10 Jan | Arundel Corporation...-*| 37 37 37% 518] 34% June] 42 Feb 

Consolidated Bakeries. __*|_____- 10 1 112 7% June| 12% Feb | Baltimore Trust Co_---- 10 28%| 28% 28} 75| 2734 June| 32% Feb 

Cons Food Products com_*}|_____- 34 % 50 & June 3 Jan | Black & Decker com----- 10 10 1054 145 6% May| 15 Feb 

Cons Mining & Smelting 25} 100 99 111 464; 71% June] 187 Mar | Ches & Pot T of B pref- ioo Soukon 166% 116% 11} 113 May] 118% Feb 

Consumers Gas_-_-____- 100| 184%| 184 184% 38} 180% Jan) 187 Apr | Commercial Credit pref.25| 25 25 25% 39] 21 Jan| 25% “July 

Cosmos Imper Mills com_* 7 7 7 10 5 June 9 Mar FOONS Bianco ccanne . | 2434 2434 80| 21% Jan) 24% July 

Consolidated Industries. __|_.__-- 15 15% 530} 15 July} 174% May 6%% 1st preferred--100|------ 85 87 14; 80 Jan| 87 July 

Consol Gas E L & Power-*| 88%| 87 90 415; 79 June} 110% Feb 

Dome Mines Limited...*| 11.75 11.40 11.25) 1,315) 9.20 Jan| 13.40 June 6% preferred ser D..100)}------ 111 111% 8} 110 Jan} 112% June 

Dominion Stores com_.-.*| 21%| 21% 22% 365) 14 Jan| 24% Apr 5% % pref w iser E..100}---.-..- 110 110 5| 108% Jan| 111 June 

Fanny Farmer com---._- *] 11%) 11% 12 55} 934 June| 18 Mar 5% preferred......- iC aes 106 106% 50| 10234 Jan} 106% June 

Ford Co of Canada A-.-.*| 17%] 163% 18%] 1,276] 14% May| 29% Mar 

General Steel Wares com_*|_____- 3% 3% 45 2% June 7% Jan | EmersonBromoSeltzAwi_| 28%] 28% 29 110} 28% June} 32% Jan 

Goodyear T & Rubb pf_100]_..-- 100 100% 70| 941% June| 107% Feb | Fidelity & Guar Fire Corp10]-_----- 2514 26 29| 20 June} 32 Feb 

Gypsum Lime & Alabast_*|_____- 8% 8% 215} 7% June| 12% Jan | Fidelity & Deposit_____- 50} 140 1 140% 49| 130 June| 165 Mar 

First Nat Bank wi_....-- 41 40% 41% 860; 38% June; 50 Feb 

Hayes Wheels & Forg com * : ES 7 7 15 4 Jan| 12 Feb | Mfrs Fin 1st preferred_..25|------ 2 12 100} 10% May) 15 Jan 

Hinde & Dauche Paper__*|______ 3% 3% 10 3% July 4 Apr 2d preferred_-_-_- ee Se 6% 6% 52 4% Jan 8 Feb 

Hollinger Cons Gold Mine 5 aap siiaee 6.50 6.75 620 6.25 Jan 8.70 Apr | Maryland Casualty n wi-_- 19% 19% 20% 385} 18 June; 36 Feb 

Hunts Limited A---.-.._*|_____. is. 10} 17 June} 2334 Mar | Maryland Trust Conwi_-| 28%} 28% 28% 179} 28% July) 32 Feb 

Internat Milling 1st pf- ido 98 97% 98 20} 97% July] 103 Mar | Merch & Miners Transp--*}.-.---- 26% 26% 5| 25 June) 33% Jan 

Internat Nickel com__-___ 14%| 14 16%| 15,216 9% June} 20% Mar | Monon W PennPS pref_25| 24%] 24% 25% 210} 24 June} 25% Apr 

Internat Utilities A__.___ Pee 32% 32% 50} 31  June| 45 Apr | Mort Bond & Title wi_.._|------ 6% 6% 150 5% Feb 7 Jan 

ween ennne---------- *| 8%! 8 8%| 1,415] 4% May| 10% Feb 
% % May) 10% Feb | wow Amsterdam Cas Ins..| 2835| 28% 29 I se 
1one Shore Mines_-_..._- 1] 27.25) 27.00 27.65 325} 23.00 Jan| 28.50 Apr | Penna Water & Power...*| 60 60 60 30; 53 June} 70 Feb 

Laura Secord Candy com_*|______ 37 37% 20| 33 Junel 46 Feb | Union Trust Co -_....-. 53 53 53 100} 51 June) 62 Jan 
we Groceterias A....*| 12 12 124%] 1,014) 11 May| 14% Mar | US Fid& Guarnew.-.-.-.10| 20 20 21 976} 18% June} 37 Feb 

an dee ase ens woncaann a *| 11%) 11% 12 330/ 10 Jan| 1434 Mar | West Md Dairy Inc pref--*| 98 97 «8697 20; 94 Jan) 9934 May 

Maple Leaf Milling pf- 100|-.-... 20 20 5} 20 July} 40 Mar 

Massey-Harris com -- -__ 5 4% 5 650| 3% June| 1034 Jan | _ Bonds— 

Melntyre Porcupine Min_ : 22.00} 21.00 22.00] 725) 20.00 May| 26.30 Apr | Prudential Ref 614% ww’43|-..-.-- 9934 9934) $2,000) 94 Jan) 100 Apr 

Moore Corp com.......-*|...... 12% 12% 125} 11% June| 17% Jan | Safe Harbor Wat Pow 4%%s|------ 9814 98%] 1,000) 97% July; 9834 June 
| eee ido SER 110 110 15| 103% June] 126 Jan | United Ry & E ist 4s.1949/..-.-- 4334 44%) 5,000; 42% Jan| 503< Feb 

Nipissing Mines_-_--__-- 1.30; 1.30 1.30} 400) 1.10 May| 1.75 Mar | Income 4s__.--.-.- 1949) ..---- 19% 1934) 2,000) 17% Jan) 26 Mar 

Ont Equit Life 10% Pd i60 16%] 16% 16% 5| 15 May] 21 £Mar OY ets fe 50s 4,000; 49 June) 65 Jan 

Page-Hersey Tubes com- 0 80.81 630| 68 June! 92% Feb | Wash Balt & Anap 5s-1941! 15 15 15 7,000' 12 May! 35 Jan 

Photo Engravers & Elect.* acage-! 23 24 110! 18 Jani 28344 Mar * No par value. 
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Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 4 to July 10, both 
inclusive, compiled from official sales lists: 

































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. |\-————-—-— ---— 
_Stocke— Par.| Price.|\Low. High.| Shares Low. High. 
Amer Foreign Securities. __ 303% 30%! 1,985} 221% June| 53% Feb 
American Stores. ......- * 41% 43% 500} 37 Jan| 48% May 
Bell Tel Co of Pa pref__100 116% 117% 500} 115% Jan} 118% Mar 
Budd (E G) Mfg Co._....* 4 4%] 2,800 2% June 5% Feb 
a Ee 0 42 35} 35 May] 51 Jan 
Budd Wheel Co.___ 8% 9% 1,800 7 Apr} 12% Feb 
Cambria Iron 50 42 42% 110} 41 May} 42% May 
Camden Fire Insurance_-_-_ 17% 18% 600} 16% June} 29% Mar 
Electric Storage aia 53% 54% 76 June| 65% Nov 
Fire Association________ 17% 18%| 1,000] 15% May| 24% Feb 
(I) Fishman & Sons______- 5 5 25} 43% Apr} 11 Mar 
Horn & Hard (NY) com._*}_____- 39% 40%] 1,200} 34% Jan) 44% Apr 
Insurance Co of N A....10]_____- 53% 54144] 1,000} 45 June} 634 Ma 
Lake Sup Corp ctfs of dep_|_....- 4% 5%! 1,000 2% June 9 Jan 
Leh Coal & Nav new wi___|_.____ 224% 23%) 1,400] 19% June} 27% Feb 
Minehill & Schuylk Hav_50/_____- 59% 59% 20} 56% Jan} 59% July 
Mitten Bank Sec Corp pref|_..... 7% 77% 300 6% Apr| 13% Jan 
Penn Cent L & P cum pref *|__.._- 76% 79 70| 75% Febj| 81 Mar 
-, Ao, See ae 6 6%| 2,800 4% June 8% Feb 
Pennsylvania RR__.__- ide wake 47 50 5,000} 42% June} 64 #£Feb 
Phila Elec of Pa $5 pref___| 105%} 105% 106% 1,200} 101 Feb} 106% July 
Phila Elec Pow pref....25| 33%| 33% 3334] 1,200) 32% Jan) 33% Mar 
Phila Insulated Wire_.....|}_..___ 40% 40% 10; 40 May| 45% Jan 
Phila Rapid Transit._..50/__._.- 17 17% 404; 13 Apr} 27% May 
7% preferred__..__._ 25%| 25% 26% 400| 16 Apr| 38% May 
Phila & Rd Coal & Iron___|._____ 7% 8% 400 6% June} 1244 May 
Philadelphia Traction__.50|_...._ 37 37% 300] 29% Feb) 40% May 
Railroad Shares Corp__.._|_..__- 3% 3% 110 3% May 5% Feb 
Reliance Insurance. ___- 10; 5 5 5% 200 4% June} 7% Mar 
Er ae: ea 46% 46% 10} 42% Feb) 50% Apr 
DP Mbbidndsbbbaibddwue tivns cme 106 106 8} 995% Jan} 106 July 
Seaboard Utilities Corp__- 5 3% 5 220 34 May 5% Feb 
Sentry Safety Control_____|_..__- 1% 1% 200 1% June 34% Feb 
Shreve El Dorado Pipe L 25 5 4% 5%| 3,365 1% Jan 5% July 
Tacony-Palmyra Bridge..*| 46 46 10; 41% Jan) 46 #£July 
Tono-Belmont Devel_...1 ¥%l 1-16 ¥%| 1,100} 1-16 July 1 Apr 
Tonopah Mining--- “% oA 200 % Jan 1 Apr 
Union Traction 25 25% 200} 20 Apr| 31% May 
Ctfs of deposit 24% 24% 100} 20% Apr} 24% June 
United Gas ronan com new be: ———- 28% 31%) 12,400) 25% Jan| 3744 Mar 
pe tg, ee ee 104% = 200| 98% Jan| 106 May 
U 8S Dairy Prod cl B com. : iinet 11 100 8% June| 15 Feb 
bee 24 24 24M 300} 20 June| 32% Feb 
West Jer & Seashore iR-b0 60 60 200} 59% June} 62 May 
Bond s— 
Elec & Peoples tr ctfs 4s °45)_..... 37% 37%| $4,000; 30 Jan| 45 May 
Lehigh Pow & Light 6s.._.|..... 104% 104%} 13,000} 101 Feb| 106% Apr 
Penn Cent L & P 4%s-_---|__..-. 97% 97%) 2,000} 95 Apr| 97% June 
Penna Pow & Lt 44%s_1981/______ 97% 97%| 12,000) 97% July| 97% July 
Pennsylvania RR 44s 1981/____-- 96% 96%| 4,000) 87% May| 99% June 
Phil Elec(Pa.) Iststf ee a 100 1,000} 94% Feb| 994% May 
sf? 5. 2 See . | ee 9744 98%] 14,000| 94% Mar| 99% June 
| 1966 EERE 108% 109%| 4,300) 107% Jan| 110 May 
Phila Elec Pow Co 58 '72|____. 106% 107%} 11,000) 105% Jan| 107% Mar 
York Railways Ist 5s_1987|__.__- 100% 100%! 1,000! 97% Jan} 101 Apr 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, July 4 to July 10, both in- 
clusive, compiled from officlal sales lists: 








Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. ——-—-———— ——— 

Stocks— Par.) Price.|Low. High.) Shares Low. High. 
Allegheny Steel. .......- . 30 30 25) 29% June}; 46% Feb 
Aluminum Goods Mfg_-.-*/_....- 13% 13% 100} 10% June! 16 Feb 
Amer Vitrified Prod._..50}_._... 3% 4 100 3% July 8 Mar 
Arkansas Nat Gas Corp.-_*|_..._- 4 4 25 34% May 6% Jan 

cl... ae ce 5% 6% 178 5% May 7 Jan 
Armstrong Cork Co_-_-.--.- *| 21 21 21% 30} 16 May/| 30 Jan 
Blaw-Knox Co........- ;: as 19 20 750| 16% June} 2914 Feb 
Carnegie Metals__.....- | ere 1 1 200 1 May 3% Jan 
Clark (D L) Candy------ _ 13 13% 500; 10 Jan} 13% Feb 
Hachmeister Lind Corp._*| 19%| 18 19%} 1,725) 10 Jan| 20% May 
Independent Brewing--_50)_..__- 2% 2% 50 1 June 3% June 
Jones & Lau’gn Steel pf_100)-..--- 118% 118% 19} 117 June| 122% Apr 
Koppers Gas & Coke pf-_ 100 96%| 96% 97% 185| 96% June| 102% Mar 
Lone Star Gas..........- 18 17% 18%] 1,428) 14% May! 29 Feb 
McCrady Rodgers pref. “50 pone peat eh 47 47 10| 47 May] 48 Apr 
Mesta Machine__._.___- 28 27 28 310} 25 June| 37 Apr 
Nat Fireproofing pref-_- “60 aid wei 24 25 165| 22% June} 33 Jan 
Pittsburgh Forging. .....*|_.._-- 7% 7% 100 7 jJune| 13% Apr 
Pittsburgh Plate Glass_- 35 35%) 35 35% 440| 28% June} 42% Feb 
United Engine & Fdry_._*/.....- 32% 33% 120} 32% June} 38 Feb 
Zoller (William) Co. .....*/_-...- 10 100} 10 Apr; 22 Mar 

Unlisted— 
Leonard Oil Develop ---25 eo 75¢e 75c| 1,000} 50c June 1% Apr 
Western P Serv v t c...-- 8% 8% 9%] 1,073 6 June} 14% Feb 

Bonds— 
Pittsburgh Brewing 6s 1949|_____- 79% 79%{| 9,000! 79% July! 82% Mar 




















* No par value: 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock. Exchange, July 4 to July 10, both in- 
clusive, compiled from official sales lists: 
































Friday Sales 
Last |Week’s Range for Range Since Jan. 1. 
Sale of Prices. Week. |-—— 

Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. 
Aetna Rubber com-_--_-- ee 2 2 2 June 5 Feb 
Apex Electrical Mfg_-.-_-- * 9 9 9 130 7% June| 12% Mar 
Bulkley Building pref_..100/)------ > 30 10; 30 July| 43% Jan 
Central United Nat_---- | ee 55 215} 51% May| 63 Feb 
City Ice & Fuel_......-- onan dian 3 % 32 255} 30 June} 36% Feb 

Preferred_..._...._- vee 81 81 11} 77% Jan) 89% Apr 
Cleve Elec 1116% pref_100| 113%] 112% 113% 86; 111% June! 114 Apr 
Cleve Ry cfts of dep_-.100}------ 71% 72 132} 67 June} 84 Mar 
Cleve Savings & Loan._100| 150 150 150 10} 150 July} 150 July 
Cleveland Trust-___._.- J ao 288 290 111); 279 June} 375 Jan 
Cleve Worst Mills com_100}-_--_-- 7% 7% 50 4 Apr 8% June 
Cleve & Sandusky Brew100 3% 3% 3% 45 2% June 5 Mar 
Dow Chemical com-_.____ _ 43 3 23} 34% June}; 51% Mar 

Proferred........-... 100 awe 104% 104% 75| 101% Feb; 105% Jan 
Elec Contr & Mfg com___*/...__- 48 50 30! 45 June! 65 Jan 
Fed Knitting Mills com__*/_...__ 26 26 38} 25% June} 30 Jan 
Foote-Burt com _......._*/...._- 93% 9% 20 7 June} 16 £=Mar 
Fostoria Prs Stil__....... eS 9% 9% 85 8 May! 11% Jan 
Gen T &R6% ptserA 100 iar caineate 6 6 12} 76 July} 87% Jan 
Godman Shoe com-__-____ 5 5 5 50 4 June 8% Jan 
Goodyear T & Rubb Ist sae eae a 83% 83% 70' 81% June' 86% Apr 


























Friday’ Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Greif Bros Cooperage cl A */._____ 19 35| 17% June! 22 Feb 
Guardian Trust Co. ...100|/_...___ 288 292 71| 288 July} 330 Feb 
Halle Bros Co......... Se 16% 17 115} 15 June| 23% Feb 

Preferred. .......... 100} 95 95 95 10} 95 July} 9834 Apr 
Harbauer com... ....... ho wiiwwnd 16% 16% 125} 16 July; 19 Jan 
India Tire & Rubb com__*/_.___- 12% 13 140 8 Feb| 13% Feb 
Interlake Steamship com_*]_.._._ 38% 38% 18} 38 June 0 Jan 
Jaeger Machine com___._ 2, oo ea 9 9 80| 834 June} 1534 Mar 
Kelley Isl Lime & Tr com_*|_.____ 28 28 15} 28 May] 35 Feb 
McKee ArthurG&CoclB*} 39 39 85] 32 Apr| 47 Jan 
Mohawk Rubber com_.___*}..._.. 3% 3% 175 3 Feb 8 Mar 
Myers F E & Bro pref_100| 40 40 40 125} 36 June} 45 #$=Mar 
National Acme com -...10}------ 6 6% 200 5% Ma 103%; Mar 
National Carbon pref._100}~-...- 134 134 77| 130 June} 138 Jan 
National a com. a anhons 15 15 25) 15 July} 22% Jan 

ei a Oe a |” ee 121 121 55) 121 July} 135 Jan 
National Tile com__..___ ee 5% 5% 120 4 May 8 Mar 
Ce COD Bios dendcased *| 38 38 38% 237; 32 June} 71 Feb 
Patterson Sargent. ._..-- a 24 25 200} 22% May| 28% Feb 
Richman Brothers com___*|/...... 59 60% 411} 52 June} 76% Feb 
Robbins & Myers vt c pf 25|---.-- 4% 4% 400 3 June 7 Jan 
Seiberling Rubber com___*}....-- 8% 9% 247 4% Feb| 10% May 
Selby Shoe com_._....-- 14%| 14% 14% 100 95% May| 16% Feb 
Sherwin-Williams com. .25}--.-..-- 583% 60 87| 52 {June} 68% Mar 

in da ihid wes eer 105 105 15} 1 Apr} 109 Jan 
eandera Oil Ohio pf_ -- 100 basa des a Ti 102% 25; 101 June} 102% July 
Thompson Products Inc__*}.....- 11% 50 9% June| 17% Feb 
Trumbull-Cliffs Furn prio0 eecces 92 92 5| 92% May] 104 Feb 
Union Metal Manfg com_*}....-.- 17 17 110} 15% June| 34% Mar 
py =e — 60% 63 515| 57% June| 75 Jan 
TE BOE dc rccwkeows ~ eee 6 6 25 5% June} 10 Mar 
White Motor Secur pf--100}--.----. 99 99 12} 98 June} 104 Jan 
Wood Chemical Prod A. _*/..-..- 10 10 25} 10 July} 10 #£4®July 
Youngstown S & T pf--100}------ 87 87 30| 85 June!) 101% Jan 

Bonds— 

Cleveland Railway 5s.1933'-....-- 100 100 1,000! 99% June’ 100% Mar 





* No’par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, July 4 to July 10, both in- 
clusive, compiled from official sales lists: 
































Friday) fs: 
Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. 

Stocks— Par.|P rice.|\Low. Hitgh.\ Shares Low. High. 
Aluminum Industries, Inc *}/.....- 15 15 75| 11 £=jJune| 195 Feb 
Amer Ldry Mach com.-..20}...... 27% 30 693) 26% June} 45 Jan 
Amer Rolling Mill com. .25}_....- 21 23% 128} 15% June| 37 Feb 
Carey (Philip) pref....100/.....-. 110 110 250} 110 July! 120 Mar 
Champ Coated P spl pf- 100 binasai te 102 102 16] 101% Feb} 105% May 
Churngold Corp....-...-- 7 7 15 4 Ma 14% Jan 
Cin. Gas & Elec a 102% 103 479| 10014 Feb] 1044 May 
Cin Street Ry.........- 50}. 354% 35% 171; 34% June| 40 Jan 
Cin & Sub Tel__........ 50 98 99% 249| 96 Feb| 9934 Mar 
City Ice & Fuel........- * 32 32 30} 29% June| 37 Jan 
Col Ry Pr ist pref__.-.- 100 108% 108%} 5| 107 Jan} 109 Apr 
Cooper Corp pref...--- 100 15 15 25] 11 Jan} 15 #£July 
TRO ncnccdeca Macccod 8% 8% 11 ‘7% June| 14% Jan 
Eagle-Picher Lead com-. “30 ae 54 5% 850 4i4 Feb 7 #+£=Mar 
CN AEC OOME. niccccce *enscan 35 38% 82} 32 Jan| 39 Jan 
Oe 4 eee ° rial 36 37 60; 31 June} 41 Jan 
Int Print Ink Pret. .<0- i ae 58 58 15| 58 May; 70 Mar 
POS, sc snw denen <a 27 30 1,760} 18% Jan| 35 May 
Lazarus pref. .....--... a 102% 102% 20} 97% Jan} 102% July 
Little Miami guar...-... Soa 4 1% 97% 7| 97% July) 102 Feb 
Lunkenheimer.--....-.-- 4 ee 25 10} 25 Apr| 32 Jan 
McLaren Cons A._--.-.- : eS 20% a % 80} 19 Jan| 20% July 
Moores Coney B........*}.....- 25 | Feb 2% Jan 
Procter & Gamble pate Bie ases 62 1,770} 60 May; 71 Jan 

5% preferred....... lo 107 10980 418} 105% June} 110 Feb 
Pure my £% SS ES ) a 633% 69% 120} 60 June} 85 Jan 
DE chew endameced Mikaeee 14 14% 119} 12 June} 15 May 

ie eS ea ees eS 4 370 3% Feb 5 Feb 
Rapid Electrotype_-....-- _, 32 32 5) 32 July}; 46 Jan 
U S Playing Card..--.-..- a 39 39 10} 38 May! 650 Jan 
Waco Aircraft....---.-.- 4 4 32 3% Feb 44, May 
Whitaker Paper pref...100'...-.-- 97 97 221 97 «June! 106 Mar 





* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, July 4 to July 10, both inclusive, 
compiled from official sales lists: 












































Friday Sales 
Last |Week’s Range| for _ Range Since Jan. 1. 
Sale of Prices. Week. od 
Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
Bank and Trust Stocks |— 
First National Bank- -..20|.----- 59% 60 59| 59% July} 70 # =Mar 
Mere-Com Bk & Tr Co_100|------ 180 182 9| 168 June} 198 Jan 
Mississippi Valley Tr oo 210 210 215 6| 200 June] 224% Mar 
Brown Shoe com.-...--100/------ 42 424% 75| 33% Feb) 43 #£4July 
Cores Bae Co.. cnsceccne * as ala 23 23 20| 21% Apr} 24% Mar 
Curtis Mfg com.-..---.--- 5) 13 13 14 50| 11 June} 17% Jan 
Dr Pepper com..-.------- ae 28 28 15| 27 =June| 32% Mar 
Elder Mfg com..-.------- _, ee 13 13 5| 13 July} 17 Jan 
Scop ives a ee fC 58 59% 110) 58 July} 60 June 
Ely & Walk D Gds com. .25|------ 13 13 10; 12 June; 18 Jan 
2nd preferred - -.---- 100; 65 65 65 35| 65 July} 75 Mar 
Hussmann-Ligonier - - - -- - Ee 5 5 100 3 June 5 July 
Hydraulic Pr Brick com100 1% 1% 1% 25 1 Mar 1% July 
ernational Shoe com..-*} 51 49% 52% 251} 46% June} 53 July 
“oo ja en SS es 10834 108% 3} 105% Jan} 109 July 
Johnson-S-S Shoe.....--*| 30 0 30 65) 25 Jan| 37 Jan 
Key Boiler Equipt----.--*|------ 12% 12% 50; 12% July| 25 Jan 
McQuay-Norris- -------- ae 38 38 62| 35% Feb) 39344 Mar 
Meyer Blancke com-.---- 20 9 10 95 6 Jan| 12 Mar 
Mo Portland Cement. --25 21% 21% 86| 20 Apr| 29% Mar 
Natl Bearing Metals com * * 24% 25 50| 24% July; 30 Jan 
National Candy *om-.-..-- 18% 18% 27; 27% June} 22 Mar 
Southwestern BellTel pti0o 122 122% 193} 117% Jan| 123 June 
Stix, Baer & Fuller com-- 14% 15% 400} 1 , Jan} 15% July 
St Louis P Serv com.--.-- oe 1% 414% 130 May 4 Feb 
Wagner Electric on.--18 15 15 15% 220 12% May; 19 Mar 
Preferred....--------15/------ 106% 106% 5) 105 Feb| 108 June 
Street Railway Bonds 
East St Louis & Sub 5s 1932/------ 974% 9744} $2,000) 96% Jan; 98 Apr 
eous Bonds— 
PN men eat Seriall....-- 70 70 | 1,000! 60 Junel 92% Jan 
* No par value. 
San Francisco Stock Exchange.—Record of transat- 


tions at San Francisco Stock Exchange, July 4 to July 10, 
both inclusive, compiled from official sales lists: 






































































































































FINANCIAL CHRONICLE [Vor 133. 
‘ Frida Sales Friday| Sales 
les’ Week's Range| for Range Since Jan. 1. Last |\Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. G P Sale of ie Week. Hw. 
Stocks— Par.| Price. \Low. Htgh.\ Shares. Low. High. Stocks (Concluded) Par.| Price.\Low. High.\ Shares Low. 
POR: 2+ 6 Siiimn tine deena enim — |;-_-—- 10% June| 13% July 
Assoc Insur Fund Inc.----.|------ 3% 295) 2% Apr| 5 May | PacificFinanceCorpcom10) 13%) 11% 13%} 3,200 6 
Alaska Juneau...-------- 15%| 13% 16%| 3,420) 11% Apr| 20 June | Pac Gas & Elec com-..-.25).....-. 48% 48% eee 3046 7 $5 yur 
Bond & Share Co Ltd...--/|------ 6 6 125 5% June| 10% Feb as pees lieiedeeteteted 5 wo---- 29% 29% 400| 51K June| 6734 Mar 
Byron Jackson Co--...- ae Spe 3% 3% 480; 3 May| 7% Feb a Lamar og -----*|-..- --| 54 56% oes) Shi Same] ait gen 
Calif Coppe?.....-0-..ccle-ccce % 400 % May % Jan | Pacific Mutual " A ety: o----- 51% 52% 18 Son 271% Feb 
Calif Cotton Mills com....|.:.--- 2% 2% 40| 2% June| 7% Feb | Pacific Pub Service A com 22%| 21% 22% 400 ues j . 126% July 
Calif Ink Co A common...|...--- 19 19% 285} 18 Feb| 27 Mar | Pacific Tel & Tel com .. 100 bin obs 126 126% 190} 1 F uly ieis Feb 
Calif Pack Corp..-------|------ 24% 25%| 2,111) 20% May| 52 Feb | Pacific Western Oil Co---*/__.... 5% 6 300} 5% — a ae 
Caterpillar Tractor--.---- 24%| 23 25 8,679| 21% June| 52 #£Feb | Pickwick Corp nm pecwen % M4 500 y uy June Tae 
Coast Cos G & E 6% lst pf} 102%| 101% 102% 30| 98% Jan| 10234 May | Republic Petroleum Co 10 1% 1% 1% 100 1% Ly pd otf Sune 
Cons Chem Indus A-.----|------ 183% 19% 370| 17 May| 23% Mar — Oil Co com... .. 14%) 1% 1% 600 ay 
Crown Zeller Corp pref A--| 28 24% 28 120} 19 May| 54% Jan Preferred. ..-.---.--- 1% : % ; ly : 300 or a ae 
Preferred B..--------- 28 28 8628 20| 19 May| 53% Jan | Rio Grande Oilcom--.--- 25) 4 % ,500 * ¥ e a = 
Voting trust ctfs..----.|------ 3% 3%] 1,513} 2% May} 6% Jan | SJL&P7% c--o ee 120% sain os s. a + A 
Emporium Capwell Corp--|------ 6% 6% 100} 6% Jan) 10% Mar 6% prior preferred_..100}_...-.- 104% 10 4 HS ot — Osis Say 
Firemans Fund Ins-.---..- 83 82% 83 110| 72 June| 90 #£Feb | Seaboard Nat Bank----- 25| 45%| 43% 45% = 37% = wu fe 
Food Mach Corp com..--|.----- 7 6 66 510| 15 May| 36 #£¥Feb | Seaboard NatSecCorp..25| 47%| 47% 47% ; 0 ied pr hd 
Fireman's Fund Indemnity|-----.- 30 30 100} 25 June =  - See oe! om vi-y2 he LA. = 75 7 ee 13 po 4 = 
RENE Ean MeN - oe — = on Sore ee Signal O8 & Ges 4 ecbwad 25 ar p ms ~ E 100 a jp 17% ven 
Hawaiian Pineapple-.-.--- 30%| 30% 30% 230| 25 June} 41% Jan | So Calif Edison com.._- 4% 6 r une 
Home F & M Ins Co PRG “RSOs 31 += 31 150} 27 May| 39% Jan 7% preferred -25| 30% 20% 30% ; P+ 30% — $4; May 
Honolulu Oil Corp Ltd...-.|..---- 15% 15% 100 9 May| 28% Jan 6% preferred = 28% a a4. 1 ee Sane roe 2736 May 
L A Gas & Elec Corp pref--|------ 109 109% 133) 103% Jan} 110 May 5% % preferred 26%| 26% % ee) seit Sani 1903) Baer 
Magnavox Co-.---.-..--- 2%) 2 24%| 3,945) 1% Jan| 3% Mar | So Counties Gas 6% p38 eonnwe 100% 100% e4 ts an 4 OD 
Marchant Cal Mach com--|_..--.- 4 4 210} 2% June Jan | Standard Oil > ve sage 37 a i) a {> oh’ = ; 3 — a hd 
Merch Am Realty 6% pref|------ 79 060— 79 | ee Se Trans-America ‘eo a ane : % Bt, He BB ts au Feb 
No. Amer Inv common-.-_|..-.--- 20 20 10} 20 July} 42 Mar | Union Oil Associates....25 5% 5% % x 13% = + Led 
6% preferred...-----.- 37%| 37% 38 60| 35 June| 834% Mar | Union Oil of Calif... 25; 17%| 17% 18%] 5,900 ; 4% pa +4 Jan 
North Amer Oll Cons_.--. 1% 1% 8% 565 4% Apr! 12% Feb | Union Bank & Trust Co 100 binds 325 325 75| 325 a +4 Bp 
Oliver United Filters A--.| 17%| 17% 17% 212 3 June +4 Mar Van de Kamp com.-..-.-_.- 9% 9% 200 9% May 
Pacific Finance Corp-.---.. 13%) 12 13% 400 \% Apr an *} ’ 
Pacific Gas & Elec com....| 46%| 45% 48 | 6,540] 38 June] 54% Mar No par value ae 
Re a S552 aeie rots — ts, 7 4s) pd New York Produce Exchange Securities Market.— 
6 erred......- y . : be ¢ 
Pacific Lighting Corpcom.| 55%| 55 56 48% June| 68% Mar | Following is the record of transactions at the New York 
Poste Gan davies ba \ 33% ages Seer 80) 100% Jan) 105% Me | Produce Exchange Securities Market, July 4 to July 10, 
Do BE Oy eeenes Arr | both inclusive, compiled from official sales lists: 
Pacific Tel & Tel common. Mar Friday Sales 
6% preferred. --..-...- July fom Week's Range| for Range Since Jan. 1. 
Paraffine Co common-.-.-- Mar Sale | of Prices. Gat. \casaten 
Pig’n Whistle pref-------- Jan}  Stocks— Par.| Price.\Low. High.| Shares.| Low. High. 
Rainier Pulp & Paper Co-- Apr we f Ma 1.22 July 
ee Jan | ASerican Sealcone, =i] a%| "2% 8 | 2'300| 1% May] & July 
Series 2---.---------=- Jan Andes Petroleum eaten 5] 15¢ 15e 16c *000| lle Feb| 44¢ Mar 
Richfield Oli common-_—- Jan | ‘Atias Util $3 pret.----...*] 38%%| 38% 39 '700| 33 June| 40% Feb 
8 J Lt & Pwr 7% pr pret. - Mar | tagdad Copper-..------ Rael 0 50c 50¢ 100| 39¢ July| 1.48 Feb 
6% prior preferred... . . 3 May | Basic Industry Shares-.---|------ 5% 5%| 100| 4% June| 7 Feb 
Shell Union Oil common-- p Feb oo ssaenenae aa tana a r+ ha % % % 100 “% July 1 Mar 
Sherman Clay & Co pr pref 58 Mar | Como Mines..... i] 18¢ | 18¢ 20¢ | 4,500| 5c Feb] 90¢ Apr 
sy rch ncodneendommeces neta sere care See) he, Saeed 28. BES? | Cons Gasrights wi_-.--- 5-16 5-16] ‘100| 5-16 July) —% June 
itt fiioam=*. t . 12% 12% 125 9% May 13% Mar Corporate Trust Shares... .- veneniyen 5 5 900 4% June 6% Mar 
Sprig Valley Water Co...|----- - 9% 9% 70 9 Apr) 10% Feb Detroit & Canada Tunnel_* 2 y% 1 1%} 4,800 % June 4 Feb 
Stand Oil of Calif.....--- 36%| 36% 3834) 7,156) 31% June| 5134 Feb | pi ycrsitied Trust Shares G* . BuO "1001 43¢ Junel 6% Mar 
Tide Water Assd Ollcom--| 54) 5% 5%) | 630| 444 May| 8% Feb | Folie Bird Mine 1)" 2.20} 2.20 2.25] 300| 1.60 Mar| 3.25 June 
Fo ym rye <a TH) 7% S| 90.288] 6% June) 18 Feb | Eidorado Gold..--....-- i|----..| 92 9c | 2,000| 92c¢ July| 1.02 Apr 
Union Oil Associates------|------ 16 16%| 1,130) 13% Apr| 24% Feb Flag Oil $heetenner, Sis aaa a Zic 2ie "500| 15¢ May 1% Mar 
Union Oli Co of Calif... 17%) 17% 18%) 1,869) 14% Apr) 26% Feb | Group No TwoOll......- * eae 1.75 1.75| 100| 1.75 July) 2% Feb 
Union Sugar Co7% pref--| 15:4) 15% 154 88, 154 July) 21  ADPr | Rubenstein pref.......*| 1234| 12% 12%| 100| 944 Apr| 18% Feb 
Weseera Five & Steet Co.-|------ 22% _24 | 1,047! 14% Jan! 28% ADI | tomestead Oll& Gas__--1| 85¢ | 85¢ 85¢e 500| 85e July|. 1.55 May 
2 Howey Gold Mines Ltd-.-.1| 30c 30¢ 30¢ 500 30¢ July ag a 
Los Angeles Stock Exchange.—Record of transactions a Iron.--1 e c S36 e? —_ a? — iy yo 7 
at the Los Angeles Stock Exchange, July 4 to July 10, | Keystone Cons Mine----- 1 1.90 1.80 1.90 1 500 1.14 jer 1.90 July 
¢ s ° cf s Kildun Mining........-- * 5% % 4 s 5% 
both inclusive, compiled from official sales lists: eS 1-6i| 1-64 1-32| 12'900| 1-64 July| 1-16 July 
Friday Sales Macassa Mines. .------- 1} 35¢ | 30c 35¢ 24c May| 56c Apr 
Last |Week’s Range| for Range Since Jan. 1. Nationwide Sec B_.------ 6% 6% 6% 200 5% June 7% Mar 
Sale of Prices. Week. \—-—— No Amer Trust Shares_-.._|--..-- % COB 200 4% June 6% Feb 
Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. a Butte <7 ena aes 17) 5; pe + — a — 
an American 1934 war --.-_|..---- 4 4 5 
Assoc Gas &Elect A-.--- *| 13%) 13% 14 300} 13% July; 21% Mar] Petroleum Conversion__.*|_.-.-- 4% 4% 500 3% June 7% Jan 
Bolsa Chica Oil A----.- 10 8% 7% 9 2,500} 5% June} 22% Jan | Photocolor.._..-------- se 25e 30¢ 1,500} 15¢ June} 2% Jan 
California Bank-.-...-- Bolodccas 75% 75% 50| 73 June) 94% Feb | Railways__.........._-- *| 11%] 11% 12K 400 6 June| 12% Mar 
Citizens Nat Bank--.-..~- | 74% 75 200; 70 June} 90 Mar | Reliance Intl pref-------- ee ae 29% 29% 200! 29% July} 34% Jan 
Claude Neon Elec Prods..*| 16 16 16% 600} 14% Jan| 23% Mar] Royalties ManagementA*| 2% 2 2% 200; 1% Apri 2% July 
Douglas Aircraft Inc-.-.-- od Cee 18 19% 300) 12% Jan) 23%4 Mar | Seaboard Util war -..-.--.|------ % %1 1,000| 3-16 May % May 
Gilmore Oil Co---------- *)------ ie | 400} 1634 Jan} 1844 Apr | Shortwave & Television--1| 3%| 3 3%| 15,300} 1% Feb June 
Goodyr Tire & Rub pf..100)...--.- 75 75 10; 66 Jan| 80 Sh i: 1 1 100 % June 3% Jan 
Hal Roach 8% pref-..-.-- = 7 7 7 172 4 May 5 Jan | Tom Reed Gold.-----.-- ee 74c 74c 200; 74ce July 1.50 Apr 
Hancock Oil com A.--..25].--.-- 7% 8 200} 6% June} 8% June | Trent Process_......-_-- _ eee 40ce 40c 500| 25c Mar % Jan 
Home Service 8% pret _26 écenne 6 6 40; 6 July; 21 Jan | Trustee Standard Oil A_---|------ 5 5 100} 4% May| 6% Feb 
Inter Re-insur Corp--..10) 24 24 24% 400| 21% June} 33 Jan (Shy on RR RS: 5% 5% 100 5 May 7% Jan 
Los Angeles Gas & El pf 100|------ 109% 109% 169} 102% Jan| 110 May | Wisconsin Holding----- 7 Se aE 10 10% 800} 10 July} 10% June 
Los Angeles Invest Co.-10| 6 6 200; 5 Apr; 10% Jan | Zenda Gold_.....------ | ees 13e 15¢ 1,500| 10c June| 26c Feb 
MacMillan Petroleum Co25 1% 1 2%| 1,600 1% July 6 Feb 
Mortgage Guarantee Co100)------ 151% 151% 50) 151 July| 165 Feb Bonds— 4 
Pac Pub Serv new com-.-.|------ 9% 9%) 100) 8% Apr! 10% Apr | Alabama Power 5s----1951 -.---- 10414 104%4| $5,000'"104%4 July| 104% July 
1st preferred new.......|--..-- 173% 18% 300} 15% June} 18% Apr - 
Pac Amer Fire Ins Co- --_10}--.---- 6 26 100) 21 Apri 29 June * No par value. 


























New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (July 4) and ending the present Friday (July 10). 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 





It ia compiled entirely from the 













































































Friday Sales Friday Sales 
Week Ended July 10. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. |- _- Sale of Prtces. Week. 

Stocks— Par.| Price.|\Low. Hitgh.\ Shares. Low. High. Stocks (Continued) Par.| Price.\Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. American Thread pref...5 3 3 3 200 3 June 3% Mar 
Acme Wire com v t ¢-...-25 ere 12% 14% 200 6% June; 14% July | am Util& GenclBvte_._® 1% a 5,500 1% May 5 Jan 
Aero Underwriters.......*|.....- 8 9 200 6% Feb| 12 Apr | American Yvette Go com_* 2 2 2%\| 1,800 1 Jan 6 Apr 
Affiliated Products ae 20 19% 20 1,200; 11% Jan) 2234 Apr] Anglo Chilean Nitrate— 

Alvminum Co com...-. *) 132%| 123% 145 3,700] 90 June| 2z@ Mar Ex-stock distribution--- 1 eile. | 15,400 % July} 1 July 

6% preference. --.--. 100} 1025%| 102 104 400; 95 June} 109% Mar | Arcturus Radio Tube_--_*/------ 5 5% 800; 4% Jan) 10 Apr 
Aluminum Goods Mfg--..*|..___- 13% 13% 500} 11% June} 16% Mar | Armstrong Cork common-*}--.---- 20% 20% 50| 153% May| 26% fJan 
Aluminum Ltd common..*| 64 60 65% 500} 4034 May] 102 Mar] Art Metal Workscom....*| 6%| 5% 6%| 2, 4 J 834 Feb 

6% cum pref_..--..- | 82 82 100; 75 May! 92% Feb | Assoc Elec Industries— 

Warrants series B...-.-|...... 33 35% 132} 12 June} 60 Mar Amer dep rete ord shs_£1|_----- 4% 5 300 4% May 544 Mar 

Warrants series C.....-|...... 33 «35% 30; 14 June} 60 #$=Mar | Associated Laundries_..-- 3% % 100 *isJune 1 Jan 

Warrants series D...-.-|...... 33 33 6} 14 June} 60 Mar | Aasncinted Rayon com _*|_----- 2% 2% 400 % Jan 4 Feb 
Amer Arch Co common-..*/_____- 21% 21% 100} 21 June} 29 Jan | Atlas Plywood Corp-_---- * eeniate 8 8 100 5 June) 14% Mar 
Amer Austin Car com __..* 4% % 200 Jure 1 Jan | atlas Utilities Corp com__* 5% «6 3,400 8% Jan 834 Mar 
Amer Bakeries class A---*| 25 | °25 25 100} 25 July} 33% Mar WANA iit oo cones, ad 1% 1% 1%] 1,300) 1} May| 23% Mar 
Amer Brith & Cont’lcom_*/_____- 1% 1% 100 1% June 2% Apr | Automatic Voting Mach_-_* 5% 4% 5h 600 2% June 8% Feb 
Amer Brown Boveri Elec Conv prior partic stock * ll 10% 11 400 8 May 16 Feb 

Founders’ shares....-. 6% 6% 6% 100 2% Apr 7% June | Aviation Securities Corp_*|_----- 12 12 500} 10% Jan; 16% Mar 
Amer Capital Corp com B * 1% 1% 2 300 1% May 6 Feb | Babcock & Wilcox_---_ og ani 93 93 125| 90% June} 110 Jan 
Amer Cigar pref--..-..100].....- 80% 80% 50| 80% July} 80% July | Bahia Corp com_-------*%|------ 1 1% 4 1 May| 2% Jan 
American Corporation...*| 3% 3% 4% 600 3% June 5% June | Beneficial Indus Loan _..*| 15%| 14 15%| 2,500) 13% June} 19 Mar 
Amer Cyanamid com B..* 8% 7% 8%] 10,500 6% Apr| 12% Feb | Bickford's Inc com_.---- Mad 15% 16% 2 15 June} 18% Feb 
Amer Dept Stores Corp... 2% 2% 3 2,700 13% Mar 3 Apt | Bigelow Santord Carpet__*}_.---- 23% 24% 575) 20% May) 31 Jan 
American Equities com. 5%] 85 5%| 1,600) 33% May 7% Feb Blue Ridge Corp com....* 3% 3% 4%| 2,800 3 June) 6% Feb 
Amer Founders Corp....° 3% 3% 3%]! 2,700 2% May 5% Mar ot 6% conv pref__..50) 3334) 32% 34%) 2, 27 June} 38% Mar 
Amer Investors cl B com_* 5% 5% 5%] 1,200 4% Jap 7% Feb | Brillo Mfg common-.---.-- | ee: TK 7% 100 5% Jan 7% July 
Amer Laundry Mach...20) 28 27% 29 100; 26 May| 45 JaD | British Amer Tobacco— 

Amer Mfg common..-..100|...... 24 24 100} 22% Jan| 28 Jan Am dep rets ord bear_£1} 18%] 18% 18% 200; 165% June} 24% Jan 
American Meter Co-.---. »_, 42% 42% 25| 37 =Mayi 51 Feb Am dep rets ord reg--£1!------ 19% 19% 200! 18% June! 20% Jan 
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Prtday| Sales Friday Sales 
Last |Week’s Range Since Rang Since 
Stocks (Continued) Price ~ , weet. a a Sale vot Price : Week — —— 
. |Low. = . 
oe Htgh.| Shares Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. 
va Watch pref...... ~ SS 21% 21 2 Feb Servi ° 
| dy common...... ng ERTS an an 24 MF eg yan *M Apr Nat Short Teen pat ite eis ain ei 1534 oo a" — 
Nat Sugar Refinging..___* ; Wee 
Am dep rets reg. shs____}...--- 1% #1 100 Radic a 314) 3145 32% $00] 37. May) %4%4 Moe 
Cine hamea Tebeviad ik] ic al seo Se 6S a liecwenn ot +1, es) ie eS, a 
Celanese Corp. prior pf.100| 80 | 76 80 325] 68% Jan| 80 Mar|_ First preferred......- ta ie al. ae Ee: 2 
ist Participating p eet 100)-.---- 60 60%| 50] 4534 May} 60% July | Neptune Meter class A_..* 1s OB | 38 el te see 
Centrifugal Pipe---..-.. _, aaa 5% 5%| 200} §  June| 834 Feb | Newberry (J J) Co com..*|...... a 6 i BL ee) Be te 
Chae Gere Decadent ikl 1 % 2%! 3,100| 1 ‘Jan| 4% Mar | New Mexico & Aris Land 1\_..... eM asl te eel SB ee 
Chain Store Stocks...._- 10| 10 10 9001 7 Jan} 11% ¥Feb|N ¥ Hamburg Corp....50\....~- se ime] eee) ig” tenel O8i< Aaee 
Chatham & Phenix Allied_*} 15%4| 15 15%] 2,000] 13 June} 17 Feb Share of A44._.10|..-- P| ‘See deeel athe tan 
Cities Service common..-*| 11%;| 11% 1254| 88,000] 954 20% Feb | Stock purchase warrants|-..._. 7) ee eee ee 
Preferred -...-- eaaniee *| 66%| 66% 67%| 1.400] 61% June, 86% Feb Niles -Bement-Pond com.*| 125% 1254 1334 300 234 yu 34 Jan 
one B.--------- *|------ 6 6% 300 5% May| 7% Mar | Nitrate Corp of Chile— — re, 
Pref: rred BB. - -------#|-.--—- 62% 62% 100] 59% May| 72% Mar (Cosach) etfs tor ord B.- .* 900 
pe eon Lights com.1 4% 4% 54 1,600 3% June| 10% Noma Elec Corp com amine oe 5 100 al fam b% wy 
veland Tractor com 3% June} 10% Jan | Nordon Corp ve a Mar 
Coit ‘s Pat Fire Arms M Mtg25 aaeepee 14% 14% 100 -" May i Feb | Nor Amer awiation warr A|_.-__- ye er” 3700 a es RS Mar 
umbia Pict com vtc_-*| 1034; 10% 11%] 900] 9% June} 22 Feb | North&SouthAmCorpA*| 6%| 6 | i el inte 

: Aircraft SE - a RS 4 4% 500 2% Apr] 10% Jan e western Yeast...100/...... 139° 139° 190 118 = 150°" ioe 
Consol Retail 6 com v te*}....-- sif si po Pi = ex Jan Ounvannd tdavene com Ble aed “4 ys, 400 a Sear oe Jan 
Cont’l Shares conv pref_100] 31%| 31% 34% 400| 20% aor gate 7 “aay aiteoecineenel sega a Rd ed a 

Sidindcb ohn 33 
Oe yaw Me 33% 50] 21 May| 51 Jan | Pan Se eos 264 24% 26%] 900) 17% Jan| 30% Apr 
Clase A new with warr_.* ~~ 13% 13% és 100 8 June| 13% July | Parke Davis & Co imei 260 2856 27 +00 26 Moy 30% Jan 
CDs tba Mba wil i : 6% Jan} 15 A Parker Rust-Proof Co.__ 
orp Securt a ittes com. - -*|------ 15 % 16 ¥4 800 1454 June 22 Feb Parker Pen Co vot Gax-7s the. 125 1254 t00 12 % Suly ae uy 
o oescee ay ar atterso: Sarg 
one protested red A---..--% 36 3554 a7 400 35 June 61% Jan Pennroad Gore com sty "6% . 73K 7 700 7K Sune 7B eb 
“es” Meee an Mar ‘ 
Crown Cork Internat A_.*/_..._- 4 4\% 700 353 June a Mar Sletets aaner Gory. oot. a i iss #00 1 = $ 4 
Curtiss Airports v t c_._.*]..._-- 1% 1% 100) 1 £Jan| 2 Mar Preferred A__........_®|--.--- 2 mM itl Tees] antl Sel ie ae 
Curtiss. Wrignt Corp warr.|------ “% 4% 600 “uJ % Mar | Philip Morris pinche ae 1K sts 10/900 oe oe Se oe 
Davenport Hos Mills._..*]_.-._- 14% 14% 100} 12% Jan| 17% Apr | Pilot Radio & Tubeci A._* 11% 13 1,200 ait Sel ott “ine 
Hee apd com®* on 26°" an a % May 2% Jan | Pitney Bowes Postage — 7 os 
Deere & Co common...._ A 20 June MeterCo..... Mar 
De Forest Radio com__..*| 3%| 3% a 8,000, 1% Jan on Mar Potymet bis Sb cncud gear: Hs: Hs 1300 : yy 
Deisel-W emmer-Gilbert --* Nesiniaahe 13% 13%] ‘100| 12 Jan} 17 Mar | Potrero Sugar Co..-..--*|------| 3% Bi "100 an aay 5” en 
Desrets Abrevads Corp....*%| 1%| 1% 2 1,600} i June} 3% Feb Powdrell & Alexander. ...* ee: 32% %2% 200} 24% Feb 32% july 
Class A with warrants__*|....-- 6% 6% 100 6% July} 8 Mar | Prudence Co7% pret ~100 une 70" 73 ons 33 Mae oi Fas 
Dresser rc RB) Mtg Coet&*| 31 3131 100} 27 May! 39% Feb | Prudential Investorscom_*|------ 11% 12 800 4 jan a toe 
ee zoreenenesoowese 21 21 100; 18 June; 27% Mar $6 preferred_.........*|------ 88 88 50 os” May i 
Driver Harris Go Co com. -10 i0 lwisstidhd 20% 21 m 300 16 36 June 41% Feb | Public ablie Utility Holding Corp| ei Bsns 
D oe emiaes Otto. 2) ---=-- une} 4% May Com without warrants_®}--.-.--~- 3% 4%] 2,200} 83% Junel 7 Feb 
urant Motors Inc......%| 134| 134 1%| 4,400) 13 Jan| 3% $3 oum pref among e eee . nonege 23% 264 ‘ 800 23 54 July 3055 Feb 
Eisler Electric common..*} 4%| 4 4 1,800 M Mar common : md . F- 
Elec Power Assoc com... 1435 13% 144 700 i Jom anne Feb Byrane Mtg common..--10 te Bi $i 100 344 = a Mar 
ST i vitiiadiienimiinene: 4% 14%] 2,500) 9 Feb Prod A...*|.----- 

Shareboidings com..*| 14%| 13% lase 600 tg ian is” Mar are ” aes re ae + = 100 4 May 2 a 
= pref with warrants... *|_.-.-- 73% 73% 100} 70% June] 88% Feb Reliance Bronze & St com *|------ 1 1 100 ” July} 1 uy 
Emersons’ Bromo Selt B--* alsa 25 25 100 0 June 3136 Jan Reliance Internat com A.* ------| 3% 3%| 200] 2% Jan| 6 Web 
Fairchild Aviationcom...*| 34| 3% 4%] 600) 1 Jan ite oan aden Rpamieean pee "4 ast ai 900 Ps = te ed 
Fajardo Sugar Co____- ee 30 30 30} 20% May} 42 Jan | Republic Gas (formerly oA peendeeegl 
Fandango Corp common- : SOEs 416 ag 100 % June % Jan Saxet Co) 10%] 10% 11%] 8,000 
Fansteel Products len aa! e|------ 5 6 200 4% June} 11% Feb | Reybarn Co Ine__...--- 10 s| 18 is "100 : io = np 

PinccecaTisoncac , 00 2 June 4% Mar | Reynolds Invest ie, «woods 00 
Federated Capital com___5|------ 1% 2% 300} 1% June] 5 #£Feb | Rike-K Tle ogee eg Hs 3) Nal ge” don 
Flintkote Co com A -----*|------ 7% 7%| 400| 6 June} 12 Mar | Rolls - seneanelh 5 Amser pt_100 Sacadl ts "I 130 tf Feb 7h "tn 
Amer dep rots ord reg_£.| 12%; 12% 13%] 10,100] 10% June! 19% Jan eke epee na * yee asi see 3.300 a” Jan an ito 
Ford Motor of Can él A --* 17% 16 184 2, 300 as May 39 Mar | St Regis Paper Go com..10|_--..-| 12% 13%| 3,000] 10% jens He baas 
‘Raier 6% Mar | Schulte-United 5cto$1at*| | 1,100 
Fox Theatres class A com_* 2% 2% 3 “ 3,800 2% May 6 J Bea x y ee ) i Se ; pep 
Franklin (HH) Mig ee Tite 2% : A, pod : 9d oe ap mee Util Shares....*j------ 3% 3% 100 3% Jan 5% Feb 
Gamewell Co $6 pref_.__- < 90% 90% 50} 90% Sone 10752 rob aietae denier cee vite + 44, et re Jon hs I aed 
outers pty biases *|------ 14% 14% 100 1346 May| 18% Mar | Selected Industries com_-*|..----| 3 3%] 4,000] 2% Tom 105 qFeD 
Secmticaees Goss a] ix Sl ciel 1 del a ae eee oo btul Gool 42% Junel 70% Baar 
cae ps hae com *|__..-- 32 32 100} 27 May| 37 Mar | Sentry Safety Control....* a 1 4 1 4 300 i “io 70s veb 
Am dep rets for ord reg£1}------ 10% 10% 500 8% May| 11% Feb Ua cee weak esate” 30 30 30 f ; 000 Peg a ;” Wen 
General Empire Corp----8| 164) 16 4 16% 200| 14 is yian| 38, Mas | Signature Hosiery vtc...*|---.-- % ~ 4%] '300]} © % June] 1% Feb 
a % June p Cc i F 
Gen Theatre Equip pref-.*| 73) 7 Sg | acon Bi eel gtit “Fee | Oise On Coram oecel aul 4% 8 700] 436 May| 10% Fob 
Jen Alden Coal_.....__ i 33 33% 400} 29 June| 60 Jan | Singer Manufacturing.100| 270 | 263 270 40| 230, May} 34 
Globe Underwrit Exch...*| 7%| 7% 8 2,900} (7 Jan| @ Apr | Smith (A O) Corp on. . 130 130% $0] 111 June io2 Mar 
Gutman Cocks Trading.» 5% bs 4 18,300 it June 11% Mer | Southern Corp, com.....*|-.....| 2% 2% 400) 2% June| 4% Feb 
i Ase y une 3 Feb | 8 ish a 
Gotbsm Knitbac Mach_.*} 5-16 | 5-16 5-16 200 % Apr % ion "am at eden... % % 100 4% Jun Feb 
Gramophone Co Ltd— Spiegel May Stern pref 100 "26 “| 26 31% 275) 13 ion 37 Ms 
- Am dep rets for ord reg £}.----- 12% 13 200 6 June] 14% Mar | Standard Dredging com-_.* 4 4 ‘ 100} 3% Ma 4 July 
Certificates of deposit_-.|------ 914 9%| 200] 7% June| 934 July | Stand Motor Constr...--*|  _%4 % wl 400 % May} 1 ‘Jan 
Gane Regis Varnish...*| 3 3 33 100} 3 July! 5% Jan | Starrett Corpcom_..----*| 3%] 3% 4 300} 3% June| 12 Jan 
unatei to 5 300} 19 June} 29%, Mar eee ee ee 50 -—" i 156 = a June; 25% Feb 
Non vot com stock....*| 204 | 196% 210 130) 16734 Jan| 260 Apr | Strauss-Roth Geeres ects? 2 6 Fed 700 re ja % oo 
7% first preferred. --100]_.._-- 120 120 10| 117. Feb| 122% May | Stroock (S) & Co o Ae 7 100} 534 June] 11% Mar 
acces Sapen Fred v to. ol 2% 3 3% 5,400 2. July ai Mar Atuts Motor Car Co.....®| 14%} 11% 16%! 1,900] 11 July| 28 Mar 
th caies a ri 
Happiness Candy Sts com *|------ 1% «1%. SO] 8 tem, 3 Stee yg he 737 | 37 8F al jel ax ue 
Hareltine Corp.........*|..._-- : dae vo 100] 14 May| 23% Feb | Swift &Co_.____..-.-- 25 26% 26% 800} 24% Jena 30% yen 
Byar & Hardart cot --8 "5552 40% 40\4 ‘ 200 35 \% xan 43% Mar | Awift International. 18] 35 | 34 * 35 300] 29% June| 4035 Aor 
Hy . © Food rod m.-.8 as am an = Ss aor _™ 4 Syracuse Wash Mach B..*| 5 4% 5 400; 4 Jan} 8 Mar 
pTo r Brit & Irel’d 
Am dep rcts for ord shs__|------ 22 22% 200} 20 Mar| 22% July Finn oarbde'te gee Ane, ° ete 74 7h a00 ro fom hase Mar 
Industrial vtc_10|--.--- 5% 5%| 100/ 6 May] 11 Jan | Thatcher Securities_..--- i] ""25{| 25% 2%] 1,500] 2% Jan| 3% Feb 
Insull Utility Investment_*| 3034] 29% 33 3,000} 22 June| 49% Feb | Tobacco & Allied stocks_.* 31% 31%| 100} 26% J 3974 AD 
Insur Co of North Amer_i0|_--__- 54 s«56 500| 45 June| 63% Mar | Tobacco Prod Exports.-.*|------ % =k 700 % June 15% Jan 
Insurance Securities....10| 7 6% 7 700} 5% May| 9% Feb | Todd Shipyards Corp----*| 44 44 «44 100; 44 June} 50 Feb 
Internat Cigar Macheom_*| 50 50 = 550 800| 35 June] 50 July | Transcont Air Transp....*| 514] 544 6%] 1,200, 3% J 8 Ma 
Intersta st te Eauities com.-*|..--.. 2 x6 2 % 400 13% June| 4% Apr | Trans Lux Pict Screen— : om ee 
cdndichtibontisabaaa 5 5} 00} 247 
irving Air Chute com. _-.*|_----- 10% rift 100 7h i 4 saan wiktenmeasss Ger wane ii: 3% ta | rH = 13% oo 
Kleinert (I B) Rub com__*|__---- 5% 6 2001 & Mayl 11 Jan| Tri Utilities Corn com...*| 3%! 3% 3%| 2,500, 8 June) 29% Mar 
ae Brandes Am ahs £1|------ 1% 41% 900 % Jan 1% Apr | Triplex Safety Glass, Lta— : { 

Kress (S H) & Co pref-..10 | REY 10% 10% 100} 10 Jan| 10% Apr Am dep rcts for ord reg--|------ 6% 6% 300; 5% May 8% Feb 
Lackawanns Securities_. *|_..__- 30% 31% 300} 29 June} 37 Jan | Tubise Chatilion Cory.— | : 
Lazarus (F & R) pret- *i00 ae 1 100 100} 100 July} 100 July Common B vtc_..---. _ SE 5 5% 600: 2% Jan| 16 # Feb 
Lefcourt Realty com.....*|..---- 7% 7% 200 6% June| 12% Mar | Tung Sol] Lamp Wks com.*|-_----- 8 s 200; 7 £=June} 12 Feb 

ye aes _ ae 22 22 100] 1934 Apr| 253% Mar | Ungerlelder Financ’iCorp*| 27%| 27% 27% 100; 214% Jan) 29% Feb 
Lehigh Coa] & Nav_.._..*}/_..--- 22% 22% 400} 19% June} 27% Fer | Union Tobacco com.....*|------ ¥% 100 June \% Mar 
Lerner Stores common--.*/-_..--- 21% 21% 100} 20 May!| 36% Mar | United Chem $3 pref Lal see enl 22 22% 300) 16 Jan| 28% Mar 
Ley (Fred T) & Co_____- _ Seep 10 10 1001 10 July} 32% Jan | Tnited Founderscom._-.*| 5%) 5 5%| 20,500| 4% June] 10% Mar 
Libby McNeill & Libby_10|------ 10 10 |° 800} 10 ‘Jan| 14% Mar | United Molasses, Ltd— 
| ee &Expior.*; 1% 1 1%| 4,900 % June| 2 Jan Am dep rets for ord reg£1|------ 2% 2% 200; 1% May| 3 Jan 

acMarr Stores Inc_____ ° 9% 9% 9% 900 4% June| 11% Feb | United Profit Sharing com* a eho ai % 6«1K 300 % July 2 Jan 
Mapes Consol Mfg_.-__.. *| 37%| 36% 37% 200} 32% Jan} 41 Apr | United Stores Corp vt c..% 1 1% 1%| 1,300 1% June| 2% Feb 
Mavis Bottling class A_..5|------ 2% 2%] 1,200] 1% Junel 5% Apr|U 8 Fol) class B- af 5 5 56%} 800] 4 June| 10 
May Hosiery Mills— U 8 & Internat Seo com_-_ 1%] 1% 1%| 300) 1 June| 35% Feb 

$4 pref with warr_____- eienad 20 20 100] 16 Apr} 20% Feb | U 8S Overseas com w ae oe ae 21% 21% 100} 12 Jan| 22 {July 
May Radio & Television.*|1634| 15% 16%] 3,500] 8% May| 16% July | US Playing Card com--10| 37 37-37 25} 32 May| 49 Jan 
ee - p & Cocom.*j------ 9044} 1,400] 76 June; 113% Universal Insurance- ---25 art? 1635 16% 50; 16% July} 25 Apr 

oe— *s 

P ist pref with warr-__100|------ 96 25) 85% June} 96 July Utility & ledus Corp com. ® , ie 6 b3 400 5” May On ‘ae 
Mesta Machine common.5| 28%] 27% 29 1,000} 24% June}] 36% Apr Praterved.....c-cccncca®ecoen- 17 eR 100} 14% Jan| 18% Feb 
Metal & Mining Shs com_*}_----- 1 1 100 Jan} 2% Apr | Van Camp Pack rene 5M 5% 5% 200; 2% Jan| 7% Mar 
Midland United Co eom.-¢|--— ~~. 18% 19%] 300] 17% Jan $Pr | Vick Financial Corp....10} 5%| 5% 5%] 800, & Yani 7 Jan 
_ ES one com_...*] 10 10 10 100} 7 June} 15% Jan Vous Daly Corp---------5 8% A 12” 199 Ry yay 12% _ 

Regulator pret__ ....100]_...-- 85 85 10| 82  ¥Feb| 91 Mar | Walgreen Co com.-.-.--*| 18 | 18 1954] 300 1534 June 2954 Mar 
sme ‘lat American Co Ine__..*)_____- 2% 2% 100 2% May 4% Jan | Waixer(Hiram) erham 

at Bond pe Nod ny i abs 330 34 400} 265% June} 34% June & Wortacommon...--- _, PE 5% 5% 300} 4% May| 8% Feb 
Nat Family Stores com_.* 4% 4% 4%} 1,800 3 June 4% Jan | Wayne Pump Co-------- << ee 24% 2% 100 2% Apr 6% Jan 
—_ Food Prod class B_._*/..._-_- “4 300 &% May 2 Mar | Welch Grape Juice com--*|..--.--. 40 40 50| 40 June} 52% Jan 

nvestore com... __ ° 4% 4% 4% 700 3% June 7% Feb | West Va Coal & Coke com* % % 1 400 % Jan 14% Mar 
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FE Friday "sg Range r~% Range Since Jan. 1. 
268 Sale fyi Week. Low. Hh. 
a ‘or | Range Since Jan. 1. ON Cnauee Piel ivan, eon as] dae. = 
Lest |Wee's Range) Jr h. (C : + eee A nd ah P= 4 
Sale of High.| Shares. Low. — Jew England Tel_-100}_..__- as 1°; ae 5; 800 2% June PY Mar 
Par.| Price. |\Low. % Mar | So New E til com_..-* 3% 4 100! 77 June % Feb 
(Concluded) 6.4 So’west Gas U 85 85 8% June] 61 
meee 0% 20%| 400) 12% Jan) 355¢ Mar | So'west Gas Cell ——gemeey. eovanne Ty E+ 30) 110° May| 10 May 
Willow Cafeterias com.-¢}------| 907% oof a3 uty | Tomes Foon foe peel 100... t10% 10%) 1.0001 June ieee seer 
Preference_..--- Pal , 12% {137,200 9% June ray, July oo 0 oro Can...*| 10% 10% 11%| 1,200 7% June 3-16 | Jan 
Woolworth (FW) i ord she) 126) Tee ei  4°200 85°" Sune| 10135 Jan United Corp WORN -- 08a} ~~ one Crier oy: arte Bae 
Amer oS Pee 86% Elec Serv warrants/... ~~. 6% 7% 29, Mar 
Amer dep rete Ch pest -i----<* 864 United m....°| 6% 500| 71% June pond 
Youngst Sheet & T pf-100 Jan} 4% Feb Corel non-vetiee.. oce-e- i meee ets "26 3,208 +! Sane 344 ed 
nts s 1% 2 300] 1% Warrants....-.------ *) 2114] 20% 22%] 13,200 Hs, June} 104% Mar 
sleodanes 6 G&Estkrights) 1% Onited Lt & pad oom &... --| 89% = bs 6 Jan Le = 
conv ist preft......- ipa: 6 May 8 
ic Utilities— , 1% 1% Rte Pub Serv com..-.* ~ 4%1 4% 5%] 2,000 ad May| 2% Mar 
Public Ucilitiee— | aml ie 2 Ge ales Pow with aut... »  ectiae SOL 104” Sensi 1087 bar 
ee ee aa. 3igl 13% 13% ” Stock purchase warr.--|--.-.- 105 105 dol eng keel tag Dee 
on come he Pow com ae 13% 20 20% Utah Pow & Lt $7 pret.-.* ae Bz 8} 9% ee os Apr| 31% Mar 
ag AR aeerde” Reisd ht com.- 24 May 
mon class B.. -_| 85 85 til Power & Lig - REE 24 5| 83 Junel 92% 
$7 ist pref. .-.-------< . “"19%| 17% 22% OClase B vot tr se Ampeg 83 83 os 9614 Jan} 100 Feb 
Amer & Foreign Pow wart. 67 64% 71% 7% te ARES. 100 100 
Amer Gas & Elec com...-* ;z| 109% ts Va Pub Serv 7% pret-- 
erred ...---------*|---- 3 4 
bey & Tr com....-- 25) 38% 30 30 Former Standard Ott sol 6% May| 12% Jan 
0% peelated.......- B--555| “206 3 Subsidiaries — 7 7% 0| 40 Jan] 51 Mar 
6% slesurel Gas com... * % 10% 10% rne Scrymser Co-.---- a5. --<-- 44 44 10 101 June] 129% Apr 
Amer Pub Serv cl A-.*/_.---- 11% 13 Bo e Pipe Line-----50/.--.-. 120 120 100 % Jan} 30 Jan 
Am States Corp com 11% 92% Buckey: h Mfg Consol 25|_____- 21 21 100} 20% 72 Feb 
Am Superpower 92% 3% Chesebrough } " Line_.50 21 Eva 66% 1,300 49% June 4 June 
First preferred.......- 83% “ za Cumberland fe 61%] 60% 13%] 1,900) 9% May iu Feb 
$6 cum pref.-...----- . “— °S tmperial Ol (Gan) coup..*| 1254] 1254 12 200/ 9% June 17% Mar 
Appalachian Gas com----* se ine tatiana Pipe Lins---..i0|-.---- 125 12%] 2001 11% July| 30, Feb 
bf my ayy $7 pret = ry, 14% —— Transit. .-.12.50 “OE ig| 25 25% 00} 25 pad 102% Jan 
Ark wih tag A, clA..-.*| 13% 19144 19% peer wel Pipe Line---.-50) 25% 87% 87% 100 a FP, June} 8 Mar 
ni seeaens Gannett. 4os. 2. 80 = 80 Onto Olt 6% cum pret.-100|------ 4% 4%) 400 12% June] 23% Jan 
$s int-bear allot otfs.-..|-...2. % Solar Refining...------ a6[ i2%¢| 12% 14% 300 aso fe oe 
Wettetltl..«séeeeeanen» 138% 138% th Penn Oil. .-...---2 265% 26 28 17,3 15% May| 23% Feb 
Bell Telep of Can-.--.-100 “"B1%| 20% aoe Standard O11 (Indiana) --52 1844] 18% 19%] 3,200 19% June 36}4 Jan 
Sars teeta | 3 288 bees 04 as] ah] 22M ZB] aes) dee 10g Ae 
First preferred---.--..*|---.~- standard Oil (O) co a 101% 1 100| 2% July} 3 : 
ireless Ltd— % erred ...---- 2% 2% Mar| 11 July 
Cable & Wireless iid" serene 3 % AP cee Oil ae-<-e gegen z Pte 11 110 10 May| 69% Fen 
Am depr dshs £1|...--- 2% Swan d snl angeen 43% 12,900 228 
Am dep rets pret shs.-£1\...... oi” 93 roe Olle 222222230| 433% 40% 
Cent Hud G& E com vies "73% 12 13% secrteecacincenen 1.700 % June 1% Mas 
Qanteal Pus Serv o A... - 16% 16% other on oe ae % 3if an 1,600! 3% June oy Fe 
Cent Souwest Util com...*|...-- 7% er Maracaibo Co... .. | 4 ‘ 3 June 
Cent States Elec com.-...* Hs 2 bY — Mat ¢ Gas Corp eee 3i on rts Ss 5% May| 7 Jan 
Warrants o|..----| 202 207 | 225] 10034 June| 256% Feb | Ark Nat Gas Corp com eee Jan 
Til common... sa «ihc ddl ca Gok et May| 16% 
Cleve — Ed Co.-100}.----- 20 ish Amer Oil Ltd— 11% 11% 300) 874 Jan} 2% Feb 
Com'w Bou CorD— 1% er: k (bearer) --|..... 134] 3,100) 3 3% Mar 
Com’wealth & Sou » ie 1088 1% Coupon some ies wae ‘6 ise 1%] 1,300 2 a 7% Feb 
Teiaeepncssnnce *| 210%4| 2 ps ted yn | 1 41 1'900 can 
Community Water yy Colon Oil Corp co’ lvtc.*| 3%| 3% ‘ 200] 1 April 38 — 
Compania Hispano % 3 53 55 Columb Oil & Gaso __* 1 1 % 700 2 May 3 b 
Conia Fiat oi-+| $8%| 876 89% Grenis Pamoigun cors----| | 256 844) 1.709 24 May| 6” Feb 
il class A-..*/-..--- 6 t Petrol------ o aiareiae 3%4| , 100 76 = Jan 
Consol aos bs eae INS hate oat uw 101% were éan Ref com ....°|...... Pi 60%| 3,700 38 bn 16% Feb 
Cont'lG &E & pr aaa + 10136 102 as rae Oil Corp of ere - 10% ae 13 Oo , May % = 
Duke Power Co.......100}..---- lum Otl cl A *}_.---- 7- y 15 
Duquesne Gas common--*| is] 1 i ' intercontinental Petrol..--5 tient >| a le ? = 
83 . Petroleum ee eee y 1 
Gas & Fuel Assoc. ..*/------ 1086 11% Kirby Potroteum wocecnn= + pepe 4 % aoe % Qn 6% Feb 
Gers tents Few ton B-..°| 10% 32% 33% Leen On Develop... 25)... -- - abu abel 1,122 a3 Mal oS den 
Eastern Util Assoc epee” ~ Fal 7 7% Lion Oil Refining Co----- °| -17%| 17% 17%) 1, ane 
Convertible stock - - --. o| 41%| 39% 45% Lone Star Gas Corp. -.--- 900 % Jan 6 
& 8h Co com.. 3 103% -16 ¥%| 1, 4% Mar 
ig preterred werenene-- . ef: 190% oat Magdalena ~_~ ene: ai "ia $3 +4 34 Fon + a — 
Biee Pow & Li Si pt A--*|.—---) 3834 36 ica pmol rials] Bs ye oe % San 
WEE débncensocsnys e Pi 5- 
Empire Power partic stock*| 36 og 1% “tae B vot tr ctts..--1|_...-- “— %| 1,000 sit f+ - 5% Jan 
, cee te oo 10% 4 & Gulf Oil Co--1}------ % 3%) 400] 3% 26% Feb 
any abies saline ” 2% 83 Apr | Mountain ae] 13] asst 19561 32,0001 1654 June Mar 
a,” ~~~ *~\pepdnoramedeeentioas ‘ante 2 30| 65 July 6 Apr | Mountain Prod Corp... 19 18% 19% 3'200 “% * 2 Feb 
4 oot apne 65 a 800] 3% June 94% Apr | National Fuel an Oil Corp * 1 % 1 1,500] © vunel 15 Ape 
meercrcrer vee 9e| ot ty) Sh) Ae of, te Paci Wentors Oll-so9|... al °i tue] 21700] “yg Sune] ae Ame 
se _ See. 43 50] 41 33% Mar | Pacific ee s| 3-1 1 300 % Jun Feb 
Int Hy dro-Elee $3.50 Did sl------] 239% 22% 200| 31% June 45 se a ae gen a of a ak Sr Jan 
Internat Util ol A------2*12222 7% -8%| 4,400! “6% Jan 99° Feb | Plymouth Ol yalty Gorp.*|------ Sas eae 7 So oS ee 
ag, ereemonaanes *| os] of 02%] ““isol ss June| 4% Feb Pure Oll Co 6% pref... 100|..... "1% 155] 1,500] ° 934 Sune 1% Jan 
CHES Dacenascsacsce *| 92% 00 1% June Pure Oil Co 6% rp.--"| 1% : % June 
Partic ts for ol B stock. 2 2 73% — 68% June oon . 4 Reiter-Foster te ta % % % 1 oe @ June 7H - 
terstate Power $7 pret..3|------ "3% $34) 2,300] “2ie Jan] 1096 Jan | Ratt Creek Producers..-10| 53s i 4%) 2'500| 3y¢ May] 7% Jap 
terstate > oneaeae . an t Cree! goo a1 3 June 
Italian Superpower om  seommee 2 10334| 180] 102” July 1003, May | Southland Royalty Co..-* 2°] is 2%] 22001 736 baer bts po 
bt yg “pret--100|------ 15 8 99% Sl Sesc noel eel fae & land Go_..-*|} 7%| 7% 16%| 200) 13% May 1% Jap 
Jersey J Se 4 2,700; 29% pr Mar | Texon Olli 25) 16% 16 : 700 % May % July 
Kings Co Ltg 5% pt sj/_.....| 29% 30% 250] 106% Jan} 112% Union Ol] Associates --..- 5 ai 3% % 5.800 % Jan 1% 
Long meen Lig res gig 110% 111% 10 Mar | Venesuela ry Oy, “alae . 4 ik , 
erred oP PP O@DeaTw Ee 2 2 une “y”’ Oil as Co..... 
Seaton Internat Marine— 7% 71%, 8% 2,008 7% J Jani} 4 # # =Mar Y” oO 24% June 53 #£Feb 
mon Am dep rets-- - 24 3 | 2, Jani 4% Mar ing Stocks— 35 150 6 Feb % Feb 
oe Wirel T of Can_-i tos 4 4 a 304 May 35 Mar Bunker Hill & Sullivan.-10 ....-- 316 % a ae May = 
a 4 Feb 10¢)_..... 9 40 Jan 
Sone Ve ame com v8 0-* tr) i ey Re ae a ae July | Comstock Tun & Drain 5} 2%) 2% 2% 20| 86 May| 144 
5% conv partic pref-- _* 9%| 9% 9 "5 May; 100 Mar | Consol Copper Mines-... 106 108 900| 5-16 Jan| 1% Jan 
Stemonte Natural Gee...%, 935 100 100 14% June} 25% Ma Consol Min & Smelt Ltd-- aaah “% % Jan} 1% Mar 
Met Edison $6 pt ser C.--* ~“i7%| 17% oe) 92 Ee oe 105% ‘Feb | Cresson Cons Gold M&M “a fo aepol 4 okk beard 1k Mas 
mg6 conv pret series Az-*|------ sis 1), 3001 1 June] 204 Feb | Crs neers Gold Ltd. ----6|_-..-- x | 300] May| 35 oD 
oC 14 eers Gold Ltd. ....5)- 3 1 e 
ta-West Saree Uilai As|""33°"| 21% 28%] 2,000) 1454 June 107. Bune | Evane Wallower esa coibel""—" i] y4| 7800] 96 June] 2” Feb 
Searec sean sate ee eee) am ae Mee dee | Bere cone” is i Dk — a 
Mohawk & Hud Soe ad peelona ‘44% 45%| 75| 38 May meat hien Ge diel... a* 37%| 2.500] 3% June 3-16 Feb 
Montreal Lt Ht & Pow.-.*|------ 400| 97 Jan| 104% Bon pene Min & Smeilt__. ro SA X 3 5 asi f memes 58% pm 
Lt $6 pref....*|------ - aati? 109) 12% Mosl 1op ber | Kerr Rakes Mines. Ts 30-35 400] 38 Apr] 51 May 
Nat Pow & y sageee pea 7% V7 10] 85% June 4 ot ee ee O8D-38)------ 42 43 1.400 % June] 1% Fep 
Nev Calif teloe coun "100 cere-- aK 81% 130 = ooee 141 Mar nae . - Arona peraeee 5| 1% iis a 53 K June 3 Ape 
st -100| ------ ° 00} 13 Nipissing Mines- -.--..-- . Pe 
oe ke TS ee ee eri feel aa dee On Rs ~ bn pea 1.4] 5 | 800 a 
New Engl Te a 67% (4 125] 113% Jan| 1 5% Mar | Premier Gold Mining_--- ft 200 7% June 185 Jen 
N ¥ Telep 674% ret i00 w-s2-5 1 | 95,2001 O54 a] 20 te Ross Antelope Copp | 11% ise 100] jhe Jan} te Jan 
“ 1% 600} 15% Ju yc a pa pe 3 an 
Hud Powcom..1v| 1 2 2%] 16 8% Mar Id Mines_-1|----- 4%| 200 2% May 
2% 500} 4% May e | St Anthony Go ca 0| 15-16 Jan 
Class A opt warrants... .. 4% 5 63% Feb] 68% Jun Shattuck Denn Mining-.-_*|- -- ri 1% 1% 30 6% Jan 9 by aed 
ag to ry ea on Sst] Tool “aie dune] 4% Dar eee) fl lM ol ee 534 June| 13% Mar 
Sete reeteera | al util al a Mg) tes EE | Genome cee) 8] tS) 88 1 dan] tt Jane 
Leap 11 r | Uni n9 eweta "200 b 
Nor Ind Pub Serv 6% pti00 ---| 123% 123%] 100 Feb| 101 Mai Metal & Tunnel----1|- 1% 1%) 2 Feb % Fe 
Nor States P Corp com. “tool” 0734 964 97% 7 10494 Jan} 110 = Walker Mining. -- -...-- il % % % ane i Feb] 7-16 Apr 
Ohio Power 6% piel. -100|-- 102” 102} 110] 10134 June 110 July | Wenden we: a 
oO ° ae * Neainaabates y Apr Yukon Gold Co......---5]------ 
PS7% pret A----100 110 50) 106 29% July Apr 
Okla Gas E17 % pref 1091 110 "29% '29%| 2,200] 25% May 26% July 100%4| $3,008) 98. Masi 10034 Ams 
6% ist pref 25|_..._- %| 1,200] 2514 Mar Feb | Sonde— 42|_....-| 100% 6,000] 96 M 
wmets% lat pectoeren er 3234 24°| "500 18° May = May | Abbotts Dairies + ag 1e7|"98%| 9854 102%| 17,000] 10184 Jan by July 
, were 233% 501 20 Jan Alabama Power -- __| 104 53 000] 101% Jan 
Pacific Pub Serv class A..% 20 4620 108% Jan| 111 Mar ist ref Se.......... pee “104%%{| 104 104%4| 26, 103%4 Jap| 105% ADF 
Peninsular Telep rene tye Et ae: 50 52% June| 70% Mar ist & ref 5a_.._____ 1044 104% 105 | 38,000 93% July| 101 Apr 
Pa Power & Lt $7 pret_...* -| 60 61 + . a 2 ot eee Goat deb Be "52\ 105 oss 906) Scosl Gh denel 60 fae 
Pa Water & Power...... heats 8 8 300 06 July} 107 July Aluminium Ltd 5s__._1948 erie 74% 75 | 53,000 65 June} 70% July 
Peoples Lt & Pow class A_*|______ 106 107 75) 1 uy ‘Jan 1 Mar Amer Com’Ith Pr 68__1940 yan 68 70%} 8,000 79 June| 83% June 
Seow taangh dl ag SAA an SRS 3% ott] 7851 on” searl 100% Jan ee Oe ~ se) o ul void Sl | 35.000 60 June| 70% ADF 
Piedmont Hydro-Elec tee Rene 98% 99% 40 June} 50 #£Feb Contin Corp 5s °43| 7 5 6 11,000 J 100% Mar 
a5 ar 50| 32 Mar | Amer & Co ee %\161,000) 97 ~< 
Pug Sound L & P 6% p mere as" 0 Oo} 90 Junef 100 Am El] Pow Corp deb 66 00%| 100% 100% ’ 0; 62% June] 70% July 
Railway & Lt Secur ~ eet "93 91 35 May| 18% Mar & El deb 58..2028) 1 9 70%} 40,00 J 94 June 
“i 0} 14 ly | Amer G 953 69%4| 6 %| 5,000} 84 June 
Rochester G & E pref. -10| 1754) 17% 17%) 70 oS a ee ee | eee eee Power 59-1 89% 89%) 5, 101% June} 108 Apr 
Rockland Light & poe a een oe 60 25 86 Jan| 93 June Debenture 6s......1939)_- 05% 104% 104%| 77,000 96 May! 102% ADF 
Seaboard Pub Serv $6 p teats, 93 93 10 Jan| 29 May Pow & Lt $a__--2016 1 100° 100%} 22, June} 97% Feb 
Sierra Pac El 6% a ot B 3 7874) 30. 30s| -'s00| 30° Junel 304 Feb Amer Radiator deb 4ize:47 Mt | 84 845 25,0001 80% Mas| Dax Ape 
eS Senn em oe B Be) 3815 38% sort] soo] 2a deal S78 May Amer Roll Mill deb 58.1948 934 9331 25, 
7% pret A...... S Pens RB 26% 26% 100! 19 Jan| 24% Mar 4% % notes__.Nov 1933|____-- 
534% prt cries A_-25|------ 19% 19% 800} 3 Junel 9% Apr 
Sousa Nat Gas com..*l..---- 2% 
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Bonds (Continued) 


Range Since Jan. 1. 





Bonds (Continued) 





Amer comes © =o 6s 1936 
Appalachian El] Pr 56.1956 
Appalachian Gas 6s8..1945 
Conv deb 6s ser B..1945 
Arkansas Pr & Lt 56_.1956 
Arnold Print Wks 6s.-1941 





Associated 
4}48 series C_.....- 1949 
" 1950 
Lddinidiinlimep edie easen 1968 


K 
Assoc Rayon deb 58..1950 
Ascoc T & T deb 5548 A "65 
Assoc Telephone Util 6s °33 
Assoc Telep Util 68.1944 
Atlas Plywood deb 54s ’43 
Baldwin Loco Wks 58°33 
Bates Valve Bag Corp 6s’42 
With warrants ......-.-- 
Bell Tel of Canada 58.1957 
lst M 5e series A...1955 
ist M 5e ser C....- 1960 
pimninghens Elec 4348 1968 


Buffalo Gen Elec 5s...1956 
Canada Nat Ry 74...-1935 
25-yr guar 46__..1956 
Canada Nat SS 5s_...1955 
Capital Admin deb 5s A 53 
With warrants ........-. 
Without warrants-.--.-.-- 
Pr & Lt 66...1956 
CaterpillarTractor 58.1935 
Cent Ariz Lt & Pr 58..1960 
Cent Ill El & Gas 58. .1951 
Cent Ill Pub Ser 5s G_1968 
let & ref 4348 ser F.1967 
Cent Maine Pow 448 E '57 
Cent Pow & L ist 58_.1956 
Cent Pub Serv 5a i949 


Cent States Elec 6s_..1948 
Deb 5348..Sept 15 1954 
Cent. States P & L 5148’'53 
Chic Dist Elec Gen 4448 °70 
Deb 548.-.-.Oct 1 1935 
Chic Rys Ss ctfs dep..1927 
Cigar Stores Realty Hola— 
Deb 5\4s series A_. 1949 
Cincinnati St cd 54s A’52 


Ist 6s series B 1955 
Olties Service 5s 1966 
Conv deb 58....... 1950 





Oities Serv Gas 54s8_.1942 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L &8 1952 
Cleve Elec I!] 1st 58..1939 

Gen 5s series A... .- 1954 


Commander-Larabee 6s ’41 
Commers und Privat 


lst mtge 4148 ser C_1956 
lst m 44aser D....1957 
let M 4's eer E_._190 
ist M, 4s ser F...-. 1981 
Community Pr & Lt 5s 1957 
Consol Gas El Lt & P(Balt) 
lst & ref 54s ser H.1952 
lst & ref 4%{s ser G_1969 
ist ref s f 4s....... 198 
Conzo! Gas Util Co— 
Deb 6s with warr.1943 
lst & coll 6s ser A_.1943 
Consol Publishers 6 %s 1936 
Consol Textile lst 83--1941 


et 


Continental Ol! 53¢6-..1937 
Crane Co 10-yrs ft 56.1940 
Crucible Steel deb 58. .1940 
Cuban Telep 7 }s.._.1941 
Cumber’d CoP & L4s'56 
Cudahy Pack deb 58 1937 

Sinking fund 5s....1946 


Denv & Salt L Ry 6s_.1960 
lst M 6s series A...1950 


Det City Gas 6s ser A- 194? 
1950 


25-year = 7 bs apes 1952 


Duke Power ist 44s. .1967 
Duauesne Gas lst 66..1945 
Conv 6%% notes..1935 
East Utilities Investing— 
5e with warr___._-- 1954 
E4ison El (Boston) 58.1933 
4% notes....Nov 1 1932 
Elec Power & Lt 58..2036 
Empire Dist Elec 5s_.1952 
Empire Oil & Retg 5s "4z 
Ercole Marelli El Mfg— 
With warrants 648.1953 
European Elec 6}48..1965 
Without warrants.....- 
Eur Mtge & Inv 7s C_1967 
Fairbanks Morse Co 581942 
Federal Water Serv 58 '54 
Finland Residential Mtge 
Bank 


Fisk Rubber 5s----1931 
Piorida Power & Lt 68.1954 


Gatineau Power Ist 68 1956 


Deb gold 68 June 15 1941 
Deb 68 ser B-_A&O 1941 


Gen Bronze Corp 6s_.1940 


Gen Motors Accept Corp— 
5% serial notes_._.. 1933 
5% serial notes__ ote 
5% serial notes. .- 936 

Gen Pub Util conv 6s. i934 

Gen Rayon deb 6s A..1948 

General Refract 58___1932 

Gen Vending Corp 6s 1937 
With warrants _..__- 

Gen Wat Wks G & E— 
Conv deb 6s ser B..1944 

Power ref 66._1967 

Gestuereai deb 68-...1953 

Without warrants 


Gillette Safety Razor 58°40 





4 102,000 
247 ,000 


198,000 


198,000 





122,000 
000 


244,000 
000 





% (266. 000 








Glidden Co 5%s_.____ 1935 





21,000 


19,000 
18,000 
18,000 


5,000 


2,000 
5,000 


36,000 
59,000 
5,000 
1,000 
14,000 


1,000 
9,000 
11,000 
1,000 
8,000 
41,000 
13,000 


3,000 
1,000 
19,000 
11,000 
14,000 
1,000 


4,000 
3,000 
15,000 
4,000 


25,000 


31,000 
12,000 


15,000 


5,000 
11,000 
2,000 
1,000 
12,000 
17,000 


2,000 


8,000 
83,000 


48,000 





2,000 








Gobel eee moh 6%s--1935 

With warrants.._...._- 
Godchaux meme 7%s °41 
Grand (F & W) Properties 

Conv deb 6s.-Dec 15 48 
Grand Trunk Ry 6 346.1936 
Great Western Pr 5s_.1946 
Green Mt Pow Ist 5s_ 1948 
Ground Gripp Shoe 68.1944 
Guardian Invest 


58°48 
vite marco 
1958 
Gulf Oil of Pa 5 be =r 1937 


Hamburg Elec deb 78.1935 
Hamburg El & Und 648'38 
Hanna (M A) deb =. 
Hood Rubber 7s.-.-.-- 
10-yr 548..Oct 15 1986 
Houston Gulf Gas 68.1943 
Deb gold 6 48 Apr 1 1943 
Houston Lt & Pr 4s 1978 
ist 5s series A...._. 1953 
ist 1 & ref 4s ser E.1981 
Hudson Bay M & S 68.1935 
Hung Ital Bk 74s. _-_.1943 
Hydraulic Power (Niagara 
Falls) ist & ref 5s..1950 
Hy dgrade Food 6s ser A °49 
Idaho Power ist 5s...1947 
Ill Nor Util lst 5s_.... 1957 
Ill Pow & L ist 66 se) A ‘53 
debe 4 ky Aig 1954 
let & ref 5a ser C...1956 
8 f deb 68. May 1957 
Indep Oi! & Gas 64 ..1939 
Indiana Elec 1st 5s C_-1951 
Indiana Hydro-Elec 5s °58 
Indiana & Mich Elec 5s ’55 
ind’polis P & L 5s ser A’ 57 
Indianapolis Water 5%s '53 
Insull Util Invest 68..1940 


Intercontinents Pow 68 4% 
With warrants. -...- 
Interlake Iron 5s B..-1951 
Internat’! Pow Sec 78 E ‘57 
634s series C____.- 1955 
International Salt 5s-.1951 
Internat Securities 5s.1947 
Iuterstate Power 58. ..1957 


Interstate P 8 4448 F.1958 
Interstate Telep 5¢ A.1961 
Invest Co of Amer 58.1947 

With warrants......... 

Without warrants....-.- 
Iowa-Neb L Ne P 68..1957 

6s series B........ 1961 
Towa Pow & Lt 4}48 A 195% 
Iowa Pub Serv ist 58.1957 
Isarco Hydro-Elec 78.1952 
Italian Superpower of Dei- 

Debs 68 without warr "62 
Jacksonville Gas 5s.-..1942 
deraey CP & L 548A 1945 

let & ref Se ser R_..1947 
Kansas City Gas 6s-_-_1942 
Kansas Gas & Elec 63.2022 
Kansae Power 5s A_..1947 
Kansas Pow & Lt 5s B_1957 
Keivinator Corp 68. ..1936 
Kentucky Util 6s...--. 1969 

, ag” gS 1961 
Keystone Pub Serv 58.1978 
Kimberly-Clark 5s_...194% 
Kopperse G & C deb 58 1947 

Sink fund deb 648.1950 
Kreaze (8 8) Co 1st 68 1945 

Ctfs of deposit.......-- 
Laclede Gas 548... ~- 1935 
Larutan Gas Corp 6s '35 
Lehigh Pow Secur 68..2026 
Ieonard Tiets 7 4a-..1946 
Lexington Utilities 58.1952 
Libby, McN & Libby 5s 42 


1942 

Long Island Ltg 6s...1945 
Conv deb 5%s A--.1952 
Pow & Lt 58 1957 
Manitoba Power 548.1951 
Maes Gas Coe 548...1946 
Sink fund deb 58-...1956 
McCord Radiator & Mfg— 
6s with warrants _..1943 
Melbourne El Supp 7 os "46 
Memphis Pow & Lt 58 A 48 
Metrop Edison lst 4s E '71 
Mich Assoc Telep 5s. .1961 
Mid States Petrol 6148 '45 
Middle West Util 5e..1932 
Conv 5% notes....1933 
Conv 5% notes....1934 
Conv 5% notes....1935 
Milw Gas Light 4s. .1967 
Minneap Gas Lt 4}48.1950 
Minn Pow & Lt 448.1978 
Mississippi Pow 1st 58.1955 
Migs Power & Light 58 1957 
Miss River Fuel6s Aug 15°44 
With warrants.-....--- 
Without warrants------ 
Migs Riv Power lst 58 1951 
Monon W P 5s B...1953 


Montreal L H&P Con— 
lst & ref 56 ser A...1951 
lst 5s series B...-... 1970 


Narragansett Elec 58 A '57 
Nat’l Elec Power 58...1978 
Nat Pow °; Lt 64 A...2026 
6e series B_....-.-- 2030 
Nat Public eee 58.1978 
Nat Steel Corp lst 56.1956 
Nat Tea Co 5s May 1 1935 
Nebraska Power 6s.-.-2022 
444s when issued...1981 
Neisner Realty 66....1948 
Nevada-Calif Elec 58.1956 
NN E Gas & El Assn 56.1947 
Conv deb 5s....--- 1948 
Conv deb 56..-.-.-- 1950 
New Eng Power 5}48.1954 
EER ee 1945 
N Orleans Pub Serv 448 35 
N Y P& LCorp lst 44867 
Niagara Falls Pow 68.1950 
Nippon Elec Pow 6 }48 1953 
North Ind Pub Serv 5s 1966 
let & ref 58 ser D. 69 
lst & rei 4}46 ser k 1970 
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270 FINANCIAL CHRONICLE (Vou. 133. 
Last |Week's Range| for Range St™ce Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. Week. — Sale of Prices. Sor 

Bonds (Continued) Price. |\Low. High. $ Low. | Hwa. Bonds (Concluded) Price.|\Low, Hitgh.| Week. Low. High. 
Nor Obio Pr & Lt 6481961| 10414| 104% 104%| 18,000] 98% Jan) 165 Mar | United Pub Serv 6s_--1942|_._... 47 «47 1,000} 40 June) 69 Apr 
Nor Ohio Tr & Lt 6e..10956;.----- 101% 102% | 12,000) 93 Jan} 103% June | United Rys(Hav) 74s '35| 44 40 44 7,000! 36 June} 80 Jan 
No Sta Pow 6% % notes "33).-.--- 102% 103 20,000) 101% Jani 104 Mar | U 8 Kubber— 

5%% notes.....-- 1940] 102%| 102% 103 | 22,000) 99 Jan| 103% May S-year 6% notes....1933) 92%} 92% 93 | 30,000); 81 May| 93% June 

Ref 48...---- ~--1961} 98%] 98% 98%/211,000| O73 Apel 99% May Serial 64% notes..1932/...... 98 98%| 2,000!| 80% Jan) 98% July 
Ohio Edison ist 58_..1%60| 103%! 103% 104 39,000) ve Jan} 105 June Serial 644% notes..1936/).-.... 65 65%| 5,000' 60 June| 77 Apr 
Ohio Power 6# B....- 1952} 1044%| 104 104%! 6,000) 101 Feb} 105% June Serial 644% notes 1937|-.-.... 66 66 5,000; 60 June} 76% Mar 

468 series D...--- 1956) 100%| 100 100% (155,000) 96 Jan| 101% May Serial 6% % notes. .1938/...... 65% 65%) 2,000| 60 June! 76% Mar 
Ohio Pub Serv Sa ser D 1954)... --- 103% 104 5,000| 101 June} 104 June Serial 6% % notes..1939)...-.. 66 66 3,000} 58 June} 75 Mar 
Okla Gas & Elec 5s...1960) 103%| 10314 103%4| 37,000) 100 Jap| 104% May | Utah Pow & Lt ist 58.10944/.-.... 97% 97%) 1,000) 94 Jan}; 98% May 
Osgood Co deb 68....1938 Van Sweringen Corp 68.°35| 61 59% 66%4| 75,000} 62 June} 85 Jan 

With warrants......-.- 50%| 50% 50%] 2,000 June 67 Feb | Virginia Elec Power 58 1955) 10434) 104% 104%| 2,000) 102% Jan) 105 May 
Oswego Falls Corp 68.1941]..---- 51 55 2,000} 61 June] 67% Jan | Va Public Serv 5446A.1946) 96 89534 9644) 26,000) 9236 Feb) 971% May 
Pac Gas & Kl ley 43548-1967) 101%) 101% 101%4| 35,000) w6% Feb) 102% May lst ref 5a ser B..--- 1950; 90 89% 90%) 25,000 % June] 91% May 

1st 6s series B.....- 1041) 114%| 114 114%! 11,000} 100% Janj 114% July 6S G60 Gh. csnetsece 1944; 9134; 91% 91%} 1,000) s88% Jan! 204 Mas 

ist & ret 5448 C....1952) 106 106 106%! 27,000) 104% Jan] 106% May | Ward Baking Co 66--.1937/------ 101% 102 000, 99% Jan) 104% June 

Ist & ref 4449 F_...1960| 101%| 101 101%) 80,000; 97 Feb} 102 May | Waidorf. Astoria Corp— 

Pac Pow & Light 58..1055| 99%} 98% 9914} 57,000) 95% Jan) 100 Mar lst 76 with warr....1954| 56 55 56 34,000| 48 June} 74 Feb 

Pac Public Service 58.1936)-.-.---- 99 99%| 2,000; 99 Apr] 99% July | Wash Wat Pow 5s.-...1960)/------ 105 105 10,000|z10244 Jan) 105% May 

Pacific Western Ol) 648 "43 West Penn Elec 58....2030| 88 88 88 9,000; 85 Feb| 93 Mar 
With warrants.......-- 60%| 860% 61%] 37,000}; 56 June) 84% Jan | West Texas Util 58 A.1957| 86%) 85% 86%} 43,000) 84 June] 91% 

Penn Cent L & P4%8.1971| 97%| 96% 97)%| 89,000; 92% Jar| 98 June | Western Newspaper Union 

Penn-Ohio Edison 68. .1950 Conv deb 66....--.- 1944} 39%4| 38% 39%) 6,000) z38% July; 68% Jan 

Without warrants. --.--|.-..-- 103% 103%| 6,000) 100% Jan] 104% Apt | Westvaco Chlorine Prod— | _ 

Deb 6348 ser B....1959} 10134| 100% 101%) 52,000} 97% Jan) 104 May 10-year 5148 Mar 1 1937|-.---- 102% 102%) 1, 101 Jan} 104 Feb 
Penn-Ohio P & L 648 A’'S4) 104%/| 104% 104%} 22,000; 102% Jan) 105 Apr | Wis Pow & Lt 5s F_..1955| 102%| 102% 102%) 13,000; 101% Mar| 103% May 
Pa Elec lat & ref4e F_197i} 92 91% 92\146,000) 88% June} 95% May lst & ref 5a ser E...1956)-----.- 102% 102%} 2,000) 101 Jan} 103% May 
Pennsylvania Power & Lt 

let & ref 5a ser B...1952)}._.._- 104% 104%} 20,000} 102 Jan) 105% June Foreign Government 

lst & ref 58 ser D...1953) 104%| 104% 104%} 17,000) 102 Jan) 105 Mar And Municipalities— 

Penn Telep 6s ser C_ ._1960)]_.._.- 103% 103%| 1,000) 95% Jan] 103% June | Agric Mtge Bk (Colombia) 
Penn Wat & Pr 44s B 1968/_____- 99% 99%| 13,000) 97% Mari 100% June 20-year s f 7s....-.. 1946 84 85 10,000} 65 May! 88% Jan 
Peoples Lt & Pow 68..197¥) 42 42% 43%) 6,000; 30 June| 74% Mar 20-year 7s Jan 15 ..19047 77% 79%! 3,000| 56 May! 79% July 
Phila Elec Pow 5348.-1972| 106%| 106% 1074| 34,000) 106% Feb) 107% May | Baden (Cons) 7s----- 1951 78 80 3, 71 Jan} 90 Mar 
Phila Rapid Transit 6s 1962) _...-- 73 ©6=673 12,000; 60 Apr} 80 Jan | Buenos Aires (Prov) 748'47 813% 83%) 30,000! 573 May| 97% Mar 
Piedmont Hydro-El Co— Ee Te BOE ncncce 1952} 75%| 75% 77\%| 27,000| 66 June} 90% Mar 
lst & ref 6%eclA..1960}) 84 83 84%} 32,000) 71 Jan} 88 Mar | Cauca Valley 7a June 1°48} 58 57 59 6,000; 38 May! 75 Apr 

Piedmont & Nor Ry 5a 1954)...-.- 87 88%) 6,000} 80 June}; 93 #$=Mar | Cent Bk of German State & 
Pittsburgh Steel 6s-..1948).....- 95 95 3,000} 93% June} 102 Jan Prov Banks 68 B...1951/_..--- 69% 72 13,000} 65 Jan} 80% Mar 
Poor & Co 68--.------ Ls 889 91%) 11,000}; 80 June}; 97 June lst 6s series A Aug 1 1952|-..--- 71% 71%) 5,000) 67% Jan| 80% Mar 
ovwmac Edison 6s8...1956) 10244{ 102% 102%} 20,000) 9 Jan] 104 June | Danish Cons Munic 6}48'55|_-..-_-- 100% 101%4| 10,000) 99% Jan| 102% May 
lst 44s ser F_..-.- lj} 97 96% 97 53,000! 95% June; 97% May GF OTF 1953) 100 99% 100 42,000} 9634 Jan) 100% May 

Power Corp (N Y) 5s.°47/.---.- 97 97 1,000 90 Jan} 97% Apr | Danzing Port & Waterways 

octer & Gamble 4}48.'47) 104 104 105%} 21,000 100% Jan\cl06% June 25-year ext 6%8-..-1952)..---- 70% 71 9, 62 June| 80 Mar 
Prussian El 6s_......1954}...... 65 66%! 13,000; 60% June] e79}¢ Apr | German Cons Munic 78 °47| 77 75% 81 (|122,000| 72 June} Mar 
Pub Serv N H 4%s B.1957/_._--- 101% 101%) 10,000} 99% Mar] 102 May Se Spe 1947| 67 67 73 76,000} 60% June| 82% Apr 
Pubd Ser of N 111 4448.198C, 98%| 97% 98%) 32,000; 941% Feb] 99 May | Hanover (City) 7s....1939}| 78 77% 79 28,000} 68 June} 95% Mar 

lst & ref 5s C.-.-.-- 104% 104%/ 15,000) 102% May| 104% July | Hanover (Prov) 648.1949)____-- 70% 70%} 1,000} 65 June} 84% Mar 

lst & ref 4}45 ser D.1974| 98%| 97% 98%) 36,000) 94% Feb] 99 May | Indus Mtge Bk of Finland 

lst & ref 448 ser F.1981) 984} 98 98% 200,000} 96% June; 98 July lst mtge coll sf 78..1944).....- 94% 94%) 5,000; 90 Apr; 295 Mar 
Pub Serv of Okla 5s8..1957).--_-.- 100 100%} 12,000; 96 Febj 101% May | Lima(City) Peru6 '4s_1958|_----- 27 27 1,000} 22 May; 49% Jan 
Puget Sound P & L 5644849) 102%! 101% 102%} 50,000} 100 Feb] 104% Apr | Maranhao (State) 7s_.1958|_.---- 39% 39%| 5,000} 34 June; 59% Mar 

let & ref 5s ser C_..1950| 100%| 99% 100%! 29,000; 95% Jan} 101 May | Medellin 7s ser E.._-- | ae 1% 71%| 2,000) 6255 Jan} 79 Mar 

let & ref 44sserD.1950; 94%! 94% 94%) 84,000] 94% May! e94% May | Mendosa (Prov) Argentine 
Queens Borough Gas & EF! External sf g7%s..1951| 61 61 64 14,000} 33% June) 78 Mas 
WE GIGK « ccnudnsee td =n 102% 102%} 8,000} 100 Jan} 104 June | Mortgage Bank (Bogota)—- 
Reliance Managem’t 5s "54 78 issue of oct 1927__1947)_____- 60% 60%) 1,000) 52 May| 75 Mar 
with warrants........--|...-.- 388 88%} 43,000} 75 Apr] 88 June 7s issue of '27(M & N)’47| 59 59 60 8,000] 64 June) 80 Mar 
Republic Gas Corp (form- Mtge Bank of Chile6s_1931| 93 92% 95 75,000| 87 May! 299% Apr 
erly Saxet Corp) 58.1945) 93 390% 97% 287,000} 79% Jani 106 Apr | Mtge Bk of Denmark 5s’72|_----- 100% 101 4,000}; 98 Jan| 1014 Mar 
ester Cent Pow 69 °53)_..--- 65% 66%) 13,000) 60 Jan} 7634 May | Parana (State) Brasil7s8’5s| 37 35 37 14,000} 18 May, & Ma: 
Ruhr Gas 6 }48--.....- 1953) 714%) 71% 74%) 28,000] 66% June] 853 Maz | Rio de Janeiro 6348...1959| 41%} 40 44%| 10,000 22% May| 68 Mar 
Ruhr Chemical 68. ...1948}..._.-. 62 64%} 3,000} 61 June} 83% Mar | Russian Government— 
Rubr Hous’ng Corp 6 548'58)..._-- 67 68 6,000} 60 June} 82 Ap 6s certificates. _..1919 1% 1% 1%} 1,000 1% June 3 Mar 
ee  ) a 1% 1%} 10,000 1% June 3 Feb 
Safe Harbor Wat Pr4}4s'79| 9934] 98% 99%'377,000| 97% June] 99% July | Saar Basin Consol 7s8__1935|______ 100 100 4,000) 92 Jan) 104% June 
Bt L Gas & Coke 6a...i1947) 32%) 31% 34%) 27,000} 30% June] 562 Jan | Saarbruecken (City) 7s . eee 104 104 2,000| 99% Jan) 104 July 
San Antonio Pub Serv 58'5%; 99%| 98% 99%) 39,000) 94 Jar{ 192 Mar | Santa Fe (Argentina) 7s 45) 68 68 70 4,000} 57% May| 85% Mar 
San Joaquin L & P 6s 1952|.-..-- 118% 118%! 1,000} 115 ‘Febj 118% May | Santiago (Chill) 78_...1948' 60 60 70 | 26,000! 49% June’ 86 Mar 
Sauda Falls ist 5s.-.-1955)_...... 105% 105%} 2,000; 102 Jap] 105% July 
a gz wie Fa < %1 «O91 93%| 27,000} 88 J 96% A hag: yee = » a gia 
on Pub 6 5a... 4 , une pr ’ 7 : . py Exrights. 
Schulte Real Estate 6s.'35|.....- 60 60 | 2/000] 64% Jan| 80 Apr | “s- ‘ Mxrighte and bonus. w When issued. s Ex-dividend. 9 
Seripps (E W) 548...1943| 90 87% 89%] 31,000} 865 Jar| 90 2 See alphabetical list below for “‘Under the Rule” sales affecting the range or 
Stents 2 aattey| | ‘ao G15] ooo] gase dar| oboe ats | BOE 
an 8" 66, al ay 
Ist & coll 44a ser B.1968|_____- 96 97 27,000] 93 Jao| 981% May Chicago District Electric, gen. deb. 5148, 1935, May 13, $2,000 at 103%. 
ist 56 ser O.......- 1970] 104%] 104 104%] 44,000] 10034 Jan| 105%; Mag | Consol. Automatic Merchandising, com. v.%t.o., March 9. 100 at 5-16. 
Pe by omen 96%) 96% ors 52,000 = m = — Cumberland Co. P. & L. 44s, 1956, May 26, $1,000 at 100. 
eld Steel 5748. --1945)-.-- -- 2,000 May} 1034 Mar | Empire Power partic stock, July 10, 50 at 3934. 
Snider Packing Os_~--100%| 4524) 45 4514) 3.000) 3524 Jab] 6436 Ma? | Goncral Rayon deb. 68, 1948, Feb. 8, $3,000 at 55. 

Without warrants. ..-.-- 104%| 104% 105%/130,000]} 99% Jar] 106 Apr | Gillette Safety Razor, deb. 5s, 1940, June 29, $9,000 at 9634. 

co ee S.-i 105%, Bi! soon Pos A ~~ on yr Illinois Power & Light 6% pref., March 23, 18 at 97% 
m Of... 4, d ap pr 

Refunding Se... ..1952|_..._- 1054 105!4| 1,000] 108 Feb] 106 May ee ee Co. Mareh 16, 100 at 154. 

Ret Mtge 5e June 1 1954|_____- 105% 105%%| 13,000] 103% Apr] 106% June | Nationa ing, com., Jan. 16, 100 at 5. 
ant $5 ye pee 103%} 103% 103% oS'tee -— = re June | National Power & Light $6 pref., July 9, 100 at 103%. 

u Cal Gas Corp 5s ..1937)....-- 95% 95%] 35, aD 534 May | National Steel Corp. 58, 1956, May 6, $31,000 at 9934. 
ee ee 19378 oe) tool S05e deal loth Atay | New York Power & Light 4148, 1967, July 9, $7,000 at 100%. 

Southern Natural Gas6e'44|_ ’ » Northern Indiana Public Service 5s D, 1969, July 7, $2,000 at 105. 

bi. ope EEN Oe $ii7 s +t) rye ox 7 +o = Northern States Power 7% pref., March 20, 50 at 11034. 

out privilege... -. - ' une De | Prussian Elec. 6s 1954, April 21, $4,000 at 804 

8S'western Assoc Tel 58 1961 ...__. 93 93% 15,000) 98 May\| 94% May : vib ts P 
So'west Dairy Prod 6s 38) 40 40 45 , 10000] 40 Julyj! 66 Jan | Puset Sound Pow. & Light 434s series D, 1950, June 15, $3,000 at 95. 
ae E 58 A_1957|_..__- 94% 95%] 4,000 = = Mar | Shawinigan Water & Power ist 48, ser. A 1967, May 18, $5,000 at 9834. 

"west Lt & Pow 5s A 1957|__.__- 93% 93%} 10,000 % Jan} 97% Mar | wright & H ves Mi , 100 at 5K. 
Bo'west Nat GasGs_--1945| 49 | 48° 52 | 10,000] 35 June| 72% ¥eb| eee Gia ie 
Bo’ west Pow & Lt 68..2022| 105%| 104 105%| 6,000} 101 Jan| 107% May z See alphabetical list below for “Option” sales affecting the range for the years 
seater (A » “is agg te wee Bs, Rs Rot HF June 10556 Jan | American Aggregates Corp. w. w. 63 1943, June 8, $1,000 at 63. 

a8 ec 68... %4 1%] 16, Jan} 102 Mar! A * 

Conv 6s.......... 35] 10154| 100% 10114| 24'000| 99% June| 102% Mar pry _ we 2 ag hy pte san te ” 

Debenture6s_..... 1951; 99%| 98% 99%] 56,000} 94% June] 101% Mar Fno nt Wor , Jan, 22, $1, a . 

Debenture 68 Dec 11966] 99%| 9854 9914| 11,000} 95% June] 101% Mar | Associated Gas & El. deb. 4348, w. w., 1948, May 4, $1,000 at 69. 
oe Geb te Migs Tose e.. 4,000 R zune ets, — Associated Gas & Electric conv. 5448 1938, June 11, $2,000 at 63. 

8..-......- 4) 6 10,000) z une pr 
Stand Pow & Ltés....1957| 96%4| 96% 97 4 2'000} 9234 June] 100 « irae Associated Telephone Utilities, conv. deb. 5448, 1944, June 3, $5,000 at 76, 
Btand Telep 5}<a ser A 1943|______ 78 78 4.000] 73} Mar} 83 June Central States Power & Light 534s, 1953, June 11, $1,000 at 61. 
eer —— 72%| 72 aad . 6% A Cities Service deb. 5s, 1966, May 22, $5,000 at 58%. 
without warr } 75 17, 64 aD pr . 5s, . 2, $5, at 9634. 
Ts without warr--..1946| 63° | 63 967 | 44.000] 60 Jan] 80% Mar | CoWwmbls Gas & Electric deb. bs. 1901. Feb. 2. $5.000 at 002 
Straus (Nathan) 6s_..1938| 50 50 «BO 1000] 50 July| 68 Mar onso]. Publishers 6348, 1936, March 9, $1, at 95%. 
Stutz Motor Car 7 48.1037/..._.- 53% 55 4'000} 53% July} 82 Mar | Continental Oil deb. 5s, 1937, May 16, $5,000 at 8234. 
phy Cee "aa te ae % a poy oe $338 a 45, ro Eisler Electric June 4, 100 at 234. 
° 8" % %| 22,00 e ar ‘ 

let 4hca SA eRe, PRA PER 1968 91% 90% 91% 10,000 90 May 9344 May Ercole Marelli El. Mfg. 648, 1953, w. wW.. Jan. 7. $1,000 fe 634 
Bwift & Co lst msf5s_.1944|__.___ 103%% 104 10,000} 102% Jan| 104 May Gen. Pub. Serv. deb. 5s, 1953, Apr. 4, $2,000 at 93%. : 

5% notes. ......... 1946] 101}4| 101 101%] 6.000] 9934 Jan| 102} Mar | Guardian Investors 53, 1948 with warrants, Jan 28, $1,000 at 40/4. 

t wonhevnyh sted age aaa 103% 104 | 19,000) v83$ Janjo105, June | Indianspolis Power & Light Ist 58, 1957. Feb. 3. $2,000 at 994s. 
-=--1904)....-. % of 0 an u > 
Tern! Hydro-Elec 6348 '53|_79}%| 791% 8054| 10/000] 78 Jan 187 * ‘Max | iBdustrial Mortgage Bank of Finlsnd Ist mtge. 7s, 1944, Feb. 6, $1,000 a: 96 
Texas Cities Gas 68_._.1948] 62 62 65 24.000] 560% June| 71 Mar | Interstate Power, 1st 5s, 1957, Jan. 20, $3,000 at 76% 
— an one oO 100% - a 10074 85,000] 955% 7 101% biey Middle West Utilities, 5% notes, 1935, June 16, $2,000 at 9144 
Fe | eae } 84} 5,000 une; 80 ed . 
Texas Power & Lt b4--1954| 101%| 1013 102 | 45.000] 9854 Jan] 103 May | M0reage Bank of Chile 6s, 1931, Feb. 24, $2,000 at tod 

debentures 6s...._. 2022|...... 10934 10934| 11.000] 106 Feb| 11034 June | NStional Trade Journal 6s, 1938, Feb. 26, $2,000 at 15. 

eo Co6%-.... 1934 ; Northern Texas Utilities 7s, 1935, April 15, $1,000 at 100%. 
Warrants. ~~ --..-.|..~~.. 50% 50%] 1,000} 50 July] 793% Mar | Pacific Power & Light 58, 1955. March 10, $5.000 at 90. 

Tri Utilities Corp deb 68°79} 20%] 20 21 28,000} 12% June} 64 Jap | Public Service of Nor. Ill. deb. 58, 1931, April 27, $1,000 at 99%. 

Ulen Co conv deb 6s8._1944/...._. 6614 70 | 41,000} 63} June| 85 Mar | Sheaffer (W. A.) Pen, June 8, 100 at 30. 

Gation Gulf Corp 58 Jul 1°50) 102% 102}4 10254/114,000'4100% Jan) 103 May | S'westG.& E. lst 56, 1957, Jan. 2, $5,000 at 91; May 7. $1,000 at 100%. 

Un El L & P 5s ser B--1967|-.-..- 105 105 | 1, 102 Jan| 105 «June | Standard Invest. Corp. 5348, 1939, June 2, $3,000 at 70. 

United Elec Service 781956 Truscon Steel, pref. April 22, 25 at 100. 

With warrants..-....-.|.--... 84 85 3,000} 78 June} 9233 Mar | Union Amer. Investing, 5s. 1948 with warrant. Jan. 6. $1,000 nt 79. 
United Indus Corp 6}48 41)... _- 76 8676 5,000} 6934 June} 90 May | Union Amer. Invest. deb. 5s, 1948, with warrants, June 23, $2,000 at 93. 
United Lt & Pow 68..1975) 9334) 9234 93%| 56,000] 9135 Jan| 67% Mar} Union Guit Corp., Se, 1950, Jan. 2, $1,000 at 10054. 

Deb 6}48---.---.-- 1974).--... 99 99%| 4,000} 98 Jan) 102 Mar] U.S. Radiator 5s A, 1938, March 6, $3,000 at 86. 

ist lien & con 5 }4s-.1959| 10434} 104% 105 18,000} 91 Jap} 105 July | Virginia P»biic Service Co. 68, 1946, Jan. 15, $2,000, at 88; March 11, $5,000 at 96%, 
Un Lt & Rys 6s ser A_1952| 108 | 107% 108 | 70,000] 9734 Janj 108 June | Wa oinet n Water Powor lat & ref. 5a 1960, Jan 24 $1.000 at 102i¢, 

1st ser 58.....--.-- 1932)... -.. 10034 10034] 5,000) 10034 Jan) 10134 May | Wes.crn Newspaper Union 68 1944, June 11, $1,000 at 38. 

Deb 5}48-.-..-..---- 1952! 92 91 92 1170,000! 80 Jani 92 July © Wisconsin Pub. Serv.5%s B, 1958, June 24, $1,000 at 1053. 
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Par Ask Par| Bia | Ask Par Bia | Ask Par 7 a. 
Amar Kiso bee partic pt-.30| 25'e| 33 || Se preterred Gone col 06 | ~~ | Aeotian Oo ST one.” Tidol any | a5 |( “Deez Rakins Coma---s-8) diel ose 
See pf.. 2} 33 |) $6 preferred C_........ --~ | Acohan Co $7 pref......100) d37 | 45 || Preferred........ eae 
Arizona Power 7% pref..100| 59 | 68 || Miss River Power pref..100) 108'2} -.. | Aeolian Weber P&P com 100 a cee con poy " is 
Ark Pow & Lt ----*} 106 |108 || Mo PublicService7% pf100| 77 | 83 Al — oe " ona 100 in8 jase 3 —— ict'ns vo | 85 | 60 
can ee or" 99 % pref ae Pr 89 - ted — com diz} 2te Maxweld Corp com...---- oe 2a 
He --.-..-----*| 100 |103 || Nassau & Suffolk pret_..--- 105 |107 American Bs Book $7 ---- 100] 80 5 Merek X Corp $8 pref----100 70 z5 

Associated Tel Util $6 pf.(t)| 78 | 83 ||Nat Pub Serv 7% pf A_100| 80 | 82 mer Propertios.© aia et $4... ~*| 78 |,80 

hs wah einen )| _87 | 9212|| Nebraska Power 7% pref 100) 109 /|111 American Cigar pref_... ann | 30 BR Boy par ape ae las 

Atlantic City -*\7106'z| --.|| Newark Consol Gas_...100) 102 === Amer woe ag Ree waned le so | a: lite a 2= doen rg P = 

Bangor Hydro-E17% pf_100| 118 |120 || New Jersey Pow & Lt $6pt*| 96 | 98l2 -— baoagiay oe toe Nati a er ype Co ecié ---| 2 

Binghamton L, H & P $6 pf ® 78 | 83 || New Orleans PS 7% pt.100) 99 |100!2 | Amer Mfg 4% com.-.... iss ie jeune las 50 

Birmingham Elec 7 10812)110 ||N ¥ & Queens EL & P pf 100} 10212} ..- 5% gre Sasshooe | ae las ew Jersey Wo pref... ose 

Broad River Pow 7% pt- 100 88 92 ||NorN Y Utility yy is” ss” can Meter new..... werthe Teasi....300) 180.12 

ee ee te baieiamaaine 104 | ... | Baboock & Wileox 7% --100 93 95 Obio Leather. ....... inaeedl 13% ee 

Seostaa ters ao ores] 100, 110 oan 15 woe Banctonchasonsiaoeene| 1 | 10 || same ar 

San Stahee ay Preetioo os" 97 Okie Gas El Hed oref 100 197 in 7% preferred.........100| 65 | 70 ||Oxonite Co $7 pref.....100| 8212] _.. 
7% D <9 yds 104 |106 || Pac Gas & El $1.50 pref..25| 2812) 2912 ce w 1 1st pret...50 be 60 Pesker Wyte Mig Co com. - 1 18 

Cent Pow & Lt 7% pref_100} 101 |103 ||Pac Northw Pub Serv.....-. eink: Te Bam‘ ef “ to 8 100 a a a poamecaenna® ° . 

Save Ei thom 6% pref Pro] 111 |1i0 || Preeceg nn 7. -------| ©2185 | Bom Ami Go B com’. e| 33 | se |lper (Albert) pref with warr| ....| 35 

Col Ry, P & L6% ist pt-100 108, aa Bae Few @ LAT T 50-108 se 11a Bowman-Biltmore oe ol asc o° Poole Eng & Mach class A..| -.-- 4 

ef Bocce 2] .--||Pa Pow & Lt 7% pref._.-.-| 110'zilll'g | 4186 Drelerred......... CRM Be cenenddugavegus ones 

Consol Tract FE ee Re “im 72"| 76 Pugin Gots $3 too] 222z|103 

Pow 6% pref 100] 10424/105t2|| Pub Co of Col7%pif100} 99 |101 Bones Bae ol $7 Dret-«| 72 | 76 || 87 ist preterred...... coae 

ma ey PYLE] ++ baetalin | heel riauadacmedeins tune = Burden Iron pref.......... ---| 48 |/Reming’n Arms $7 lst pf 100} 78 8&3 

a Powe LAGh ot.i0ol loot 2. ester 101 |103 Riverside Silk Mills_.....- 10 | 12 

Derby Ges & Maes Of tral *| 001 65 ll ont eee nt ee) ‘bits os | Canadian Cetaness com...) 7 | 11 |lpooen CesT ci 166) 50 | 75 

Detrott Canada a... 1's] 1s|| Stoux City G&E7% pt-100} 99 |101 | Preferre ey 70 75 Rockwood & C & Co $4 com..-< 33 38 

Railways pas a aeeee 234|/ Som Un Md Lt..--100 83 2le $7 ‘erred 10 10212 Rolls-Royce — siiel 4 

7% preferred _.....-- ----| 371!2||3outh Calif El $1.50 pref.25) 27%) 2812 Cuesta mon... Yr & Deatervea ms “i00 3 7 
-Hudson Gas..--- 100] 157 ---|| $1.76 preterred.....-.-- 25) 29 30, a ee “| 16 nian Tae 13%] 14% 
Woreign Lt & Pow units ..--| ---| 70 ||$0 Cole Pow com A-..-.-- 25; 19 | 22!2 oe ei ool ocecnn ioo| 88 | 94 p Menran + REN A tl 186 

oe arses 100| 188 |1707 | Clinehfield Coal Corp.22100| 42's| 6 || Preferred Avr 2z27 2722 12 | 14 

Gas & Elec of Bergen...100) 99 ---||South Jersey Gas & Eleo.100; 165 {170 $7 meen lan de 3 1 75 Rubel Sas Be epee 4 H 

SS See © ES AES A. = pice 1 19 | Color Pictures Inc a 1 212]] Preferred..............- 25 | 29 

ne bean Te onde | lee itis” vO, ceaneced | ee -iool 108 ‘liosts | Columbia Baking comisc.2#| al 1 |iRubereta Oo 8... 2-- 100] 35 | 38 

es oe Cerne aess ee tas lh ee tee nen 1 1 

Illinois Pow & Lt6% pf_i00} 90 | 91 || Fexas Pow & Lt 7% pret 100 112 |114 po tem eoeene----- ° veg th Seseey Car Heat & Lag.100) ....| 68 

reemtintn Power of bok 7] 78. | 70 linus Gan eemat cf inal ental os. | Come Pas Wine Aruna 34ip 88] 16°] 16 ‘iiseeeie Saeuameterie’ os si | 33 

Interstate wer -- suited G & E(N J) vf 1001 78121 7ete | Congoleum-Nairn $7 pf 100| 100 | ...||Shippers Car Line......... 

Jamaica Water Supp Di--50) 53. | 64 ||United G & ENE BR eB ad Bem ee OB yg ee 

ee Re bata el Tell an eee tee epee -<) 28 128. | Conwell Bu On Ob acan Maa) OY 1 01 lami (a Oh Gen ie uae laos 

eee eel 7 Balloon Ck ate eel iael ioe beeen | of peolerel. 104 |109 ||Solid Carbonic Ltd....---- 712} Ol 

ee eec ener ecen- 2 - seaessessee Nae 1 3 

ee aot eel 8) ee LON oe th Obhbel wt 100i 8 | 88 65 | 75 

ee tae) boil OT i vente De Forest Phonofilm Corp 1 | 2 |lStandard Textile Prod..100| _...| 2 
O% PONTE <a ona coal ott Wace 7 wow ny agg gery want gee, toes Dictaphone Corp com “* 18 | 22  @ og SRS eR gp 

Kings County Ltg 7% pf 100] 114 |116 || Washington Ry & Elcomi00| 525 |575 a eek “58 sae jane |b ~ Trees ~ Tlie 

pe Le Rell ad Ee A 100| 100 1087 | Dizon (Joe) Crucibie $3.100| 120 |128 ||steseon() B)Go $6.6 com. *| 337] 26 

Long Island Lt pret A-.100| 109 {111 || Western Power 7% pref.100| 100 |105 Dosbler Die Gast 7% bt 60} 16 | Pope to penelope 3s] 33 | 37 

Los Ang Gas & £16%pD1.100] 107 /|110 7 wcctarel........... __.| 4912 

Douglas 5 Shoe $7 sal abe 25 | 30 ||Taylor Mill Corp $2.50com *} 17 | 18 
Draper Corp $4........ 100; 34 | 37 ||Taylor Wharton Ir& St mag 4 7 
Driver Harrie $7 pref...100} ....| 74 THOTEE, .wdacnansnn 15 | 25 
Dry-Ice Holding Corp..-..-. ..--| 30 |/Tenn Products Corp $4 = 60 34 | 38 
Investment Trusts. Trent Process Corp.....-.- 3g} lg 
Eisemann Magneto com... 4 8 ||Tubise Chatillon $7 pf B 100] d36 | 42 

ABO Trost Share intes__-.| 11! Franklin Ry Supply $4. "777| 43 |lOnieed Business Pub s7ptioo| ...| 66 

ss et 5' 55s|| Mvest Trust Assoc _— S een R le nit usiness Dp SOR 

. Series - snemantne ~---- 72 $ svestment Trust of N ¥.-| 7 | 7% | Fuel py, 2\2] 4 |/United Publishers $7 pf.100|} ____] 75 

Ali America Investors A -.-| 7%; 8 ||Investors Trustee Shares---| _9'4/ 1014 | Gen Fireproofing $7 pt-100) 104 |110 |/U 8 Finishing $7 pref...100) 4 oe 

Amer Brit & Cont $6 pf--*| d50 | 55 || Jackson&Curtis Inv Tr Asso*| 35!2| _.- | Graton & Knight com....*{ _._.}) 4 , ‘ 

Amer Composite Tr Shares- 6 6!2|/ Jackson&Curtis 8 Corp pf100 95 100 $7 preferred.____.___ 100} 25 | 30 {|Walker Dishwasher com...* é 2 2 

— —— + ar zr | 80 = of Industry A---..-- ¢ 5) “gi, | Great Northern Paper $3.25) 27 | 28'2 ro Grape Juice com.--8 B 

nvertibie pr piost Ste | OG: Tl: Mavtedcacheusdpsavenen . | eon eect eee: ees Sik Gece 
4... zi | 45° ae =... Gal 7 | Laing. HaltMarv Bate 100 428 | 38 ||W Ve Pulp &Pap$1-60come| 25 | 30 
tame Zo ilo} inn a, me Sie tra’ ar oa “100 26 | 29 || wheeling Stoel $4 com --100 a7 | 21 
~70ths . -..------------ c C,|iMfajor Corp Shares_.-.---- 2} |0's | Hudson River Nav com... 
camera Ya ---|| Mase Investors Lae ----- . oo pra tae a Aeaceeien ;| 430 45 94 
General Sec com A- ---||Mobawk Investment com_ 2 2 aed Accept com....%}) ___- 

“Semon B..----------- 5g) .--||Mutual Inv Trust class A-- 533 $7 preferred......... 106) 48 | 52 105 
$3 pref. .....--.--.----- 3612) --.||Mutual Management com.*/ -.../ 2% | internat Textbook..... 100} -...] 15 iz 

Amer Insuranstocks Corp-.*| 2%} 412!// National Trust Shares. _.-- 97s] 10% 7 

Amer & Continental Corp.*| 10 | 13 || Nation Wide Securities Co-. 6 6'2 | King Royalty Co com....-- d....| 35 21 

Assoc Standard Oil Shares-- 5°s|} 5°4||Nat Industries Shares A... 5's} 55s $8 preferred_....___. 100} d85 | 90 92 

Atl & Pac Intern Corp units} 2112 N ¥ Bank Trust Shares--_-.- 7's 753 | Lanston Monotype M $6100] 8712! 90 cee 
Common with warrants... 212} ..-||No Amer Trust Shares..... 4%4| 514 | Lawrence Port! Cem $4100! 39 | 44 ie 
Preferred with warrants.-| 19 ---|| Northern Securities ......-- 85 | 95 

——_ Securities Corp pi * 33 A North & South Amer B com 1% 

WOttORS . cc ccccccnceee 4 2 

Bankers Nat Invest’'g Corp *| 21 | 25 ||Ol Shares Incunite.....-- =| 16 | 20 Telephone and Telegraph Stocks. 

Pee ny ow Ateedy Shares Sabena . 4 im On oun irene Teun tees oe st d84 | 88 | N Y Mu Tel 100] d21 24 

es f aes tual Tel.._...- 

British Type Invest....-- *| 4 | 4%|| Petrol & Trad’g Corp el A 25) 10 | 15 7% pteterred.-"*~~i00 1101s 1121s, Northw Bell Tel pf 644.100| 107 |109 

FODNe Barrica Trust Shares) s| “gz | Bell Tel (Can) 8% pref--100! 138 Pac & At Teleg U81%_.25| 15 | 17 

pi aneng OF ie see coe ap 32,,| 34,,|| foDlie Service Truss Shares! 5%) 6% | Ben Tel ot Pa6's% pref 100| 116 |118 ||Peninsular Teleph $140-.*| 420!2| 25% 

Chain & Gen’! Equities inc * 1%4| 234|| Representative Tr Shs----_- 1312] 1414 Cin & Sub Bell Telep....50| 97 | 99 7% preferred A_..... 100] 102 {104 
6K% preferred “seer 60 63 Second Internat Sec Corp A 11% Cate Cuban Telephone 8% an sae d110 pe Mi Porto Rico Telep Snes ae aah d35 ee 

Seaee Inv Cotp----2ié----| & || Commas B-.-.-----c--- 13| --- | 7% preterred...-------- 77 | $2 ||Roch Telep $6.50 iss pt-i00| 108 |1i0 
Preferred. .—--~------ 100\d ----| 50 || _ 6% preferred --....-..-. 3612) --- | empire & Bay State Tel_i00! 257 | 62 ||So & Atl Teleg $1.25....- ai7 | 20 

Chain Store Shareown Inc | 14%) 15'g||Securities Corp Gen $6 pref} 83 | 88 Franklin Teleg $2.50....100! 440 | 44 ||So&NETelep 8%____- ins 162 1166 

Chartered Investors com...} 10'2) 12 ||Selected AmericanShares_.-| 4!2) 5 Int Ocean Teleg 6% _-..100| 435 | 92 ||S W Bell Tel 7% pref...100| 121 |123 
Preferred... ------~---- 78 | 80 ||Selected Income Sharet-.--| 5%} 6% | Fincoin Tel & Tel 8% ...... 4120 | __.||Tri-States Tel & Tel $6.-.*|4150 | ___ 

eaees Seenenes Cosy A--) 1 | Sees. Masssement Mtn States Tel & Tel._-.-- 145 1148 |] $.60 preferred......_-- 0] 10's] 10% 

Say Bl gl gn rrueee She asa] Fit] 8 | New England Tel & Teli00| 132 (134 ||Wisconsin Telep 7% pi-100| 111°| ... 
ouput Trust Shares.._- 453] 5's||Shawmnut Bank Inv Trust.*} 712} ___ : 

Cram & Foster Ins 8h— 10] 31 | 35 pone Feat anc ao ot a a 

dcmanedene mer Trust Shares 2 te 
Hone ce ag EDT 100] 99 |101 || 3tandard Collat Trust Shs..| 8%4| 9 Chain Store Stocks. 

Cram & Foster Inccom B.-| 29 | 33 || State Street Inv Corp__--.-- 6112) 6312 
8% preferred .-..--..--- 103 | ---||3uper Corp of Am Tr Shs A 5's 64 Boheck (H C) Ine.— Meiville Shoe Corp— 

eas aoe ae. Sik Gee: Er erearerererenanecteen +t i 7% ist preferred. 100) 99 |102 ist pret 6% with warr.100; 88 | ~.. 

reenter | sl ot SB nanocecocensenpennies or 8? | paler (James) common-...| --.-| 2 ||MetropolChain pref-...100| ...| 7 

Seema Teamsters al il ire Mhabest ieee cel St | Preserved 7160] =27=] 25 ||Miller (1) & Sons pref---100| 83 | 45 

Diversified Trustee Shares A) 1514) -.. Trust Shares of America...| 5%) 57s D npn ar nan 85 ||Mock Juds&Voehungerpti00| 53 | 63 
eee ee din Ball De Cand Toventmens Cl) 32] 8% | Edison Broe Stores pref-100| 72%| 77 ||Murphy (80 8% pE_100| aoe |1%0 

ewe eee eeee= 1 emma we ewe eee ee new eee 1 : eeteaees 
ge 734) 814 ba panes Standard Oil Shs A 475] ... | Fan ninety | M) Stores cot. 30% + > hneemmer De TP See 

Equity Cerp com.-_.--.-.. S00 27 Th Di ntocastccescocssteen 54) 5% | Fishman ( ) nad ~~ ""| 90 ||Nedick’s Inc com......... * gi 1g 

RS 40 | 42 me Amer Bank Shares 674; 74 Prelerred.-.------------ igh Newberry (J) Co. 7% pf 100\4 93 | 98 

9 Bi geen Spa Tiel 7allsoun Gentes Sita ee ees’| Sit) 9. | cs att & Pao Tea pret--100| 118 |121 |IN'¥ Mexchandine ise pf. 100} 70 | 85 

Sal Sedes eee) el 6 ieee eee) oe oe ker Stores pref...100} 4712| 57!2||Piggly-Wiggly Corp....-- 6 | 10 

First Custodian Shares--.-} 5!2| 6 || we-Yoar Trust Shares....| 19's) 2055 meres opt ee iou! ii ti a yaad ico} 98 |102 

Second Custodian Shares-_-. 5%s} 57’s||Onited Fixed Shares_..-._- 5'2} 6 ens Sergeas on% oom 73 ‘| 76 eo ~y. 4 ed 80 ae 

Five-year Fixed Tr Shares. - 64) 714||Onis Founders Corp 1-70the 6c} 10c pm wh Tonlow 10014175 |205 mene Fb seurcenages 60 | 76 

eee ae i) eee 10'2| --- | “Pines prelerred 6% -~-.100| d04 Silver (Iease) & Bros pi.100| 65 | 60 

ON oe ae eee MSul ‘Gallo Ba Bete inbensat diam A-) 3° “7- | Qeooud prederred 8%%_.100| 407 | ~-|10 B Stores lus peat 7.2100] ac. | Se 

rundanieital ee or eee ce ee -|  "s3| 777 | MacMarr Stores 7% biw w| 75 | 82 

Gen ulty class A-.10) ....| 7 SINE cvicicntihibinmed 3612] --_ 

Graneie Tiedinn Corp....*}| 10 | ...||U 8 Elec Lt & Pow Shares A 25%) 30% ee 

TraG Corp.*| 25 ceel|| Beecowconccccecccsesco “4 4 

es . mA cass Trust Shares..... 5 612 Sugar Stocks. 

Incorporated Investors....*) 30%) 3275 

Incorp Investors Equities. _ 54) 714 Bonds. 

Int Bee Corp of AmcomA..| 10 ~--|| Int Seeur Trust of Amer— Fajardo Sugar.--.....- 100 28 i A | Snat Metaeen Oriente ot Te: earn m | 
Commee Bq. cscnsccccce 5g, ---|| Secured gold 6a..... 1933; ....| ... | Haytian Corp Amer_..-.... lig 2|0n can com.... se lis 
6% preferred......... 78 ---|| Secured gold 66..... 1943} ....| _.. | Savannah Sugar-com...-- * 62 | 67 pe 

ne te 72 | ...|| Secured gold 5e.....1933| _.--| “"" | 79, preferred....----100| 84 | 90 | 
Trust Shares. 7g} 441} Seeured gold 5s8..... ; EPR! he 
®* No par vaiue; @ Last reported market. iNew atock. # Ex-dividend. © Ex-dividend of $65, v Ex-tights, 
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Par| Bia | Ask Par| Bid | Ask 
Aetna Casualty & Surety.10} 76 | 81 ||Industrial of Akron.....-.-- 6} it 
SI sedicsseenenetenniael 43'2| 45!2||Kansas City Life....... 1 800 |900 
AGED BBs ccnnnsnneces 10| 4512} 4712||Knickerbocker com.......5) 14 | 18 
wie homeenneds 94 {104 |/Lincoln Fire............10}] 25 | 30 
Lerintiicbenenes 10| 24 | 28 ||Lioyds i lenis ander 512] Gilg 
American Constitution..... 12 | 17 Voting trust cersifs....10 512} Giz 
A bosons 11 14 ., reas pose + 7 
1 ER 12 | 17 land SORE 1912] 231¢ 
American of Newark....-.- 5} 154) 16'4||Mase Bonding & Ins___-- 65 | 75 
American Re- ----| 38 | 42 Assurcom 10} 57 | 62 
American Reserve......-. 10} 25 | 29 ||Merch & Mfrs Fire Newark 5 9 | 12 
American Surety -.-...-- 26) 52 | 55 issouri po ee 16 | 17 
Automobile. ....-..----- 10} 27 } 31. ||Morris Plan Ins_.........- 100 {120 
Amer Insurance.5{ 10°%s| 115s||/National Casualty....... 1514] 17% 
Bankers & Shippers....-.- 25) 100 |110 ||National Fire........... 10} 5312] 5512 
DOR, cancccscncscese 100} 475 |500 ||National Liberty......... 7%) 8% 
Beeas FU. cccccasesce« 25) 45 55 ||National Union Fire...... 105 {115 
Brooklyn Fire Insurance..5| 9'2| 12'2||New Amsterdam 2812) 301g 
Bank 100 Carolina ...-.-.-------- 2 = = ed Brunswick -.......- > =. 
Kingsboro Nat Bank....1 Chicago Fire & Marine... ew Engiand Fire.....-. 
7 "I City of New York...... 240 (265 ||New Hampshire Fire....10) 50 | 55 
Colonial States Fire--.-- 712} 10!2!|\New Jersey__-..........- 371g] 4212 
Columbia National Lite 100 240 |265 ||\New York Fire com.....-5;} 1712} 20!2 
Trust Companies. Connesticut General Life.10} 91 | 96 _— eae ponenent . = 
Northwestern National....| 95 |105 
American Express. ....-. 100} 195 (210 ||Hibernia Trust......... 120 {123 S.csccese eee se 16 18 
Banca Comm Italiana Tr 100| 210 (218 j|International Madison...25) 15 | 20 | Cosmopolitan Ins.......10|  4%4| 5%4||Pacific Fire............-. 110 {120 
Bank of Sicily Trust....- 20; 25 } 27 ||International Trust...... 20 7 10 Peoples National Fire..---5 6 7 
Bank of Europe Trust... 48 | 58 ||Irving Truet_........-.-- 10; 33 | 35 Phoenix......... hits sme 6612] 6812 
Bank of New York & Tr. = 512 |532 }|Kings County...-...-.. 60\2450 | 2650 Preferred Accident... ....20| 3512; 40!2 
Lceihianabbuires ceevaninenenane 9412) 97!2)|Lawyers Title & Guar..100) 200 /210 Sy tienes emai ty 4712 
Bronx County........-.- 20 28 | 33 ||Manufacturers...-.....- 44 | 46 . 2 eee 7 
yp 100} 400 (410 ||Mercantile Bk & Trwi..... 15 18 Public Indemnity 
Central Hanover...-.-.-.- 20] 219 (224 ||Midwooad.......-..... 68 | 78 (formerly Hudson Cas’ity) 134] 3% 
Chemical Bank ethane 4614) 48'4||Mutual Trust of W....100] 325 /400 Reliance Ins. of Phila... -- 4 6 
Clinton Trust.......-.- amen We: TE BO onscasscessct = 146 )151 Republic (Texas) ..-.-... — ee mB 
Continenta) Bk & rest 10; 20%, 23%4)|\Times Square......--..- 6 8 Republic Ings Co of Amer.10} 10 | 14 
Oorn Exch Bk & Tees. 9612,10012||Title Guarantee & Ti-Ga0 129 {134 Rhode oe es iis ile doeiebinies 10 pe 22 
SE ceccannde ra 35 | 37 ||Trust Co of N A.--...- ~---(150 Rochester American... 50 
ee 4 47 50 ||Underwriters Truet.....- 18 1712) 2112 St Paul vive %* Marine_..25 183 163 
Viduelary Trust..........-. 10512/107 {|Onited States.......... reo 2775 | 2975 Seaboard Fire & Marine..-_- 11 
Dp 100 350 estchester........... 900 | 1000 Security New Haven_--.-. 1 aly 3414 
Guaranty...........-.100} 452 (453 ||Weeschester Title & T_.90 100 {110 Springfield Fire & Marine 25| 95 |105 
Accident....-.. 100 |150 
Stuyveeant............- 38 | 43 
= Chi B «S k Sun Life oe puitaes - — = 
Transportation emn’y 1 
age = cocks. ‘Transportation Insurance ‘ 8 31° 
Central Truss Co of 11.100| 155 |158 ||Nat Bank of the Republic 20) 23 | 2312 lhe an ae 
Continental Ill Bk & babes = 314 (318 ||Northern Trust Co...-.. 100] ....'450 U 8 Fidelity & Guar’y Co 10} 1912] 2212 
Firat National......... 442 (445 ||Peoples Tr & Sav Bank.100/) 280 (290 go alGieyeneraiae ol 45 | 48 
Vorman National....... 20 25 |\Strauss Nat Bank & Tr_100} 150 /|160 U 8 Merch & Shippers__100| 275 |305 
Trust @ Savings? 100 435 |445 ||Union Bank of Chicago.100) 118 (122 5 peared 10 5 8 
Independence Indemnity .10 412} 72 Mb er Fire & -igemeeoese 38 > 
. 7 estchester Fire.......- 
Industrial and Railroad Bonds. 
adams Express 42,194734D) 82 | 8312)|Little (A E) 75, 1942..A&@Ojd __._.| 40 . 
Amer Meter és, 1946_...... 4102 | ..-||Loew’s New Bra Prop— Realty, Surety and Mortgage Companies. 
Amer Tobacco 48,1951 F&A!) 91 onnth., Gs Bee pccwannenncs & 92 95 
Am Type Fdrs 6s, 1937M4&N/| 100 |103 Mallory Steariahi fe, =— 99 pean i j 
Debenture 65, 1939_M&N}| 100 |103 ||Merchants Refrig 6s --| 95 | 98 Bond & Mortgage Guar..20| 8412| 871!2||InternationalGermanio Ltd_/ 15 | 20 
Am Wire Fabrics ist ’42 M&Sid 80 90 || Middle States Oil 1% pty 7 15 Empire Title & Guar_..100} 105 {115 ||Lawyers Mortgage. -.--.-- 20; 4012) 4212 
Bear Mta-Hudson River N O Gr No RR 6s, "55 F&A| 40 } 45 Franklin Surety....-...-.-- 10 | 12 ||\Lawyers Wes Mtge & Ti.100) 145 [165 
Bridge 7s, 1953..... A 93 96 ||N Y & Hob Ferry 5@,°46J&D} 88'2) 90 Guaraaty Title & Mortgage| 195 |210 ||Nationai Title Guaranty 100); 33 38 
B re Comm 7s '34 M&S} 100 |102 ||N Y Shipbidg 56,1946 M&N| 89 | -.. | Home Title Insurance..-- 39 | 44 ||State Title Mtge_---.... 100} 50 | 60 
Bos & Alb RR 5s Oct’63 J&J| 107 .--||/Piedmont & No Ry 58,"54J&3| 83 | 86 
Celene ut Yan mr ie+| 3 ss | eaiy amos seo 97 343] | 8 <a 
° -- mx ae ey $ 
Consol Coal 44s, 1924M4&N| 63 | 70 ||Securities Co of N ¥ és...-| 40 | 50 Aeronautical Stocks. 
nso ach Tool 7s, 1942/4 35 | 45 ||61 Broadway 5%4s,"50 A&O| 85 | 87'2 
Consol Tobaeco 4s, 1951..-|4 90 ..-||S0 Indiana Ry 48,1951 F&A\ 62 | 65 Alexander Indus 8% pref...| -...| 50 pee Sees new. 212] 3lg 
Continental Sugar 7s, 1938. 4 | 11 ||Stand Text Pr6%s,°42 M&S; 45 | 50 American Airports Corp... 4} ...||Lockheed Aircraft........-. 1g} 2 
Equi Office Bldg 58, 1952.-| 85 | 88 ||Struthers Wells, Titus- Aviation See of New Eng... 4 ---||Maddux Air Lines Lisette aoe nme a 
Tire Fabrie 644s, 1935) .-.-.| 30 ville, 634s, 1943_........ 80 | 90 Cemtea AGG. .coccaccas adil Sky Speciaities............ + 7 
tian 8s 1938...... 2 24 {||Tol Term RR liad M&N;| 9612] 98 Cessna Aircraft ecom__..... 1 21g| |\Southert Air Transport....|4 3 6 
Hoboken Ferry 58,'46M&N/! 9112) --_-|/U 8 Steel 5a, 1951...-.-..--- 114 --- | Curtiss Reid Aircraft oom ._ 1 2 ||Swallow Airplane_...-...... 1g] 2% 
Internat Salt 56, 1951_A& $212} 8512||Ward Baking a °87 J&D 15) 101 .-. | Federal Aviation.......... 3 5 ||Warner Aircraft Engine... 1 2 
Journal of Comm 6s, 1937/4 89 | 93 || Witherbee Sherman 64, 1944) 20 | 25 General Aviation ist pref...| 16 | 18 ||Whittelsey Manufacturing-..; -.-.-. pe | 
Kans City Pub Serv 6s 1951) 43 | 46 ||Woodward Iron 5s, "62_-3&3| 75 | 78 
Short Term Securities. Railroad Equipments. 
Bta ast | Bid | Ask Ask Par| Bia | Ask 
Allis Chal Mfg 56 May 1937] 101 |10112||General Motors Accept— Atlantic Coast Line 6s...-.. 4.20} 4.00||Kansas City Southern 54s.| 4.75) 4.40 
Alum Co of Amer 56 May °52| 104%,/1047s|| 5% ser notes...Mar 1932) 1017s) _.. Equipment 6 }4s_-......- 4.15} 4.00||Louisville & Nashville 6s...| 4.20) 4.00 
Amer Metal 548 1934 A&O/} 84 | 85 5% ser notes...Mar 1932) 101!2) ... | Baltimore & Ohio 6s._-.-...-. 4.20} 4.00 Equipment 6 4s.-......-- 4.20} 4.00 
Amer Rad deb 44s May °47| 100 )100!2 5% ser notes...Mar 1934) 101!2) -.. Equipment 448 & 58.-..| 4.10) 3.90||Michigan Central 56......-. 3.75) 3.25 
Am Roll Mill deb 5s_Jan 48) 84 4 5% ser notes...Mar 1935) 10112} ... | Buff & Pitts equip 68_| 4.10) 3.80 Equipment 66.........-.- 4.00) 3.50 
Amer Wat Wks 5s 1934 10243 }1027, 5% ser notes...Mar 1936] 10112) _.. | Canadian Pacific 4s & 6s.) 4.40) 4.20||Minn St Pa & ‘38 M 46%s & Se) 4.75) 4.25 
Bell Tel of Can 58 A Mar °55| 107 |10712||Koppes ba & Coke— Central RR of N J 6s_..--- 4.20) 4.00}} Equipment 644s & 7s..--| 4.75| 4.25 
Baldwin Loco 5s '33 10012/101 ure 5s..June 1947} 9912)100 Chesapeake & Ohio 6s..... 4.20) 4.00||Missouri {0 a 4.60) 4.20 
Cuda Pkg deb 5348 Oct 1937] 97 | 9712||Mag Pet aise Feb 15 °30-'35| 10112) _-. Equipment 63}4s_.....--- 4.25| 4.00 Equipment és. ect plindpasiaanes 4.50) 4.35 
EGison Elec Ill 2— Warland Equipment Se_.........- 4.15] 4.00||Mobile & Ohio 5a_...------ 4.30| 4.10 
354% note Novi '31 M&N| 10012|101 Serial 5 i notes Junels *82| 98 | 99 Chicago & North West 6s...| 4.20) 4.00||New York Cente 448 & Sa) 4.20) 4.00 
4% notes Nov 1 M 10133|1017g||Mase Gas 5}48 Jan 1946) 103%) 104%, Equipment 6}4s8_.-..-..- 4.28| 4.05|| Equipment 6s_........-.-. 4.20) 4.00 
6% notes Jan 15 '33..-J&J| 102%/103 ||Proc & Gamb 448 July 1947) 104%3|105 Chic RI & Pac 44s & 56...) 4.25} 4.00 Equipment 7s_--.-- a@ainenel 4.15) 4.00 
Gulf Of] Corp of Sloss-Sheff 8 & I 434s.-1931| 100 | -.. Equipment 66_-...-..-_- ‘40| 4.10||Norfolk & Western 4}4s_-.-| 4.10) 4.00 
6a...Dec 1937] 10153|10134|)|Onion Oil Se 1935....F&A\ 100!3/101 Colorado & Southern 6s....| 4.40) 4.10||Northern Pacific 7s..-.-...- 4.25} 4.00 
Debenture Se...Feb 1947) 102 |10212||Onited Drug 58 1932..A&O| 10012/101 Delaware & Hudson 66_..--. 4.25| 4.00||Pacific Fruit Express 7s.--.-| 4.20) 4.00 
Debenture 5s 1933... 100/2)101 Erie 44s & Se............ 4.40] 4.10]|/Pennsylvania RR equip 5e.-| 4.10) 4.00 
Equipment 6a_.......... 4.60} 4.20||Pittsburgh & Lake Erie 6}48| 4.25) 4.05 
te race Great Northern 6s_......-. 4.20) 4.00||Reading Co 4}4s & 5s_----- 4.10) 4.00 
oy > sling Wal f= 22----- £23) £Sillnatra aiteime ise & 6] $73] 8.0 
ater Bonds. 7; = 4 4#0cKing Valley 5s......... 4.20] 4. 8 3 ¥ 
ee eee 4.25| 4.00||Southern —— Co 44s.-- rer = 
Alton Water 58 1956-..A&0) 941,| 96 ||Hunt'ton W iss 6s '54.Ma&S| 10212 -.. | EGuipmentGeen 8---| 420) 4.00||Southern hy 440 & Sa_---- 4:25| 4.00 
aahtebule WW bea neo} 28 | 99 |], lst m 5s 1954 sor B--Mé&S) (90121100!g | Equipment 7s & 6348.---| 4.15| 4.00||_ Equipment 6s. --------.. 4.40| 4.10 
tabula W W 5s °58-A&O) 95 | 97 ||Joplin W W 5e'57 sor A M 94 | 95 | Kanawha & Michigan 6s---| 4.40] 4.10||Toledo & Ohio Central 6s.-.| 4.30/ 4.10 
AtlanticCoWat 5s 58 A M&S 94 96 \|\Kokomo W W 581958_J&D} 94 96 Union Pacific 7s_...------.- 4.20) 4.00 
Pits Baek oa ae Joe a a ee aD 
-- 10. } n Val 5 "50. 0012)1011 
ist 56 1957 ser C...-F&A| 101 |102 Richm'd WW let be’ BTMLEN 95141 97 - Investment Trust Stocks and Bonds. 
Butler Water 5s 1957 --A&O 9512] 97 ||St Joseph Wat 5s °41_.A&@O/} 9912/101 
City W(Chat) 58 B '54_J&D} 10113} --_|\South Pitts Water Co— Amer Bank Stk Tr Shares_-. 5%) 614||Inter Germanic Trust_..... 16 19 
ist 5a 1957 ser C__.-M&N| 10112/103 lst 58 1965......... F&A; 10014)101 American & Continental_...} 10 11 ||Invest Fund of N J...-.-... J7\s| 8% 
Commonwealth Water— ist & ref 5s '60 ser A-J&J| 10012) -.. | Amer Invest Trust Shares..| __..| ---||North American Trust Shs- 4%) 5lg 
ist 58 56 B.......- F&A} 10114/102'4!| 1st & ref 58 60 ser B_J&J| 10013} ... | Bankers Nat Invest com A.| 21 {| 25 ||Old Colony Inv Tr4%%bds| 70 oon 
1st m 58 °57 ser C___F&A} 101 ---||TerreH’te WW 6s '49 AJ&D)| 10212) -.. | Beneficial Indus Loan pref_.| 3812) 4412)|\Shawmus Association com..| 1353) 14 
Davenport W 58 1961-J&J| 9512] 97 ist m 58 1956 ser B-.J&D| 98 {100 | Central National Corp A..-| 14 | 19 ||Shawmut Bank Inv Trust--)| 712) __. 
E St L & Int W 56 °42-J&3) 99 [100 ||Texarkana W Ist 58'58 F&A} 93 | 96 an ee 2 7 TRE. cncniasacee 1942} 76 | 75 
1st m 68 1942 ser B_-.J&J| 10212) ___||Wichita Wat let 63 °49.M&S/ 10213} __- | Colonia! —— Seed. 6 Nahar SORE Re ee ce csmemate 1952} 70 | 75 
let 56 1960 ser D...-F&A| 97 | ..-/| Ist m 58 '56 ser B__F&A| 98 |100 | Commonwealth Tr Shares_-| .---| ---}} 68----------------- 1952! 110 | __- 
lst m 5660 serC_...M&N| 98 --- | Continental Metrop Corp A] -..-| 2!2||Standard Corporations--.-._- 673) 773 
Continental Secur Corp.--*} -.--| --- wn Oil Trust Shares A Th. was 
:. | RSS eae nauk Oe CE Badancadsmadeéane 434) 5le 
Devonshire Investing com__!' 27 29 *!York Share Corp... .-.--- 1753! 19% 
*No par value. s Aud dividend, d@ Last reported market. 


2 Ex-dividend, 


y Ex-rights. 














Current Earnings— Monthly, Quarterly and Balf Veariy. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issues of July 4, June 27, June 20 and also some of those given in the issue of 


June 13. 


The object of this index is to supplement the information contained in our “Monthly Earnings 


Record,’”’ which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly 


reports. 


The “Monthly Earnings Record” was absolutely complete up to the date of issue, June 12, embracing 


every monthly, semi-annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the June number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 
But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 


A 


further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chronicle. 
Name of Company— When Published Page 
Acadia Sugar Refining Co., Ltd....June 27..4768 
Acme Glove Works, Ltd............. June 27..4768 
Addressograph Multigraph Corp....June 13..439%6 


Administrative & Research Corp....June 13..4414 


Akron Canton & Youngstown. _-_..-. June 27..4749 
Alabama Great Southern.........- July 4.. 109 
Alabama Power Co. .........-..---.- June 27..4745 
Alabama Water Service Co.......-. July 4.. lil 
Alaska Juneau Gold Mining Co----- July 11... 275 
AStoe Oc SewmthnetG..ccccsccccccteccce July 4... 105 
Amalgamated Electric Corp., Ltd....June 27. .4768 
Amalgamated Sugar Co. ._........-- June 20__4591 
American Car & Foundry Co. .-....-. June 27_.4753 


..June 13..4406 

American Commonwealths Power Co.July 11... 275 

Amer. Commonwealths Pow. Corp..June 20-..4577 

American Natural Gas Corp.....-..- June 20__4576 

American Department Stores, Inc. ..June 27..4745 

American European Securities Co_._.July 11... 275 
Electric 









American Gas & ee June 27-.4756 
American Gas & Power Co..........June 13.4406 
American Utilities Co......-. ------June 6..4234 
American Water Works & Electric CoJuly 4.. 111 
Anglo Persian Oil Co., Ltd_......-.- 27. .4768 
A BED didn wnccesntnetstéeimess 4.. 105 
Archer Daniels Midland Co 4.. 111 
Arizona Edison Co...............- 4... $68 
SE it escineerniwoccene 27..4745 
Associated Gas & Electric Co 4.. 111 
Associates Investment Co... 4.. 111 
Associated Tel. & Tel. Co..... 13_.4406 
Associated Telep. & Teleg. Co.....-Junme 13..4396 
Atchison Topeka & Santa Fe 4.. 105 
Atch-Topeka & Santa Fe Ry System_July 4-.. 110 
Atlanta & West Point__.........--- July 4.. 105 
Atlanta Birmingham & Coast... .._.- July 4... 105 
POE ES eee June 27. .4749 
Atlantic Coast Line......-........-. July 4.. 105 
Atl. Gulf & West Indies S.S. Lines...June 27..4745 
Atias Stores Corp-......-.---..-..-- July .4.. 123 
Auburn Automobile Co_-_._......--- July 11.. 275 
Austin Nichols & Co., Inc .......-..-. June 27..4769 
Automatic Washer Co...........--.- July 11... 290 
Baldwin Rubber Co-.-.........- Pema June 13..4415 
Re Ge GUNG. .woncnstsusesisds July 4.. 106 
Balto. & Ohio Chicago Terminal....July 4-.. 106 
Bangor & Aroostook RR Co.-......-. July 4.. 111 
Bangor-Hydro-Electric Co__..._.--.- July 11.. 276 
Barcelona Tr., Lt. & Pow. Co., Ltd._July 11.. 275 
ee BN, GE, ce wececcdatvitens June 27_.4769 
Baton Rouge Electric Co__.......-- July 11... 276 
Bay State Fishing Co__-_--.--....-..-- June 20_.4593 
Beacon Participations, Inc..__....- July 11... 290 
(W. D.) Beath & Son, Ltd-..---.-...- July 4.. 124 
Beaumont Sour Lake & Western....July 4... 108 
Belt Ry. of Chicago---..--.......--- July 4.. 106 
Benjamin Electric Mf¢. Co. Sali i sak an a July 11... 290 
Bessemer & Lake Erie_....---....-- July 4.. 106 
Biltmore Hats Ltd-_-.....-....-...-- July 4.. 124 
Birmingham Electric Co.........--- July 11_. 276 
2 .. occmeesweceted June 27_.4769 
OE eee June 20..4593 
Borin-Vivitone Corp..........------ July 11... 290. 
ONE BEG kip aconce --June 13..4416 
Boston Elevated Ry.--- ---July 11_. 276 
Boston & Maine RR-_-_-.-..-------.---- June 27_.4750 
Boston Personal Property Trust....July 4--. Lil 
Bower Roller Bearing Co-.-.---.-.--.-- June 13..4416 
Brazilian Tract. Lt. & Pow. Co., Ltd.June 27..4745 
Che SEE Oils cockadsces céb ccueen July 4... 125 
po OST “See July 4.. 125 
Broad River Power Co_.....--.-.-.-- June 6..4237 
Broad Street Investing Co. .......-- July 11... 276 
Brooklyn E. D. Terminal-_-_-....-.---- July 4-- 106 


Brooklyn Manh. Trans. Syst., incl 

Bkiyn. & Queens Transit System._June 27..4745 
Brooklyn & Queens Transit System_June 27-.4745 
WONG BORNE. 6 Bids ctittinn Mekéio June 27..4770 
Buffalo Rochester & Pittsburgh....July 4--. 106 


Buffalo & Susquehanna RR-_-.....-.- June 27..4749 
Burlington Rock Island. ........-- July 4.. 106 
Burnham Trading Corp.-.-.......--- July 4.. 125 
Calamba Sugar Estate....... Saintes de June 13..4416 
California Oregon Power Co......-. June 20_.4577 


California Water Service Co 
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Name of Company— When Published Page 


Canade Paving & Supply Corp., Ltd_June 13..4416 
Canada Wire & Cable Co., Ltd. ___-- July 11_. 291 
Canedian Converters Co., Ltd_.-..- June 13.4416 
Canadian Eagle Oil Co_____.-..---- July 11_.. 291 
Canadian Foreign Invest. Corp- ---- July 4... 126 
Canadian Hydro-Electric Corp., Ltd.July 11... 283 
Canadian Inter. Invest. Trust, Ltd._July 11_. 291 
Can. Nat. Lines in New England____July 11_. 275 
Canadian Pacific Ry. Co..--..-..-- July 4. ili 
Canadian Pacific Lines in Maine_...July 4.. 106 
Canadian Pacific Lines in Vermont. July 4.. 106 
Canada Packers, Ltd__.....:..---.. June 27_.477@ 
Canadian Wineries, Ltd_........... June 27..47706 
ee ee June 13_.4417 
Capital Administration a Gilding oes July 11... 276 
Carolina Power & Light Co._..... _June 13..4407 
Cavanagh Dobbs, Inc..........-.-.-- June 27_..4745 
CeCo Mfg. Go.. Inc. _.-.-- 2 liens cane June 13_.4417 


Ganteat Afepres, fae. . .........2--- June 20_.4594 
Central Arizona Light & Power Co_.June 20..4577 


Central Cold Scorage Co_________-__- July 11... 292 
Central of Georgia......... --..-.-.-.- July 4.. 106 
Central Illinois Elec. & Gas Co______ July 11_. 283 
Central Illinois Light Co_...--...-- July 4.. 112 
Central Power Corp. ._.........-..-June 20..4577 
Central RR. of New Jersey__...-..-- July 4... 106 
Central States Utilities Corp.....-_- June 27-_.4749 
Central Telephone Co_-___........-- July 11... 284 
Central Vermont Pub. Serv. Corp...June 27_.4745 
Central Vermont Ry., Inc... ----June 20. .4584 
Central West Public Service Co-_---_- July 4.. 112 
Chapman Valve Mfg. Co___.---..--- July 4.. 126 
Charleston & Western Carolina....July 4-. 106 


Chesapeake & Ohio Ry. Co June 27..4749 


Chester Water Service Co____....--- July 11_. 276 
Chicago & Alton RR__._-.--------. June 27.4749 
Chicago Burlington & Quincy.-_-.--_- July 4... 106 
Chicago Flexible Shaft Co__.....-.-- July 4.. 126 
Chicago Great Western.-__....-.---- July 4.. 106 
Chicago & IlHinois Midland -----_-_-_- July 4... 106 
Chicago Indianapolis & outaiiia.. Sete 4.. 106 
Chicago Milw. St. P. & Pacific__-_-_-- uly 4.. 106 
Chicago Motor Coach Co-_.-......--_ July 4.. 119 
Chicago & Eastern Illinois......__- July 4... 106 
CN Ge Ce wines tdscccdcosececad July 4. 107 
Chicago & North Western.-._.....-- July 4.. 106 
Chicago River & Indiana-____..__--- July 4.. 106 
Chicago Rock Island & Guif_._.-.- July 4.. 106 
Chicago Rock Island & Pacific... _- July 4.. 110 
Chicago St. Paul Minn. & Omaha.._July 4... 106 


Chicago Surface Lines June 20..4577 


Cinc. New Orleans & Texas Pacific__July 4.. 109 
Cities Service Co. ................-- June 20__4577 
Citizens Water Service Co_...._...- June 20..4577 
Gey GORE Bs bi kscdadicicacccec July 11. 292 
City Machine & Tooi Co...........- June 13_.4418 
CO BEBO hha bcbccdrdicioociace June 27..4745 
Clarion River Power Co__.- ......-- June 6_.4237 
Cleveland Terminals Bidg. Co_-__.-_-- July 11.. 292 
eS Ae eee eee eee July 4.. 106 
Collins & Aikman Corp_--_-.......-- June 27..4745 
Collyear Insulated Wire Co. ...-.-_-- July 4-.. 126 






Colon Oil Corp---........---.- 


---June 27_.4770 
Colorado & Southern 


-July 4.. 106 


Columbus & Greenville___.......-- July 4-.. 106 
(The) Commonw’h & South. Corp...June 27. .4745 
Community Power & Light Co...-_-- June 20__.4577 
Conemaugh & Black Lick.........-- June 27..4749 


Connecticut Electric Service Co_._..June 20.4577 
Consol. Bakeries of Canada, Ltd__..July 11-- 293 
Consolidated Gas Co. of N. Y_.----- June 27_.4758 


Consol. Gas El. Lt. & Pr. Co. of Balt_July 4-- 112 
Consumers Power Co__._....-.-.---. July 11... 284 
Continental Baking Corp__...._---- July 11... 276 
Continental Motors Corp........--- June 27..4746 
Continental Shares, Inc_........---- June 20_..4595 
Casmeville Obi, LAGeccccccpccccedue July 4-. 127 
> Se ee July 11.. 276 
Cee Ge Gh kwa ov wikcbanecdoccccce July 11.. 293 
Cosmos Imperial Mills, Ltd_.......- June 20..4596 
CRSOR DE s n've deddddwencncces July 11.. 293 
Crow’s Nest Pass Coal Co. _.._.-.---- July 11.. 293 
Crpntte BIG Gi oreweiniccccoccccceee July 4-.. 127 
Dallas Power & Light Co.......-...- June 13..4497 
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Delaware & Hudson. ......-........ July 4.. 106 


Delaware Lackawanna & Western..July 4.. 107 
Denver & Rio Grande Western RR..July 4. . 111 


Denver & Salt Lake..........---... uly 4.. 107 
Derby Gas & Electric Corp._........ June 27..4746 
Detroit Bankers Co-__..-...--.-----. July 11.. 276 
Detroit Edison Co.................. June 20..4577 
Detroit & Mackinac............... July 4.. 107 
Detroit Majestic Products Corp... ..-. June 20_.4597 
Detroit Steel Products. -_............ July 11.. 294 
Detroit Street Rys................. June 20_.4577 
Dseront ‘TEM... cccccescccessand ly 4.. 107 
Detroit-Toledo & Ironton RR....... June 27..4749 
Detroit & Toledo Shore Line....... July 4.. 107 
Devoe & Raynolds Co...........-... July 11.. 276 
Dodge Mfg. Co., Ltd..-.--..-..-... July 4.. 127 
Dominion Gas & Electric Co........ June 13..4408 
Dominion Rubber Co., Ltd......... June 13..4418 


Dominion Scottish Investments, Ltd.July 11.. 294 
Dominion Tar & Chemical Co., Ltd..July 4.. 127 


Douglas Aircraft Co., Inc........... June 27..4746 
Dow Chemical Co.................- July 4.. 127 
Driver Harris Co...............--.. June 20..4596 


Dufferin Pav. & Crush. Stone, Ltd..June 13..4418 
Duluth Missabe & Northern..-_..._. July 4.. 107 
Duluth South Shore & Atlantic....July 4... 107 


Duluth Winnipeg & Pacific........ July 4.. 107 
East Kootenay Power Co., Ltd......June 13..4468 
Eastern Dairies, Ltd............... July 4.. 128 


Eastern Massachusetts Street Ry...July 4.. 112 
Eastern New Jersey Power Co....... June 27..4746 
Eastern Offices, Inc......-.... 






Eastern Steamship Lines, Inc_ --July 11... 276 
Eastern Utilities Associates........July 4... 112 
Easy Washing Machine Co., Ltd....June 13..4419 
Edison Brothers Stores, Inc........ June 13..4397 
Edmonton Radial Ry............-. ~--June 27..4746 
Eisler Electric Corp. .-.-.--.........- July 11.. 294 
Electric Power & Light Corp.......Jume 13..4397 
Elgin Joliet & Eastern............. July 4.. 107 
Elgin Sweeper Co................-- June 13..4419 
Be Paee Piectric Co... ... .cccccacacn July 11.. 276 
Empire Gas & Electric Co. ......... June 6..4239 
Empire Title & Guarantee Co-_..___. July 11.. 277 
Enamel & Heating Products, Ltd...July 4.. 128 
Engineers Public Service Co........ uly 4.. 112 
Equitable Office Bldg. Corp-_-_-....._ July 11.. 277 
Ercoie Marelli Electric Mfg. Co...... June 13..4419 
BE Ds bdiecnscensivacsswanio coeeeduly 4.. 167 
Eskimo Pie Corp. .......... --------June 13..4420 
Rvane Products Co....ccccccceccscss July 4.. 112 
Ewa Piantation Co_......... aekeel June 13..4420 
Exchange Buffet Corp.............. June 27..4772 
Pee Eh pconacemne madedamndinal June 27..4746 
Fall River Gas Works Co............ June 27..4746 
POGt BIGNEE Gicdicdeccownnccocsents July 4.. 128 
Federal Knitting Mills Co._........ June 13..4420 
Federal Light & Traction Co_....__. July 4.. 112 
Federal Mining & Smelting Co._.._. June 20..4577 
Federal Water Service Corp......... June 20..4577 
Federated Capital Corp............ July 4.. 128 
Firstbrook Boxes, Ltd.............. July 11.. 294 
(M. H.) Fishman Co-.........2....-. June 13..4420 


June 27..4749 
Florida Power & Light Co 


Florsheim Shoe Co.............-... June 13..4397 
Fonda Johnst’n & Gloversv’le RR_..June 27..4750 
Formica Insulation Co_________.._. July 11... 295 
Ft. Dodge Des Moines&So.RR.Corp_June 27..4754 





Fort Smith & Western Ry_.......... June 27..4749 
Fort Worth & Denver City._._..... July 4.. 106 
Fort Worth & Rio Grande.___.....- July 4.. 109 
Foundation Co. of Canada, Ltd_.... June 27..4772 


Fourth National Investors Corp....July 4... 112 
Fox Film Corp 


Pee TRRRRISS TIBOR so a vcndcccessenti July 4.. 129 
Fraser Companies, Ltd_......._.... July 4.. 129 
OSe DIGE Gilictirosacucocsacasesni June 31_.4421 
GOERS Wein cnidennecesducnnnva June 27..4749 
GOmmGEe Tis. BNO. cncocctecoutesenn July 4.. 130 
Gatineau Power Co. ..........-...- July 11.. 285 
General Aviation Corp_............ June 13..4421 
General Electric Co., Ltd.......... July 4.. 129 
General Empire Corp...-........... June 20..4578 


General Gas & Electric Corp.......June 13..4402 
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General Italian Edison Electric Co.._June 20_.4587 
General Public Service Corp.-.-.---- July 11. 277 
General Stee! Castings Corp.---.---- June 20_.4578 
General Stee! Wares, Ltd_...------ June 13..4422 
General Theatres _apomens, Inc...July 11.. 277 


Georgi Florida RR....-..-------- July 4.-. iil 
Georgia Roane te pb caveseeseceoeonn June 27..4746 
Georgia ad Pay Light Co. cccccccce July 11.. 285 
Georgia RR._.....--.------------- June 27..4749 
Georgia eee Eh & Florida.-.-.----. July 4.. 109 
Gibson Se er June 13.4422 
Gilmore Oil Co., Ltd......--------- June 13_.4422 
Glen Alden Coal Co.....----------- July 4.. 130 
Globe Underwriters Exchange. Inc.-July 4-.- 130 
CH. C.) Godman Co...-...---..------ June 132_.4422 






Golden State Co., Ltd June 27_.4773 





Gorton Pew Fisheries Co., Ltd June 13_.4422 
Goodyear Shares, Inc...-.------ --- June 20__.4578 
Gotham Knitbac Machine Corp....June 13..4422 
Grand Trunk Western RR....------ June 27..4749 
Great London & Counties Tr., Ltd..Jume 27_.4746 
Great Northern Ry.-.-..------------ July 4.. 107 
Green Bay & Western... ...-------- July 4.. 107 
Green Mountain Power Corp.-..---- June 27_.4746 
Greenwich Water & Gas System, Inc.June 20__4578 
Grocery Stores Products Corp-.--.-.-- July 4.. 112 
Gulf Colorado & Santa Fe....-.---- J 

Gulf Mobile & Northern.....-.-.---- 

Galt Powe? Ob. wccccccsccscescesess 

Gulf & Ship Island........-------- July 

Gulf States Utilities Co......-.----. 

Hackensack Water Co.........-.-- 

Haiku Pineapple Co., Ltd. 

Halle Bros. Co..........-- o 

(C. M.) Hall Lamp Co-.......------- 

Hamiiton Cotton Co., Ltd......-..--. 

TE GIES GIs 6 oc coccccenseccce 

Hamilton Woolen Co..-....-------.-- 

Hammermil!l Paper Co.......------- 

Havana Electric Ry. Co.....-------- 

Haverhill Gas Light Co_.....-.---.--- 

Hawaiian Commercial & Sugar Co., 

Dine e jnscvnetssebvousenvesscce> June 20_.4599 
Hawatian Sugar Co_......--------- July 4-.. 131 
Hilicrest Collieries, Ltd....------.- July 4. 131 
Hobart Mfg. Co._........---------- June 20..4599 
Holland Land Co........---------- June 20_.4599 
Honokaa Sugar Co......----------- June 27..4774 
Honolulu Plantation Co-..-----.----- June 27..4774 
Honolulu Rapid Transit Co., Ltd...June 27..4746 
Honomu Sugar Co. .....----------- June 27..4774 
Horn & Hardart Co.....-..--------- June 13.4423 
Houston Lighting & Power Co....-. July 11_. 277 
Hudson & Manhattan RR. Co..-...- June 20..4578 
Hunts, Ltd..--....------ sodtenenson June 20..4599 
Hussmann Ligonier Co_...--------- June 20. .4600 
Hutchinson Sugar Plant'’n Co-_-.-..-.- June 27..4774 
I. G. Farbenindustrie Aktiengesell- 

Svc cnccccogeawssccpocccocese June 20_..4600 
Illinois Bell Telephone. ------------ July 11. 277 
Iilinois Central RR-_....----------- July 4.. 107 
Illinois Central System-.--.-.--.------ July 4.. 107 
Illinois Power Co-.-.-....-.----------- July 4.. 113 
Illinois Power & Light Corp--..-.-.-..- July 4.. 113 
Illinois Terminal Co....-.--------- July 4. 107 
Illinois Water Service Co_.....----- June 20__4578 
Indiana Harbor Belt RR_.....-.---.-- July 11... 280 
Indianapolis Power & Light Co....- June 27..4747 
India Tire & Rubber Co..-....---...June 20. .4600 
Interborough Rapid Transit Co..... June 27_.4747 
Inter City Baking Co., Ltd--..------. July 4.. 131 
Intercontinents Power Corp-..-.--~. July 4.. 113 
Interlake Steamship Co.......---..- June 20..4600 
International Great Northern-~-.-_-._- July 4.. 107 


International Hydro-Elec. System__.July 11.. 277 
Internat. Rys. of Central America._.June 20 _458@ 
International Shoe Co July 4.. 113 
International Telep. & ae. Ste. -June 13_.4398 





Interprovincial Brick Co., Ltd....-- June 20__4600 
Interstate Power Co......------.--.-. June 27..4747 
Investment Foundation, Ltd......-. June 145..4423 
Investors Equity Co.. Inc.......-..- Juiy 4.. 115 
lowa Public Service Co. -_.-..-...-.-.--. July 11.. 277 
Italo-Argentine Electric Co_........ June 20__4578 
Jamaica Public Service, Ltd... aoc ton Gee 
Jefferson Electric Co_.....-...-.---. June 20_.4600 
Julian & Kokenge Co-...----------- July 4.. 113 
Kalamazoo Stove Co.......-----.-.- June 20__4600 
Kansas City Southern._...-------.-- July 11_. 275 
Kansas Gas & Electric Co........-- June 20_.4578 
Kansas Okla. & Guit Ry.-.----------. June 27.4749 
Kelley Island Lime & Transport Co July 4.. 132 
Kent Garage Investing Corp-.-_-.-.-._. June 27_.4775 
Key West Electric Co-.....------..- July 11.. 277 
Kilauea Sugar Piantation Co.-....._ June 27. .4775 
pg Oe eee July 11... 297 
I TN i wcntins Gweini June 27..4775 
(B.) Kuppenheimer & Co., Inc._..-- Jupe 13_.4398 
Lake Foundry & Machine Co-......_- June 27..4747 
Lake Superior & Ishpeming---.---..- July 4.. 107 
Sy DP atuweecscceegcece ..-.June 27_.4749 


La Salle Extension University, Chi_.June 20__4601 
Lawyers Mortgage Co___........---- July 11... 277 








Di CE bis 65 ohobcdoaseoewsen June 20__4601 
Lefcourt Realty Corp. ............-. July 11_. 297 
Os 2k Beg EAs pcccccceesces Juue 27..477¢ 
Lehigh & Hudson River............ July 4... 107 
Lehigh & New England... ........- July 4.. 107 
Lehigh Portland Cement Co---______ July 11... 277 
Lehigh Valley RR. Co...-..-.----- June 27_.4749 
ee July 4.. 133 
Lever Broe., Ltd................--- June 27_.4776 
(Fred. T.) Ley & Co., Inc.........-- June 27..4776 
Lily Tulip Cup Corp............... June 27__4747 
Leen GAGs Ge. 2. cncccwcccccwcc July 11... 277 
London Packing Co..........-..... July 4.. 133 
DG PE ch ddcasenondonbescms July 4. 108 
Los Angeles & Salt Lake.........._. July 4.. 107 
Louisiana & Arkansas-_--_--_.. .-July 4.. 107 
Louisiana Arkansas & Texas July 4.. 108 
Louisiana Oil Refining Corp_...___- June 13..4424 
Louisiana Power & Light Co....__. June 13_.4398 
Louisville Gas & Electric Co__..____ June 20_.4578 
Louisville & Nashville............_- July 4.. 108 
EE nin inn bt eceet un «us. June 6..4240 
Lyons Magnus, Inc...--........... June 27_.4776 
McWilliams Dredging Co.-......___ June 20__4601 
MacFadden Publications, Inc.._____ June 13_.4435 
Pe SANE iwencedccesdnoccocce July 4.. 108 
Manhattan Shirt Co_.............. June 27_.4747 
Manning, Bowman & Co........___- June 20__4602 
Marine Midland Corp..-........____ July 11_. 277 
ONE gS ee June 20__4578 
Market Street Ry. Co......--....... June 27_.4747 
Marks Brothers Theatres, Inc_______ July 11__ 298 
Material Service Corp. -............- July 11_. 298 
Maverick Milts........---.... --June 6..4253 
Mayflower Associates, Inc___.._____ July 11_. 277 
Meadows Manufacturing Co_.______ July 11... 298 
Meckelberry’s Food Products Co_.__june 27_.4777 
Melichers Distillers, Ltd............ June 20_.4602 
Memphis Natural Gas Co-.-......._. June 27__4747 
Memphis Power & Light Co..._____. July 11_. 277 
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Merch. & Miners Transport’n Co...June 20__4602 


en ee Eee June 27_.4777 
Metal Textile Corp. ............-.-- June 27.4777 
Metropolitan Edison Co.......----- June 6..4240 


(The) Metropolitan Paving Brick Co._.June 27_.4777 
Mexican Light & Power Co., Ltd....July 4.. 115 
Mexican Eagle Oil Co__________.---- July 11_. 298 


Mexico Tramways Co___...-...-...-- July 4.. 115 
Mid Continent Petroleum Corp..-..- June 27_.4747 
Midland Valley RR. Co.__._....-..- June 27_.4750 


Minneapolis St. Paul & S. S. Marie..July 4.. 108 
Minneapolis & St. Louis RR. Co....June 27_..4750 





Minnesota Power & Light Co......- June 20..4578 
Minnesota Power & Light Co_....-.. June 13..4410 
Mississippi Central__...........--.-- July 4.. 108 
Mississippi Power Co-._._.......-.-- July 4.. 113 
Mississippi Power & Light Co.....- June 13..4398 
Missouri Kansas Texas.__.......-.-- July 4.. 108 
Oo “EEE July 4.. 108 
Missouri & North Arkansas-_..-....-- July 4-.. 108 
sk. eae July 4.. 108 
(Robert) Mitchell Co., Ltd_........- June 20_.4602 
ES ee July 4.. 198 
Mock Judson Voehringer & Co_...-- June 13..4426 
a a ws siete chemin July 11_. 298 
i ntdditktsasnesscscoose July 4.. 108 
Monongahela Connecting-.--_...._-- July 4. 108 
Montana-Dakota Power Co_......-- June 27..4761 
EE SS, ee July 11__ 298 
Pt CL bcihechiscsacnectucasns June 20__4580 
Montreal Cottons, Ltd. ~-June 27..4778 
PE GS MO atbnccdsideoncccso June 27.4778 
Morrison Brass Corp. ............-- June 27. .4778 
(J. K.) Mosser Leather Co._......-- June 27..4778 
Mountain States Power Co_.......- June 20__.4578 
Mount Royal Hotel Co., Ltd_.....-- June 27_.4778 
Muirheads Cafeterias, Ltd........-- June 20__4602 
TEES hav ncsIeondanswndwae July 11_. 298 
EE ee July 11_. 281 
es a aba mmme de July 11_. 278 
Nashville Chattanooga & St. Louis..July 4.. 108 
National Breweries, Ltd-_.........- June 27..4778 
National Food Products Corp.....-. June 13.4426 
National Power & Light Co_._...--. June 27.4747 
National Rubber Machinery Co__..- June 27_.4779 
National Standard Co. __-._..------ June 20__4578 
National Union Radio Corp--_-.-_--_-- July 4.. 134 
(Herman) Nelson Corp.-.-.-....----.-.- June 27_.4779 
(The) Nevada-California Elec. Corp_June 27_.4747 
Nevada Northern--.-.......-....-.- July 4.. 108 
Newburgh & South Shore Ry.-.-.-...- June 27..4750 
New Jersey & New York RR-..-.-_-.-- July 4.. 107 
Newmark Mfg. Co_...........-..--- June 27..4779 
New Mexico & Arizona Land Co...-- June 13_.4427 
New Orleans & Northeastern---.-_.- July 4.. 109 
New Orleans Great Northern Ry....July 4.. 108 
New Orleans Terminal_--___...--.---. July 4.. 109 
New Orleans Texas & Mexico.-..-.-.-.- July 4.. 108 
Newport Electric Corp._..--.-..--.-. June 27.4747 


New York Central Electric Corp....June 6_.4241 
New York Central RR July 11.. 279 
New York, Chicago & St. Louis RR.._June 27..4749 
New York Connccting.-......---.--- July 4.. 108 
New York New Haven & Hartford..July 4_. 108 
New York, Ontario & Western Ry_..June 27__4761 
New York Rapid Transit Corp---_-_-_- June 27_.4762 
New York State Elec. & Gas Corp._._.June 6_.4241 
New York Susquehanna & Western_July 4_. 108 





New York Telephone. --_-____._._..-- July 11_. 278 
New York Water Service Corp_-_-__-_-_- July 11_. 278 
N. ¥. Westchester & Boston Ry. Co_June 27__4758 
Norfolk & Southern RR-.-.........-- June 27_.4750 
Norfolk & Western Ry~.-_.....-..---- June 27_.4741 
North American Co---.......---.-- June 27_.4763 
Northam Warren Corp_-..........-- June 27_.4779 
North Butte Mining Co_______--____ July 11_. 299 
PONE DERN, ocnccansencsucee July 4.. 109 
Northern Pacific Ry...........---- June 27..4750 
Northern Paper Mills____......... . July 11_. 300 
Northern States Power Co_-_....___- June 20__45738 
Northwest States Utilities Co ..__.- June 27..4763 
Northwestern Pacific July 4.. 108 
Novadel Agene Corp.........-...... June 27_.4779 
Ph iets étadecewomnen June 20__4603 
Occidental Petroleum Corp aca dias ican July 11_. 300 
O'Connor, Moffatt & Co.._...--.... June 27_.4779 
tt i Side acmacdcuannaocae June 27..4748 
Ohio Water Service Co__-...--.._.- July 4.. 113 
Oklahoma City-Ada-Atoka Ry-_..... June 27_.4750 
Oklahoma Gas & Electric Co... .- June 20__4578 
Oklahoma Natural Gas Corp__-_....- June 20__4578 
Ct EE BENs ncwecnedcessedcocnes June 27_.4780 
Omnibus Corporation----..........- July 4... 121 
Oneida Community, Ltd_...-.....- June 27..4780 
Onomea Sugar Co. .....,..6cc2c20ee June 20_.4603 
Ontario Silknit, Ltd_..........-... June 27_.4780 
(The) Orange & Rockland Elec. Co__June 27_.4748 
Cerenee © tls DEE. .cccciccnsocncen June 27__4780 
fy 5 eS eS ee July ba: ee 
Oregon-Washington Ry. & Nav. Co._July 4_. 110 
Oregon-Washington Wat. Serv. Co__July 11_. 278 
Pacific Coast Aggregates, Inc_______ July 11_. 300 
Pacific Telep. & Teleg. Co__________ July 11... 278 
Pacific Western Oil Corp_-_.__._____ July 11. 300 
nt ocactaesdeenee meee July 11.. 300 
Page Hersey Tubes, Ltd............ June 27_.4780 
Panhandle & Santa Fe__._-.....-.. July 4.. 105 
Parmelee Transportation Co________ July 11. 300 
Pathe Exchange, Inc............... July 4.. 113 
POOGD CG Oi ccc ccccccenccccee June 27_.4781 
gg a ae June 6_.4255 
i Ck Kn cctknenkosnncané June 20_.4604 
Pennsyivania Electric Co__..-...._. June 6_.4242 
Pennsylvania Gas & Electric Co_____ July 4... 113 
oo ee ee July 4.. 108 
Peoples Light & Power Co. _________ July 11_. 278 
Peoria & Eastern Ry............... June 6..4234 
Peoria & Pekin Union Ry_-..-...__. June 27_.4750 
Pere Marquette Ry-......-..-...... June 27_.4750 
eS. 2 ee June 27_.4748 
Ce tknk ccoe cncceecene June 20_.4578 
Phila Dairy Products Co., Inc_______ July 11... 301 
(The) Philippine Railway Co... ____ July 4.. 111 
Photo Engr. & Electrotypers, Ltd... June 27__4781 
Pie Bakeries of America, Inc_.._____ une 6..4256 
Pines Winterfront Co.._....-... 2. June 20__4604 
Pioneer Mill Co., Ltd_......222.22 June 6..4256 
Pittsburgh & Lake Erie__....._____ July sw Sa 
Pittsburgh & Shawmut_-___________ July 4.. 108 
Pittsburgh Shawmut & Northern_-__July -- 108 
Pitts. Suburban Water Service Co__July 4.. 113 
Pittsburgh & West Virginia_________ July 11_. 275 
ol ge ee July 11_. 278 
Power Gas & Water Securities_____ July 4.. 113 
Pressed Metals of America, Inc_____ June 6..4256 
PS ekind bos en cenecema June 6_.4256 
Propper McCallum Hosiery Co.,Inc_June 6_.4257 
Provincial Paper, Ltd_............. une 6..4257 


Public Service Corp. of N. J_.._____ June 20__4579 
Public Service Electric & Gas Co____ June 27..4764 


Public Utility Investing Corp__....June 6..4242 
Puget Sound Power & Light Co_____ July 11_. 278% 
Purmen Compass... ... ....<.....06 July 11... 278 





Issue of Chrontcte 


Name of Company— Whne Published Page 
Quincy Omaha & Kansas City..-..-.- July 4.. 108 
Railway Express Agency, Inc.-_--.-.- July 4.. 113 
Raybestos Manhattan, Inc__....__- July 4.. 113 
didn bediddsndcwsedsiacdss June 27..4750 
(C. A.) ROOE OO. ccsccccccccccccccce June 27..4781 
(Daniel) Reeves, Inc............... June 1 
Remington Rand, Inc_.._._......_. a 4.. 115 
Richman Bros. Co........._...... me 6..4257 
Richmond Fredericksburg & hes ~~ 4.. 109 


Rio Tinto Co., Ltd_________________ 
Riverside Silk Mills, Ltd__.__. 
Rochester Central Power Corp 












Rochester & Lake Ontario Water 

GEFEN Gi ebcesenesscessnccsnces une 20__4579 
Rogers Majestic Corp. _............ June 20__4605 
(Helena) Rubinstein, Inc_...._.___ June 13_.4429 
Russell Motor Car Co., Ltd_......_. June 6..4258 
PRED gn ccnicoccbecvsssasecsaceda July 4.. 109 
St. Joseph & Grand Island_....._.. July 4.. 110 
St. Joseph Lead Co. ........-....... July 11_. 378 
St. Louis Brownsville & Mexico... - July 4.. 108 
St. Louis San Francisco Ry. Co_-_--- July 4.. 109 
St. Louis San Francisco of Texas.._.July 4... 109 
St. Louis Southwestern Ry_________ July 11_. 280 
San Diego & Arizona..............- July 4.. 109 
San Antonio Uvaide & Gulf-_.-.--_-- July 4.. 109 
San Dieso Consolidated Gas & Elec- 

COED CFE diiacawnadbbicanesccqsecn June 20_.4579 
SamGerG MB. + <nccsicavedcssnssceces July 4.. 136 
Savannah Electric & Power Co____.__July 11__ 278 
Scioto Valley Ry. & Power Co_______ July 11_.. 278 
Scranton Spring Brook Water 

SORVGSS Gis ccnccccapsscctsocesse July 4.. 114 
Seaneass Alf LAG... wccncncacscces July 4.. 104 
Second National Investors Corp...July 4... 119 
Seiberiing Rubber Co-_-_.........--- June 20_.4579 
a July 11__ 302 
Shawmut Bank Investment Trust__.June 20__4579 
Shell Transport & Trading Co., Ltd_June 13__4461 
Sierra Pacific Electric Co_.......-.-.-. July 4.. 114 
(H.) Simon & Sons, Ltd_-_..-.....- July 11_. 302 
Sioux City Gas & Electric Co... .-- July 4.. 114 
Soo Line—System-. ................- June 27..4752 
South Carolina Power Co-.-_------..- July 4.. 114 
Southern Bell Telep. & Teleg. Co__.July 11__ 278 
Southern Calif. Edison Co., Ltd_...July 4 .. 114 
Southern Canada Power Co., Ltd...June 13__4399 
Southern Colorado Power Co_-.-.-_-.-.- June 20_.4579 
Southern Grocery Stores, Inc....-.- July 4.. 138 
Southern Ice & Utilities Co__.....-. June 6..4259 
Southern Indiana Gas & Elec. Co..July 4. 114 
Southern Natural Gas Corp_--....-- July 4.. 114 
Southern Pacific Co__.._-..-..--.- July 4.. 109 
Southern Pacific SS. Lines_-.......- July 4.. 109 
Southera Ry. Co- bikithvvntaw” AG ae 
Southwest Gas Utilities “Corp Ee June 13__4399 
DE ES Dscncnnsnscsonosacwscowe June 13..4430 
Spokane International-_--_.......... July 4.. 109 
Spokane Portland & Seattle._...._- July 4.. 109 
Springfield Street Ry. _............ June 27..4748 
Standard Chemical Co__........... June 13.4430 
Standard Clay Products, Ltd_..___-_ July 4.. 138 
Standard Gas & Electric Co_.._.._- June 20_.4579 
Standard Steel Constr. Co., Ltd_...June 27_.4782 
Standard Paving & Materials, Ltd__.July 11_. 303 
Staten Island Rapid Transit-_....._- July 4... 109 
ORIEN HEE OBR 6 ot ccianendoncsen July 11_. 303 
Sterling Coal Co., Led.............. July 4-.. 139 
a ee July 11_. 303 
Strawbridge & Clothier, Inc__._____ July 11_. 303 
Studebaker Mail Order Co_-_-_-.----- July 4-.. 139 
Stutz Motor Car Co. of America....Juse 13_.4431 
Gt Se itive cadweddonaceonewe June 27..4748 
PD Rock cevvcdnns ddbacime July 4.. 139 
Sweets Co. of America, Inc... ..- June 20__.4579 
Tampa Electric Co.............-... June 27_.4748 
WN Mine odntinecnsounasice June 20__4608 
Teck Hughes Gold Mines, Ltd-.-__-- July 4.. 114 
Telautograph Corp. ...........-..- June 9 
Tennessee Central. ................ July 
(The) Tennessee Electric Power Co__June 27-4748 
Terminal Ry. Assn. of St. Louis_-.-.-_- July ibe 
Texarkana & Fort Smith_--....... _- July 4. io? 
vo ee ee July 4.. 109 
‘tezas & New Orleans... ........... July > i 109 
EE SE enctdsémanecencmnnis July 109 
SA I GR on cidicdbnnnnse June 20.4590 
Third Avenue Railway System__-_-__- July 4.. 114 
Third National Investors Corp---_--.- July 4.. 114 
Thompson's Spa, Inc-__-__.--------- July 11_. 304 
Thompson Starrett Co., Inc... - June 13_.4431 
EE idk cokendiemies« July 11_. 278 
Toledo Peoria & Western_-_.......-- July 4... 109 
» i». - ee ere July 4.. 109 
Trinidad Electric Co., Ltd_......... June 27_.4766 
Se NE GO Gc cecccwccoccsu June 13..4431 
Tyrol Hydro Electric Co-_..........-. July 4... 122 
Ujigawa Electric Power Co-..-....._. June 13_.4414 
Oe ID ca dennasonnscme July 4-.. 109 
Union American Investing Corp.._.June 20__4608 
Union Oil Co. of California. _______- July 11... 278 
ES ee July 4.. 109 
Union RR. (Pennsylvania) _.._...-- July 4... 110 

Union Water Service Co-_-........_-. June 20_.4579 
United Carr Fasterner Corp....-._- June 27_.4783 
TN i onneacsbewuimaswte July 11__ 278 
a ik. Ca cbuwconee July 11_. 278 
United Light & Power Co_-_-_-----._-. July 4... 114 
United Rys. & Elec. Co. of Balto_...June 27__4748 
United Shoe Machinery Corp__..._. June 13_.4403 
U. S. Industrial Alcohol Co_.... 22. June 13_..4432 
U. S. Smelting, Refg. & Mining Co_.June 27._4748 
Cs See netbGddwahdneinbocate ounce uly 4.. 110 
Utah Radio Products Co_____.___._- July i1_. 278 
Utilities Power & Light Corp... .-. June 27_.4748 
Van Sweringen Corp. .........-.... July 11_. 305 
Virginia Alberene Corp---_-.-----.-- July 4.. 140 
Virginia Elec. & Power Co... _.------ July 11_. 278 
Ti Cibigeeacngddkemnoounaak July 4.. 110 
 irnicn tina atiechbmemnneanin’s July 4.. 110 
Waialua Agricultural Co., Ltd.--..-. June 13..4432 
Washburn Wire Co--.--..-.------.--- July 4.. 141 
Wesson Oii & Snowdrift Co., Inc....July 4... 115 
West Virginia Water Service Co.__.June 20__4579 
ce tak adcce ewe July 4.. 110 
Western Maryland. ..--......--...-. July 4.. 110 
Western N. Y. Water Co--.-.--.- ..-. July 4.. 114 
Western Power Light & Telep. Co.._.June 20_.4591 
Western Public Service Co 11_. 279 
Western Ry. of Alabama.....-....-- 4.. 110 
Westmoreland Water Co... 4.. 115 
Wheeling & Lake Erie_............. 4.. 110 
White Rock Mineral Springs________ July 11.. 278 
Wichita Falis & Southern.-......._. July 4.. 110 
bo July 4.. 106 
Williamsburgh Power Piant Corp_._June 27__4767 
Williamsport Water Co_-___-__._____ July 11_. 279 
Winchester Repeating Arms___.____ June 13..4399 
Wisconsin Hydro Electric Co_..___. June 27_.4748 
Wisconsin Public Service Corp._____ June 20..4579 
Wisconsin Valicy Electric Co__...__ June 20_.4579 
Yazoo & Mississipri Valley_..._____ July 4.. 107 
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Net Earnings Monthly to Latest Dates. 
Canadian National System— 
Caan Nat. Lines in grote eae 


1930. 1929. 1928. 
Gross from railway --- Bas { 10 $168,535 $194,848 63,453 
Net from railway__-_- eae 457 —41,374 —115,296 
Net after taxes____-_- = 956 —15,283 —56,034 —130,196 
From Jan 1— 
Gross from railway --- 634,880 923,698 932,552 1,101,020 
Net from railway_... —154,650 7,668 —112,167 —181,556 
Net after taxes_____- —230,635 —126,975 —191,510 —254,127 
Kansas City Southern System— 
. ity Southern— 
1931. 1930. 1929. 
Gross fro from railway... $1,083,004 $1,539, 385 $1,631,415 $1, 133 "898 
Net from railway_-__-. 309,121 508,414 552,283 480,9: 
ne — ay mee i ethiliods 207.483 94;350 434,607 366, 261 
rom Jan 1— 
Gross from railway... 5,484,462 7,114,140 7,592,418 7,416,833 
Net from railway.... 1,733,517 2,164,029 2,350,703 2,241,941 
Net after taxes_____- 1,262/829 1,594:727 1.762:172 1.670.316 
ruse & West Virginia— 

May— 1931. 930. 9. 1928. 
Gross from railway -- $280,919 $365,088 441,231 $351, 305 
Net from railway-_-- 6,248 143,601 191,652 149,403 
Net after taxes____-_- 6.200 108,066 144,105 101; 691 

From Jan 1— 
Gross from railway... 1,328,533 1,633,090 2,158,592 1,699,792 
Net from railway_...- 339,824 5,095 1,020,379 718,405 
Net after taxes___.-- 17,803 422,528 754,756 483,815 


Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Period Year Year Dec, (—), 
Name— Covered. $ $ $ 

Canadian National 3d wk of June 3,449,573 4,567,238 —1,117,665 
Canadian Pacific 4th wk of June 3,922,000 4,705,000 —783,000 
Georgia & Florida 4th wk of June 42,500 45,616 —3,116 
Minneapolis & St Louis 4th wk of June 204,336 261,062 —56,726 
Mobile & Ohio 4th wk of June 226,410 361,002 —134,592 
Southern 4th wk of June 3,311,300 3,401,001 —89,701 
St Louis Southwestern 4th wk of June 599,800 673,926 —74,126 
Western Maryland 2d wk of June 300,930 351,505 —50,574 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 






























































Gross Earnings. Length of Road. 
Month. pare 
Inc. (+) or 
1930. 1929. Dee. (—). 1930. 1929. 
$ $ 3 Miles. Miles. 
January ....... 450,526,039 | 486.628,286 | —36,102,247 | 242,350 | 242,175 
February .....- 427,231,361 | 475,265,483 —8,034,122 | 242,348 | 242,113 
|. eee 452,024,463 | 516,620,359 | —69,595,7906 | 242,325 | 241,964 
Minds biceds 450,537,217 | 513,733,151 | —63,195,964 | 242,375 | 242,181 
, | ES 462,444,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 
0 — ee 444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241,349 
[eee 456,369,950 | 557,552,607 |—101,152,657 | 235,049 | 242,979 
ee 465,790,789 | 586,397,704 |—120,696,915 | 241, 242,444 
September ..._- 466,826,791 | 566,461,331 | —09,634,540 | 242,341 | 242,322 
October........ 482,712,524 | 608,281,555 |—125,569,031 | 242,578 | 241.655 
November ....-. 898,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242.625 
877,473,702 ,494,537 | —91,220,835 | 242,677 | 242,4 
1931. 930. 1931. 1930. 
365,416,905 | 450,731,213 | —-85,314,308 | 242,657 | 242,332 
336,137,679 | 427,465,369 | —91.327,690 | 242,660 | 242,726 
--| 375,588,834 | 452,261,686 | —76,672,852 | 242,566 ,421 
369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 
Nat Earnings. ine. (+) or Des. (—). 
Monia. — ee ae Sepang segs 
1930. 1929. Amount Per Cent 
g $ 3 
94,759,394 117,764,570 —23 .005,176 —19.55 
97,448,899 125,577 866 —28,128,967 —22.40 
101,494,027 139,756,091 —38,202,064 —27.46 
107,123,770 141,939,643 —34,815,878 —24. 
111,387,758 147,099,034 —35,711,276 —2¢4.22 
110,244,607 150,199,509 —B9,954.902 ——26.58 
125,495,422 169,249,159 43,753,737 -~25.85 
139,134,203 191,197,599 —-52,063,396 —27.21 
147,231,000 183,486,079 —36,255,079 —19.75 
157,115,953 204,416,346 —4€7 300,393 —23.13 
99,528,934 127,125,694 —27,596,760 —32.35 
80, eee 419 aes ,347 —25,567 ,928 —24.08 
71,952,904 94,836,075 — 22,883,171 —24.13 
64,618,641 97,522,762 —32,904,121 —33.76 
84.648.242 101,541,509 —16,893,267 —16.66 
79,144,653 103.030.623 —23 885,970 —23.21 
New York City Street Railways. 
(As filed with Transit Commission) 
Gross Gross Deductions Net Corp. 
Revenue. Income. fromiIncome. Income. 
Compantes— $ 3 $ 3 
Brooklyn & Queens ----- Feb 31 1,641,260 316,966 141,009 175,956 
30 1,711,040 297,772 128,067 169,704 
8 months ended Feb ’31 14,216,700 2,621,314 1,099,889 1,521,424 
30 15,016,269 2,544,268 1,023,091 1,521,176 
Eighth & Ninth Avenues Feb ‘3i 72,223 2,232 7,495 —5,262 
3 72,431 —2,181 8,020 —10,200 
8 months ended Feb "31 642,996 3,843 68,931 —80,035 
30 649,436 5,306 91,981 —86,676 
Fifth Avenue Coach-..--Feb "31 386,329 52,676 1,342 51,333 
*30 426,844 56,971 1,350 55,621 
8 months ended Feb’'31 3,693,347 603,769 12,627 591,142 
"30 3,969,475 559,568 10,703 548,865 
Interboro Rapid Transit Feb ‘31 4,230,241 1,796,260 1,507,750 288 ,507 
Subway Division "30 4,303,436 1,900,901 1,585,923 314,975 
8 months ended Feb "31 34,658,144 13,812,885 11,040,119 2,772,764 
"30 34,955,479 14,879,978 12,296,294 2,583 ,683 
Elevated Division Feb '31 1,333,227 89,479 "103 378,224 
30 1,443,732 86,385 460,945 -—374,560 
8 months ended Feb'31 11,982,481 803,257 3,751,656 —2,948,399 
'30 12,625,550 1,538,701 3,698,381 —2,159,681 
Hudson & Manhattan--Feb ’31 640,926 469,404 334,687 134,717 
30 694,364 495,345 334,249 161,096 
8 months ended Feb’31 5,525,584 3,974,824 2,682,164 1,292,659 
‘30 5,922,038 4,175,748 2,675,015 1,500,732 
Manhattan & Queens.--Feb ‘31 38,651 4,993 10,232 —5,239 
"30 70,361 15,933 13,862 2,071 
8 months ended Feb ’31 339,888 63,965 83,377 —19,407 
30 714,628 189,116 114,983 74,133 
New York & Harlem....Feb ‘31 60,318 105,325 61,780 43,544 
*30 68,105 105,836 60,893 44,942 
8 months ended Feb *31 522,920 867 ,963 447,814 441,330 
"30 594,047 230,448 316,807 —86 463 





Gross Gross Deductions Net Corp. 
Revenue. Income. from Income. Income. 
Companies— $ $ 

New ban a che Queens... .Feb 31 67,420 5,602 23,107 —17,505 
(Recei 71,318 34,127 189,706 —155,577 
rr monte ended Feb '31 586,569 34,127 189,706 —155,577 
30 609,476 % 184,961 —138,837 
N Y Rys Corp.-...-... Feb '31 395,617 44,416 156, —111,966 
*30 410,837 32,694 176,075 —143,381 

8 months ended Feb '31 3,624,522 488,321 1,238,163 —749, 
30 3,963,795 519,659 1 *409, 619 —889,959 
N Y Rapid Transit__..- Feb ’'31 2,749,576 904,903 571,691 333,212 
* 2,853 ,55 943,802 573,038 370,763 
8 months ended Feb '31 23,904,216 8,009,519 4,585,173 3,424,345 
"30 24 ‘490, 450 8,026,980 4,611,889 3 "415, ‘091 
South Brooklyn Ry Co-_-Feb 31 69,320 11,325 12,105 —780 
*30 70,361 15,933 3,862 2,071 
8 months ended Feb '31 682,574 168,666 99,138 69,528 
"30 714,628 189,116 14,983 74,133 
Steinways Rys_........ Feb '31 57,391 3,622 5,596 —1,974 
(Receivers) 30 61,790 —1,335 4,950 —6,275 
8 months ended Feb ’31 488 ,486 —11,604 44,802 — 56,409 
"30 532,959 —56,065 42,429 —97 ,492 
Surface Transportation.Feb '31 160,765 15,409 14,183 1,225 
"30 151,683 4,695 14,627 —9,931 
8 months ended Feb ’31 1,379,535 128,322 119,541 8,781 
"30 «1,300,189 —37,341 111,577 ~—148,919 
Third Avenue System. ..Feb 31 1,066,708 209,733 220,876 —11,143 
"30 =1,138,329 178,1 231,354 —53,210 
8 months ended Feb'31 9,395,463 1,832,969 1,769,957 63,012 
30 10,064,773 1,562,478 1,869,541 —307,063 


—_——. 


— Deficit or loss. 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co. Gross Operating Operating 
Stations in Earnings. Expenses, Income, 
Service. 3 
BEE SB he oc cbitenbadencscdnan 17,151,726 98,596,314 64,739,123 24,769,507 
Pk: ye ee a 17,162,199 100,295,221 67,519,655 23,968,463 
4 months ended April 1931__-_.-- 17,151,726 389,200,380 258,766,004 93,984,551 
4 months ended April 1930------ 17,162,199 393,374,021 266,709,479 91,773,452 


Alaska Juneau Gold Mining Co. 
Period End. June 30— 1945000 Sane wi 1931—6 Mos.—1930. 


Gross earnings......__- 325,000 $265,000 $1,989,500 $1,599,500 
Net profit after develop. 


chgs. int. but before 
deprec. & Fed. taxes. x154,800 434,850 
x Before interest charges. 


k=”Last complete annuai reget in Financial Chronicle Mar. 21, '31; p. 2198 


83,100 x847,450 


American Commonwealths Power Corp. 


(And Affiliated Companies) 
12 Months Ended May 31— 


1931. 1930. 
Gross revenues—all sources $27,405,785 $27,053,570 








Oper. exps., incl. maintenance & general taxes__.. 13,441,727 14,612,346 
Annual int. charges—funded debt—sub. cos__.-_- ; men WM 4 
Annual div.—pref. stocks—sub. cos_._.......-- 1,982,207 1,752,028 
Earnings on stocks of Dominion Gas & Elec. Co.— 
DER OCUNG. Siink ccs nékucsand teen en IGRGES |) i wakews 
Balance available—American Commonwealths 
7 RE a als tf 093,598 $6,187,703 
Interest charges—Amer. Common. Power Corp... 1,398,628 943,299 
Balance available for dividends & reserves_-.--- $5,694,970 $5,244,404 
Annual div. charges—lst pref. stock—American 
Commonwealths Power Corp._--.-.-.------- 904,395 656,751 
Annual div. charges—2nd pref. stock—American 
Commonwealths Power Corp...-.-...-...-.-- 95,144 95,977 





Balance available for res., Fed. taxes & surplus x $4,695,432 $4,491,676 

x Balance of earnings, on the average amount of A and 'B common stock 
outstanding for the period ended May 31 1931 is at the rate of $2.46 per 
share before depreciation and $1.72 per share after deduction for depre- 
ciation reserves. 


S=>Last complete annual report in Financia: Chronicle June 13 ’31, p. 4402 


American European Securities Co. 














6 Months Ended June 30— 1931. 1930. 
Cee GY OO PINON. 6 cco dtienvdccedcdsnbia $431,484 $442,743 
Interest received or accrued._..-.-.....-....--. 23 ,847 24°317 

ee) nk mencndenasaansaas $455,331 $467,060 
Expenses, including miscellaneous taxes__-_..-~ 13,155 38,054 
ee ee ee 100,673 102,392 

Di CORRE = 6 Sor hwed aici dincssanweidedangee $341,503 $326,615 
Net profits (after Federal taxes) ............-... df.90,391 5,890 

Bo EE Ee ae en Aes BE ey yee $251,113 $332,505 
Preferred stock dividend requirements-_-.-...-.--. ,000 150,000 

SE. otk Ch ondape am aden banca RiGee $101,113 $182,505 
Common shares outstanding---..-.------------- 354,500 354,500 
ees ee eee ee ee $0.28 $0.51 


Note.—Stock dividends received have been entered on the books of the 
company by only recording the number of shares received without increas- 
ing the cost or book value of the securities involved. 


te Last complete annual report in Financial Chronicle Jan. 10 ’31, p. 303 


Auburn Automobile Co. 
(And Subsidiaries) 











Period End. May 31— _ 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Wat seit: | ois seeksess $19,847,984 $10, 495,197 $27,213,304 $16, 933,937 
Costs and expenses----- 17,040,820 9,386,134 24,031,956 ,630,748 

Operating profit.---. $2,807,164 $1,109,063 $3,181,348 $1,303,189 
Other income.......--- 119,691 63,105 200,150 98,119 

Total income_-.-..---. $2,926, id $1, 473. 168 $3,381,498 $1,401,308 
Depreciation-...------ 136,0 220,570 274,22 380,694 
Other charges. -.------- os" 808 102,102 71,985 179,315 
Federal taxes......---- 247 ,089 107.45 261,479 149,075 
Minority interest..-..-- Dr352,172 Cr 27/348 Dr 412'634 Cr173.784 

oe pe $2,158,765 $769,385 $2,361,175 $866,008 
Shares capital stock out- 

standing (no par)..-- 195,234 180,882 195,234 180,882 
Earnings per share...-- $11.06 $4.25 $12.09 $4.79 

‘Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 659 


Barcelona Traction, Light & Power Co., Ltd. 


Month of Mor —5 aeee: Mind. Me ee 
1931 19% 3. 











Pesetas. Pesetas. Pes Pes 
Gross earns.fromoper.. 8,401,153 8,382,917 46, 628° “388 45, 964, 4.027 
Operating expenses. ---- 2,931,578 2,736,250 15,926,980 14,661,799 
Net earnings-----.-- 5,469,575 5,646,667 30,702,008 31,302,228 


1B Last complete annual report in Financial Chronicle July 5 ’30, p. 108 
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Bangor Hydro-Electric Co. 
—Month oi May 13 Bes. End. > tom 

















1931. 1930. 19 3 
Gross earnings..--..-- $1 7h oor $169,754 $2, 38D. 009 $2,162,280 
Oper, expenses & taxes 84,508 84,147 ~1,006.699 ~ 978/435 
Gross income-_.-.-...-- $87,389 $85,607 $1,245,310 $1,183,845 
Interest, &C.......-.-- 24,422 18,961 256,834 216,923 
Net income.-_-.------ $62 ,967 $66 ,646 $988,476 $966,922 
PEGE /St0GK GIVIGGDG... .. cc anwccconncocssscasccese 291,968 273,900 
EROIORUION.. 6 ccc cows cssneneccconanentesesze 135,628 131,328 
RBIS 6 6 cdo 66 pcccwecnteccocadanesseosin $560,880 $561,694 
Common stock dividend... .....--.-<-nncccccne 430,092 414,847 
PG cin bnviccnmcnsn tes nnsteee pened mie $130,788 $146,847 


(2 Last complete annual report in Financiat Chronicie Feb. 28 ’31, p. 1616 


Baton Rouge Electric Co. 
——feeee of ae —12 Mos. End. May 31— 














931 1930. 31. 1930 
Gross earnings. ..-...-- $110,020 123,068 $1,383, 07 $1,340, 654 
CEO. «én cdanancne 56,053 70,098 05,317 676,450 
aintenance.........- 5,245 5,244 56,296 74, ‘620 
WEE wo.cwdasabebinwt 12,178 10,885 136.224 117,338 
Net operating revenue $36,542 $36,839 $485,669 $471,645 
Income from other sources *__.........-.--.--- 12,475 9,610 
ET Ee ee po aS ae $498,144 $481,255 
Interest and amortization... .... .-ccncccccccee 160,357 123 ,483 
SND o's cc chndddyerenatanbbusbasddsones $337 ,787 $357,772 


* Interest on funds for construction purposes. 
ka Last complete annual report in Financiat Chronicle Mar. 7, ’21, p. 1794 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 














—Month of April— -12 Mos. End. Agr 30- 
1931. 1930. 1931. 
Gross earn. from oper-. $641,409 $704,694 ,886,880 $8,664, (61 
Oper. exp. and taxes--- 441,457 477,930 5,478,394 5,793,205 
Net earn. from oper-.- $199,952 $226,764 $2,408,486 $2,871,256 
Other income. --.-.---- 18,304 31,593 356,272 455,122 
Total income-------- $218,256 $258,357 $2,764,758 $3,326 azs 
Interest on bonds------ 60,889 76,646 874,744 93; 
Other int. and deduct-- 13,137 6,193 26,438 58, ist 
Balances ............ $144,230 $175,518 $1,763,576 $2,345,164 
Dividends on preferred stock.........-.-----.-- 413,158 411,778 
POA Sb Kd cncane sdbEwadecendccnnvscasaps $1,350,418 $1,933,386 
Boston Elevated Ry. 
Receipts. 
a of May—— 
SLE SENS LET $2,496,452 $2,744,123 
From operation of special cars, mail pouch service 
ere ere Tee 4,142 5,065 
From advertising in cars, on transfers, privileges 
i ci tntantiheshnthdeeameee aie 63,730 %. a3 
From other ry. cos. for their use of tracks & facil-_- 4,429 
From rent of buildings & other property_....-..-- 5,458 3 703 
From sale of power & other revenue._........--.. 5,051 2,709 











Total receipts from direct oper. of the road-_--_-_- $2,579,265 $2,824,925 
Int. on deposits, income from securities, &c..._-- 3,112 7,524 

TE cnn cacdbidddaddactnssocnwans $2,582,378 $2,832,449 

Cost of Service. 

Maintaining track, line equipment & buildings--- 243,256 232,291 
Main g cars, shop equipment, &c_.._...--- 354,219 67,5 
SII Sancti os iced apie: Dei os ooh lg Govt bk dsitin sa 0) 0s» = 2 162,256 187,217 
Transportation exps. (incl. wages of car serv. men) 871,946 34,23 
Salaries & expenses Fs eneral officers. ........-- 8,02 7,52 
Law exps., injuries & damages & insurance----_--. 98,989 104,353 
Other general pon A Di cities nsonewne 112,198 116,270 
Federal, State & masts al tax accruals.......... 42,861 135,225 
CT Te bbenanpe 259,689 260,897 
Subway, tunnel ye ra ua gga line rentals to be 

paid to the City of Boston..........-.---.--. 198,835 197,816 
Cambridge yg + plasm to be paid to the Com- 

monwealth of —_— eos iia ap diol dk mien ow 33,201 33,256 
Interest on bonds & notes..............-..--.- ,182 205,197 
PUSS Gb Skibo esccacctecocanses »204 4,745 

Total cost of service...7*_..._........------ $2,694,398 $2,786,625 
Excess of receipts over cost of service......-.---.  ---.-- 45,824 | 
Excess of cost of service over receipts..........-- pi S| eens < 


k= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1404 


Broad Street Investing Co., Inc. 











Siz Months Ended June 30— 31. 0. 
EE tees cc newcenensdabamhaa ta $11,352 $18,042 
Ce Ce Ot GR a ok wc wc ecndndcooswces My 29,841 
NN ESE ETI ES a Sa 10,329 
Profits realized on securities sold. -........-.---- loss205,901 ,380 

INN 5S Cee Ju a awk biemdmauweols def$145,802 $82,593 
I aio os acid ahead ard ee he wn ee aiiates 13,504 7,4 
Provision for Federal income tax. ..........-- Bsieds i, aes 5,231 

Tie Soeeres O6e BONO ci cncotinnbotsune loss$159306 $69,948 
EES DEES EERE NE Spee. 56,298 55,273 

eh EN ES, in a hie iad ilikawdaens def$215,604 $14,675 


Note.—Aggregate dope” in market value of securities as compared 
with cost as at Dec. 31 1930, $401, 3a0, as at June 3@ 1931, $195,105; 
decrease in this item during period $206,745. 


ta Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2393 


California Water Service Co. 
12 Months Ended May 31— 
SN. ee cman weslnonanhae demnew 


Operating expenses, maintenance and taxes, other 
than Federal income tax 


1931. 1930. 
$2,138,929 $2,179,487 
998,689 1,064,557 


Gross income $1,140,240 $1,114,930 
;Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2758 


Corno Mills Co. 





™ 5 Months Ended May 31— 1931. 1930. 
Net earnings after all charges, including deprecia- 

* tion and reserve for Federal taxes___.._.____ $148,037 $147 ,637 
Earnings per share on 100,000 shs. ‘common stock. _ $1.48 $1.47 
Detroit Bankers Co. 

- Bereings s for Siz Months Ended June 30 1931. $3,908,748 
rnings after a i 6 timing dice cin bhumeadiocmnk ne aaa é , 
Net career ah. on 1,776,205 shs. common stock...~__~7~7~7~7 $2. 





Capital Administration Co., Ltd. 
Siz Months Ended June 30— 








1931 1930. 29. 

Intesett 08 DONGE A vec ssntnalnones $48 254 15,968 $26 627 
Interest on loans and deposits______ 5,402 53,574 149,112 
Dividends on stocks._.-.....-..__. 145,034 147,056 69,866 
Profits realized on sale of securities__ See x 282,370 637 ,097 

Total income. «40+ s<<awnk dbgoce 198, $882, 
Interest on 5% gold debentures. _-___ $ Boar $498. $005 B62 oon 
Amortiz. of disc. and expenses on debs. 4,516 2. 720 142,527 
Compensation—Security Management 

OO cb cinnricnscabesuasrstiebaibee  obtane” ous 27 399 
Compensation—Broad St. Manage- 
G eal cei Md hte ds skiiue deeds 31 hot 30 '760 25,486 

CNSPSL GEPONES 4 a ig 2 oe csdssncsccn . i i 
Provision for Federal eee ae 1 "$39 78625 

Net income for the period___..._- $52,944 $297,200 ,664 
Preferred dividends................ 102°375 90, “", 





Balance, surplus df.$49,431 $207 ,200 $395,664 
x Net loss realized from sale of securities during the period, which has 
been charged against a special account under surplus amounts to $632 oe 
Note. Os ey depreciation in market value of securities as compa: 
with cost at 31 1930 amounted to $2,491,475, at June 30 1931 to oh - 
760,461, making a net decrease in this item during the period of $731, 014. 


Change in Net Assets Adjusted for Market Value of Securities Owned. 

Wet aeseté Dec. 31 1900... win ccwac nc nnnceessespenguccapece ,446,748 
Cost of 5% gold debs., series A and 6% preferred stock, series A 

PRONE s 6 cc egdneng cs scatnpanccoscabhuwesneuseeae 87,818 
po US eee eee een 102,375 
Dividend accrued on pref. stock Dec. 31 1930_.....---------- 135, 

ee ee eee) pee eT ee eT eT $8,291,955 
Increase for period, incl. adjust. for present market value of 

SRVQRUIIIIINS 63 Howat Pick ewcdsacsasincnen stessansacininé 140,834 

WO CI Oe LOG baie btctcuncciksdpeduhctnudesiacbesne $8,432,789 

June 30 Prog © Dec.311930. Increase. 

Net assets as above per $1,000 deben___ $2,141.00 $2,121.00 $20.00 
Net assets as above per share of pref. 

MM OS eee 98.76 94.59 4.17 
Net assets as above per share of class 


BSAA ae een bnhevurpedosanas 


15.4 14.68 -79 
x Including investments at market prices aaa before deducting out- 
standing debentures. 


t= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1038 
Chester Water Service Co. 





12 Months Ended May 31— 1931. 1930. 
De ee eee en $577,012 $579,122 
Operating expenses, maintenance and taxes, other 

than Federal income tax............-.---...- 181,057 173,022 

CS TAR ocnandsiann ad adanduwameaiiinn $395,956 $406,100 


‘Ba Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2759 


Continental Baking Corr. 
(And Subsidiaries) 


—-10 Weeks Ended—— -——-25 Weeks Ended—— 








Period— June 20'31. June 21°30. June 20°31. June 21°30. 
Operating profit ----_- $1, 4 ae $2, on 685 $3, a: 473 $4,186,338 
Other income_______--- 078 0,677 280,712 27, 

Total income-_-______- $1,887,388 $2,140,362 $3,677,185 $4,413,864 
ol aaa 57,213 88,815 143 457 210,286 
Depreciation. ..-.....- 499,845 561,048 1,259,514 1,361,515 
Federal taxes__.____._- 159,800 69,500 272,700 27.8 
Minority interest ------ 5,86 6,967 14,468 17 ,253 

pa ee x$1,164,663 $1,314,032 y$1,987,046 $2,497,010 


x Equivalent after div. requirements = 507,861 shs. of 8% pref. stock to 
$1.31 a sh. on 291,813 shs. of class A co stock. This compares with net 
profit for the 10 weeks end. June 21 {930 of $1,314,032, equal after divi- 
dends on 8% preferred stock and under participating provisions of class 
A shares, to $1.57 a share on 291,813 no-par shares of class A stock and 
three cents a share on 2,000,000 no-par shares of class B stock. y Equal 
to 11 cents a share on 291,813 shares of class A common stock, and compares 
with net profit for 25 weeks ended June 21 1930, of $2, 497, 010, equal to 
$1.86 a share on the class A stock. 


t= Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1215 
Devoe & Raynolds Co. 














6 Mos. End. May 31— 1931. 1930. 1929. 1928. 
Sree ee $5,758,464 $6,869,939 $7, 13s. 254 $6,885,561 
Cost and expense_-_---_- . 12 J ‘ x6,861,545 «6,203,457 
Depreciation. ---..----- d ; See x See x 

Operating profit_---—- $229,093 $188,219 $596,709 $682,104 
Other income_....---- 71,725 103 ,943 118,599 47 ,567 

Total income- ------- $300,818 $292,162 $715,308 $729,671 

t., misc. ae 101,441 140,013 196,092 123,114 

Net prof. bef. Fed.tax $199,377 $152, 1” $59. 216 $606 557 
1st pref. dividends_-_-_-_- 3,837 56,217 9,017 62,261 
2d pref. dividends-----_- 32,742 as +742 39" 742 32,742 
Common dividends. - - -- B 000 216,000 

Geen. 66g oes a def$7,202 def$176,810 $202,457 $295,554 


x Includes depreciation. 
t=Last compiete annual report in Financial Chronicle Jan. 31 ’31, p. 858 


Eastern Steamship Lines, Inc. 











Month of May —5 Mos. End. May 31— 
1931. 1930. 1931. 1930. 
Operating revenue----- $839,822 $1, aes ,062 $3,588,233 $4,174,039 
Operating expense----- 760,863 85,972 3,555,956 3,983 326 
Operating income------ 78,959 150. 090 32,277 90,71 
Other income. .......-- 4,367 8,917 28,266 44,071 
Other expense --.------- 57,129 59/238 83 1652 292,798 
Net income-_-__.-..-.- $26 ,197 $99,769 df.$223,109 df.$58,014 


tLast complete annual report in Financial Chronicle May 16 ’31, p. 3720 


El Paso Electric Co. (Delaware). 
(And Constituent Companies.) 
——Month of May —12 Mee. End. aioy 31— 

















931. 1930. 1 . 1930. 
Gross earnings.......-. $284,171 $297, 842 $3,616,332 $3,602,714 
RS eT ae 118,042 133,740 1,486,075 1,551,214 
Maintenance. ._.....-- 15,700 18,264 194,860 194,155. 
RN a tata as as oo cig 28,184 28,422 299,480 301,563 
Net operating revenue $122,244 $117,414 $1,635,916 $1,555,780 
Income from other sources a........-..-.----- ,169 144,906 
ONE... ncn duhiin Mund hebne ae seseewaathie $1,654,085 $1,700,687 
NE REI EIS LIL 8 NS AE A 473,742 421,299 
I E.G NS eds Se Tele, Snes $1,180,343 $1,279,388 
Interest and amortization----- Biccaannncsocane 14,866 7,295. 
RE Se aS IR AICS OE SE RR en $1,165,476 $1,272,092 


a Interest on funds for construction purposes. x Interest, amortization 
— and dividends on securities of constituent companies held by the 


t= Last complete annual report in Financial Chronicls Mar. 7 ’31. p. 1796. 
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Empire Title & Guarantee Co. 
6 Months Ended June 30— 











1931. 1930. 
— a after provision for all taxes and for $72,566 $71,167 
Guanes peduee... un. $7.2 $7.11 
Equitable Office tesa bere 

2 Months Ended June 30— 

_— hescuings Res Wives al ts alae naan $1, “03 (224 $1, 180. 755 $1, nites 349 
PEL SEE OTT RE 854 196,7 198,475 

Depeetedsn BE anes cntecre czas arse 190 O04 45, 963 45,963 

Re eden rill ile dill eins $804,406 837.998 $799,911 
PO i 22,765 ° 13,025 16,444 

tn COR ae ak ee ee $827,171 $851,023 $816,355 
Interest, a estate, taxes, &c______ 371,412 =. 441 360,140 
LS rapt een 55, 7 .000 54,000 
Reserve rT additional depreciation _ — 18,510 ts 584 12,704 

IT i $382,249 $414,998 $389,511 
Shs. com. stk. outstand, (no par)____ 895.464 893.784 893 ,784 
Earnings pershare________________- $0.42 $0.46 $0.43 


k= Last complete annual report in Financial Chronicle June 6 ’31, p. 4249 


Fox Film Corp. 


(And Wholly Owned Subsiaiesiae 
Quarters Ended— Mar. 28°31. Mar. 29’30. 
Gross income from sales and rentals of film an 

literature and theatre receipts________.______-_ $24,099,796 $26, pee. 337 
Income from rental of stores and offices 547,727 514,746 


Dividends from investments—Loew’s, Inc 





Ts cieaken 495.675 ia ie dae 
We SEONG. SLA cnn cndbbnownucedud@delssie 315,025 211,661 
Total income from all sources_______________ $25,458,223 $26,795,744 
Operating expenses of theatres and exchanges, hea 
office and administration, expenses, &c______-_- 14,250,987 13,346,065 
Amort. of production costs, inc . participations _- - 7,204,478 7.537.053 
a Mea dA tins om ghee a mw dlc ws UD ATEN os eked 1,009,161 867 482 
I ics iit at i a a eS oe 500,541 288 ,466 
Minority interests’ share in theatre subsidiaries’ 
SI ic natalis thin el oon ot hale ale iuiak et a eee oe 140,069 400,460 
II REE CS SR, Nate aS ON ee: 5 
Amortization of discount and expenses_________- Ss foe... mnawes 





Net profit before Federal income taxes $1,124,704 $4,356,218 
t= Last complete annual report in Financial Chronicle June 6 ’31, p. 4229 


General Public Service ara 
Period End. June 30— 1931—6 Mos.—1930. 931—-12 Mos.—1930. 











Cash divs. on stocks_._. $337,855 $512,117 193A 535 $916,701 
Interest on bonds, notes 

I I i a te a 55,849 35,979 85,453 135,156 
Profit on sale of securities 

after allowance for Fed- 

Ga eee. 6. see 402,481 1,709,506 1,202,800 2,870,599 

Total income-_-_-_--_-- $796,185 $2,257,603 df.$272,812 $3,922,456 

ME coke edusk. « 67,134 74,134 151,146 147,854 
Taxes (other than Federal 

ce EE 2.706 1,624 4,318 3,236 
Interest and amortization 380,739 417,573 794,073 790,335 

ere $345,606 $1,764,273df$1,222,349 $2,981,031 
Divs.: Pref. stock $6_.._ 73,920 73,917 147,840 147,834 

Preferred stock $5.50. 770 770 1,540 } 

Common stock instock  -—______ 189,397 194,944 373 ,393 

ere ee $270,916 $1,500,188df.$1,566,674 $2,458,265 


The market values, at 

the end of the respec- 

tive periods, of unsold 

stock divs. received 

during the periods, but 

not included in above 

income were as follows: $43,818 $207 ,435 $138,184 $470,198 

Note.—Stock dividends as and when received are not treated as income. 
Profits or losses resulting from the sales of any stocks (whether acquired 
originally by purchase or as stock dividends) are computed in accordance 
wit. Treasury regulations. 

x Loss (Sales during the last quarter of 1930, as described in the annual 
report of the corporation, resulted in losses of ‘approximately $1,800,000.) 


k= Last complete annual report in Financial Chronicle Jam. 17 ’31, p. 485 


General Theatres Equipment, Inc. 
Earnings for Quarter Ended March 31 1931. 


ig AS os eee es i ee es oe RA wl on o-eris awa $3,157,750 
» CRORES, GHPTOCEMOR, DG. occ ctsccccnensevssenddven 2, 368 
REE EEN EA. TE SR ee aa fe $249,382 
Income from dividends on Fox Film Corp., class A & Bstocks.. 1,372,601 
PI a a ie ras Co Me aalk ip cates Wererra ag abe tel $1,621,983 
IIE LEE SEER DERE ST See 723 ,273 
Profit exclusive of equity in undistributed earnings of non- 
consolidated controlled companies___....-.-.------------ $898,710 


t= Last complete annual report in Financial Chronicle May 23 ’31, p. 3874 


Gulf States Utilities Co. 
— an of May—- -—12 Mos. End. Mew a 





3 1930. 1931. 0 
Gross earnings ------.-- $552,885 $629.673 $6,899,488 $6,955,338 
ES no open nam 254,37 278,161 '259.0 2 
asintenance.........-. 18,381 26,334 257 445 "330.002 
= a a ae 48,541 47,428 544,318 468,162 
Net operating revenue $231,592 $277,749 


$2,838,674 $3,131,401 
Income from other sources * 12,765 23,919 











a ag ea ca gaa a te a occ ts cS nde Ms Bah sc a $2,851,439 $3,155,320 
Interest and amortization (public)_.......----- 971,513 979,839 
en oboe ou. Lae awe ree okencbekGacrwus $1,879,926 $2 178. 481 
Ines (5... TF. Bh: Oo., DSi. skews e. 71,217 9,485 
sn: ol wiiihilah ta te akinesia ae hee OA ae $1,808,790 $2,085,995 


* Interest on funds for construction purposes. 
t=Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2192 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 














— Month of April— -12 Mos. End. Apr. 30- 
1931. 1930. 193 3. tty 
Gross earn. from oper-- $658,384 ttt 541 $8,714,509 $8,312, 
Oper. exp. and taxes-_-- 306 ,996 353 ,987 4,475,444 4,288, 339 
Net earn.from oper-- $351,388 $340,554 $4,239,065 $4, ee? 411 
Other income. ----.-_---- 4,815 7,243 46 ,871 0.602 
Total income----.-.-_-- $356,203 $347,797 $4,285,935 $4, er + 23 
Interest on bonds------ 91,667 86,679 1,097 ,636 
Other int. and deduct-- 6,539 7.712 $3,010 EM 168 
NE eas $257 .997 $253 406 3,135,290 $2,999,471 
Dividends on preferred stock_....-.------------ 330,000 298 ,833 
ES RE EES NE OE ie? Pe $2,805,290 $2,700,638 


t@ Last complete annual report in Financial Chronicle June 13 ’31, p. 4409 





| 


| 


Illinois Bell Telephone Co. 
—Tere of Ma 5 ie. — se _ 


93 
Telephone oper. rev... $7,618,452 $7. 897,413 $37,947,415 $39, O83. 0326 
Telephone oper.exp.... 5,225,715 5,551,564 25,972,262 26,825,041 


Net telep. — rev_.. $2,392,737 $2,345,849 $11,975,153 $12, at, 185 
Uncollec. oper. rev... __ 35, 6.715 
Taxes assignable to oper. 882/202 827'306 4,797,406 ands, 166 

$1,482,735 $6,923,339 $7,838,304 








Operating income____ $1,467,800 
ent tae complete annual report in Financial Chronicle Feb. 14 '31, p. 1214 


International Hydro-Electric System. 
(And Subsidiaries) 
Income Account Four Months Ended April 30 1931. 


Gross revenue from operations. .....................--..--- $16,171,631 
Coen, NN ie be bbl eodan ddim CUbeeee aa hk tad se 1, . 
wets 66s 1OVee Te eee eee eee $17 748 708 
Operating expenses and taxes.................-- uuu e nee 6,139,71 
PAMONNOUS sc cdeenic & ee chet wad aus Bade uo keels be ek dk é . 
Net revenue, including other income____..._......_-._-_- $10,084,717 
Interest on funded debt and other interest.................. 4,305,327 
SO BE EE. os can cnnnadddacscannkbisdaad uae 7; 
SN a dian Biadhaaiinueenivek ale 1,502,293 
rr ce Sen. ee ce. nan wedmemannleik ° 
Dividends on preferred and class A stocks of subsidiaries. _____ 2,077,742 
Minority interest on earnings of subsidiaries._._......._._.- 06, 
RE EE DD is ov ni vn ew oaneen Seaedniemadoe $1,004,989 
Spee eee Tm lr ONO bb disc Kinda cc obudek cedueuseden 18,097 ,948 
Rs SUTNOEG dirt i. Kc adds Sedddun dee cccudcsabemanoaas $19,102,937 
Dividends on $3.50 conv. pref. stock and int. on interim certif__ a 
GEE Mi DEVO iiniid dtctnahdwhiusebhs neseen dats thihews ‘ 
ur pees Ge G8 Parsee os oct oot cc Ce RSS $18,380,188 


t= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2965 


Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 
Er of ~ —12 Bos. End. | 











Gross earnings. ......-- $355,385 $355,002 $4,513,481 $4. att 812 
Oper. expenses & taxes-- 196,848 228,158 2,638,998 90,760 
Net earnings--.----- $158,537 $126,844 $1,874,483 oe 
BE WE ot koh ne Coma tidatinncee woubeuss 824,489 736,200 
TPE, GUNN 6 6s cwrcnnbstwascutebebbasbode 178 ,362 
an rile said dd nn scala ai Gee ted ie ribs whee ins he $984,816 $1,032,490 

1st seeferred COE i iis ns bean eeaRReen 229/824 "219.755 
DONON® 2. é Ri dsc cdacickancuadetiakwaud's $754,992 $812,735 


* Before provision for retirement reserve. 
t=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2761 


The Key West Electric Co. 
— Month of ™ 0, —12 Mos. End. a 











1931. 1330. 1931. 
Gross earnings. -.....-- $17,508 $1803 $218,193 $227 ,217 
Se ae 6,995 : 33 89,454 98, 

aintenance.--......- ; ,981 if 17,273 22.438 

Wes 6 sins hin. we 1,605 1,511 20,352 18,944 

Net operating revenue $6,926 $7 ,035 $91,112 $86,930 
interest and cmmortiontion Ae as Maite nicstnaeodk aiadine 28,093 28,387 

DAIS 4 1b dct cca ciinade cosahdens $63,018 $58,543 

Lawyers nee Co. 

6 Mos. End, June 30— 1931. 1929. 1928. 
Gross earnings.----.--- $2,091,525 $1, $43. O304 $2,116,209 $2,388, 455 
pS a Set 970,164 845,270 811,988 908,711 

Net profite......... $1,121,361 $1,098,624 $1,304,221 $1,479,744 

‘PLast complete annual report in Financial Chronicle Jan. 10 ’31, p. 322 


Lindsay Light Co. 


Period End. June 30— 1931—3 Mos.—1930. 
Net income after charges 


1931—6 Mos.—1930. 


& taxes... 24, $28,913 $25,160 $52,006 $55,139 
E h. on 60,0 
‘aon. benck: (par G16). . $0.42 $0.33 $0.76 $0.77 


1B Last complete annual report in Financ‘al Chronicle Feb. 7 ’31, p. 1046 


Lehigh Portland Cement Co. 


Earnings for 13 Months Ended June 30 1931. 
Net profit after deprec., Fed. taxes, &C__.-..---------------- $1,631,440 
Preferred dividends... .. 2.22 ow oc cw ew nc ccwcncecercenses 1,425,953 


Balance, surplus $205,487 


Earnings per share on 450,348 shares com. stock (par $50) - ----- 
1SLast complete annual report in Financial Chronicle Jan. 10 ’31, p. 322 


Marine Midland Corp. 








Mar. 3 31. Trine 80 31 Gime 30°34, 
_— ar. cit une "31. une "Sl. 
‘ud caeabaee a at ia aia ice a $1,725,756 $1,910,341 $3 ,636,097 


1 Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 865 


Mayflower Associates, Inc. 
Earnings for 6 Months Ended June 30 1931. 


Profit after expenses, &c.....--.-----.-----------222----0- $184,786 
Losses realized on investments ----.----------------------- 257,1 
Wet loss fot Devin. 2... nce ce ccnc ces cccewctsuwccscescss $72,314 


1 Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 668 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
Month of April 12 Mos. Ended 4a 30 
1931. 1930. 31. 1930 

















1 
5 tenileeee,” an $567.037 $6,948,082 $6.598, 394 
Gross capenses & taxes. 352,540 340,030 4,108,069 3,954,138 
‘et earns, from oper. $245,481 $227,007 $2,840,013 $2,644,156 
ee ee ee ee ee 17'692 ~ 2241633 293.972 
oe ee $263,219 $244,009 $3,064,646 $2,938,128 
| interest om bonds. --.-- 61.448 63,285 752,072 658,014 
, Other. int. and deduct’ns 9,994 3,088 ,380 121.331 
SB ee $191,777 $178,326 $2,225,194 $2,158,789 
one ale EIEIO tele RR AS atipe 369992 ~ '303.981 
Dalene§.. . Laciks + ccdcsdansdudbsbusaddeadase $1,855,202 $1,854,802 
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Nash Motors Co. 
Period End. May31— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Consol. net income after 


deprec., Fed. tax., &c. $1,260,574 x$1,932,896 $2,359,768 $3,715,408 


sh. on 2.7 

000 shs. cap. stk. (no par) $0.46 $0.71 $0.86 $1.36 
x After an appropriation for contingencies of $1,155,000. 

(Last complete annual report in Financial Chronicle Jan. 10 ’31, p. 324 


New York Telephone Co. 
aa of Ma 5 Mos. End. M a 


1931 1930. 1931. 1 
Telephone oper. rev... $18,084, 954 $18. 481,861 $88,862,528 $88,786, fe] 
Telephone oper. expenses 12,632,475 13,353,285 62,215,708 64,066,5 


Net teleph. oper. rev. $5,452,479 $5,128,576 $28,646,820 $24,720,198 
Uncollectible oper. revs- 104, 555,207 631,832 
Taxes assignable to oper. 1,269,335 1,122,000 6, 278,003 5,941,332 

Oper. income. ....--- $4,078,963 $3,848,368 $19,813,610 $18,147,034 

\@Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1791 


New York Water Service Corp. 


12 Months Ended May 31— 
Se Ren ec wevaccenns cnentgutisennbinbs 
Operati ng expenses, maintenance and taxes, other 
ee rr ae 








1931. 1930. 
$2,876,015 $2,669,485 
1,154,392 1,130,407 


Sn eT ere $1,721,623 $1,539,078 
tS Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2583 


Oregon-Washington Water Service Co. 








12 Months Ended May 31— 1931. 1930. 
rs eee he os oka Sa aeinaim ee ial deo $510,305 $615,160 
Operating expenses, maintenance and taxes, other 

Se Ps ONO GOES ob cota wccnteaneenaonn 253 ,032 327,997 

tt Merete is tna bbw teow see ebae'e $257 ,273 $287 ,163 


ke Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2584 


Pacific Telephone & Telegraph Co. 
——-Month of Ma —5 Mos. End. May 31— 
1 eu 1930. 1931 1930 


Telephone oper. revs... $5,306 é $6, 579, 563 $26, isi ‘16 oe. 038. 543 
Telephone oper. expenses 3,620 013 4,466,53 17,720,2 448,727 


Net teleph. oper. revs. $1,686,442 $2,113,030 $8, 46} 677 $9,160,716 
Uncollectible o . rev... 38,8) 44,000 213,200 221,7' 
Taxes assignable to oper. 499:778 578,952 2 521, 628 2,648,551 


Operating income._.. $1,147,864 $1,490,078 $5,726,849 $6.740,465 
.2Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1618 


Peoples Light & Power nse - 

12 Months Ended May 31— 
Gross income, including other income__._.___-_-- 
IE ER. nccwecwccsanceacan 
hs 1s ii'sn lave 6s msi inseniqueinis ube ad baton dni 











1930. 
$7,970,465 
3.7 2'831 3,776,974 


1,165,751 
422,368 14,889 
197 


$50: $7650, 862 
, subsidiary preferred cividends, &e 


Se Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2195 





Ponce Electric Co. 
Month of May 








—12 Mos. End. a a 








1931. 1930. 1931. 

Gross ae pe $28,0 $29,673 $407,091 $343. *845 
Serotion aban Sasha ab 11007 12,616 77,994 151,593 
intenance---...._-- 2,355 1,569 22,679 21,085 
SEs a0 ec esiuavneccss 3,863 2,939 41,861 30,084 
Net operating rev---- $10,848 $12,547 $164,555 $140,081 
I iinbs cin cnnreecsnceskunecewe 916 5,672 

Bs «an veianactadassdanassriuhcanbide’d $163,639 $134,409 


keLast complete annual report in Financial Chronicle Mar. 7 ’31, p. 1799 


Puget Sound Power & Light Co. 
(And Subsidiary Cos.) 
Beenie of Moy. —12 Mos. End. May 31— 


1 1931 1930. 
$1,285,533 $1,369. 215 $16. 594,739 $16,861 $61 

















Tpereon Sas ean chao gia 530,498 583,016 A ¢ ° 2 
aintenance.._...._.- 80,846 101,565 1,057,469 {'317 888 
pene of equip__ 18.057 15,886 219,103 185,007 
a cite Weardiedatenmty ww orc 85,423 70,671 919,840 762,427 
Net operating revenue $570,706 $598,074 $7,230,838 $7,144,926 
Inc. from other sources_ 83,155 60,763 817,117 641,421 
MR ote wamdie 653,861 658, ,047,9 , ’ 
Ry op dk Fe lic cel etree $3. 4 Bee #7 ee tor 
NES és ee ee waew ul Gk dl os Dldbn aed $4,283,100 $4,471,247 


‘Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1799 
(The) Pullman Co. 


(Revenues and Expenses of Car and Auziliary Cpretione. 3 
—Month of — os. End. Ma am 
: 1930. 1931. 1930 


Sleeping Car Operations— 
Berth con A lta adacwel 


4,4 
ee eee $ £78.787 757 = $5, tie 454 $33. 844, S55 3 $29. B56. reed 


Oe 3, 6 

















Charter of cars________ 110, 433 128,920 581, Est 818,331 
Miscellaneous revenue__ 493 1,231 6.421 31,042 
Car mileage revenue____ 131,279 167,797 687 ,950 799,599 
Contract revenue—Dr__ 215.161 360,885 1,022,417 2,503,329 

Total revenues______ 5,054, ; ’ 
Maintenance of cars____ * i 65 +O B01 BOs #77800 408 $ID Bee O82 
Sector tae oper... 2 315 S26 2 951/448 12 137485 15 G23 489 
General expenses.._.--_ "266,254 ~'282'617 1.381.099 1.412.148 
Total expenses__--____ $4,776,611 $5,867,741 $25,652,515 $29,600,006 
Net revenue__________ "303. "459, ‘608, 
: Ausiiiary Sicietec* 278,356 303,614 1,459,963 2,608,566 

otal revenues... _..- 90,852 129,781 542,022 677 ,328 
Total expenses__-_____ 84,374 125,031 464,612 584,235 

Net revenue._.____- $6,478 4,749 410 93 ,093 
Total net revenue_-____ 284.834 308 °36% 1357375 2.301609 
Taxes accrued___._____ 192,884 156,953 1,056,501 1,018,049 

Operating income_- --_- $91,949 $151,411 $480,872 $1,683,609 

St. Joseph Lead Co. 
(And Subsidi 
ib Months Ended May 31— a eee 931. 1930. 
Din be bae tinh atin monn ahemednnace 
Depreciation....~.-----------------2222222022 $516 .137 $3 010 ORD 

EE RG RE NE SSeS SE 837,799 1,118,491 
I eo ee ko mace ce. k loss 3,779 22,654 

Net income before Federal taxes__..___.____ Loss$850,819 $1,307,641 





Savannah Electric & Power Co. 
cy of Me —12 Mos. End. Me 31— 











931. 0. 1931. 
Gross earnings.-.-...-- $162,354 $181,340 $2. 130,776 $2. 214, 146 
QUORUM. cdc suirwnsnas 57,465 71,687 784,038 "843.3 
aintenance_..-....-- 9,031 12,092 131,685 137, 345 
FUE cine kccbgcmand mee 18,141 17,768 216,589 202,118 
Net operating revenue $77,716 79, 998 464 ’ ’ 
Interest & amortizatio on. #007490 ni Bert 
TRS. oo dbickv cennpetetcintainmuineuin $571,033 $594,059 


t= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1619 


Scioto Valley Railway & Power Co. 
12 Months Ended May 31— 1931 1930 








Railway operating revenues___...._..........-- $92,085 $319,460 
PEE DOVER 6 ib on cn bse ncdteen onwena sensu 233,941 219,908 
CE SOEs chnhus at cdobatbansnssunbenccds 15, 27 .038 
FeO ORUEOERE TONING 6 2 oben cniicoccnoccneennne 61 928 

EE STOR edna on nddcdwhedenewaniihick apie $342,641 $567 ,334 
Maintenance a bb as nD abe ee cheese etl ie ie a lo 36,3 99,870 
EE SEs big 6 int nins ee btdcindnntnaene 163 ,650 278,652 
Taxes (other than in Bederal) Pe ee ea eS 30,281 35,481 

Gross income available for interest, amortiza- 

tion, Federal taxes and dividends____________-_ $112,325 $153,331 


Southern Bell Telephone & Telegraph Co., Inc. 
Month of Ma —5 48 End. — -— 


1931. 1930. 193 1 
$5,195, gas S35. 302,684 $26. 230,684 














Telephone oper. rev_.-- $5,018,850 

Telephone oper. expenses 3,196,655 3,548,804 15,971,904 17,343,197 
Net teleph. oper. rev. $1,822,195 $1,647,154 $9,330,780 $8, 927 487 

Uncollectible oper. rev_- 35,000 40,000 215,000 ‘000 

Taxes assignable to oper 522,900 509,400 2,600,900 2. 187" ‘200 
Operating income___. $1,264,295 $1,097,754 $6,514,880 $6,180,287 


t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1800 


Time, Incorporated. 


Earnings for 16 Weeks Ended April 25 1931. 
Consolidated net profit after expenses & taxes_----..--------- 
Earnings per share on 210,000 shares capital stock-......----- 


Union Oil Co. of California. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 





EEA RI EE $14,800,000 $21,750,000 $33,000,000 $44,500,000 
Net profit after Federal 

taxes, interest, &c__-. 1,700,000 5,300,000 5,500,000 11,400,000 
Deprec., depletion, &c-- 1,600,000 2,750,000 3,600,000 6,250,000 

6 WE we coane $100,000 $2,550,000 $1,900,000 $5,150,000 
Shs. com. stk. outstand- 

ing (par $25) --...... 4,386,070 4,304,453 4,386,070 4,304,453 
Earnings per share_---- $0.02 $0.59 $0.43 $1.20 


(Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1404 
United Corp., Wilmington, Del. 


Consolidated Income and Surplus Account Jan. 1 1931 to June 30 1931. 
DEE ENG. . CpbncdcccaccsdueDendedinenenannan $9,739,122 
EDS drgtkatcnddndasensccncatadisecsetameneehone 18 
$9,739,140 
PE Chak acer essa n Enea onhawetwswemaadaet 236 ,087 
ST SR Stree di det owen annnbannekithnmsanennnas 224,535 
Dalsnos appticaiiie to dividenGs...... ......ccccncusccscsccce $9,278,517 
po — to and including July 1 1931 on: 
$3 cumulative preference stock... ............--...------- 3,733 486 
IN I oe seit al gic en wind anh ade chal anc Aw aimee 5,042,615 
r,t ie eek eh senna ewan eam $502 415 
Balance of earned surplus at Dec. 31 1930__----------------- 7,052,576 
Maceed curries 06 Jeb BO 196E onc ccdcdcccucncosccccn- $7 ,554,992 
t= Last complete annual report in Financial Chronicle Jan. 10 1931, p. 


312 and Jan. 17 1931, p. 496. 


United Fruit Co. 


Period End. June 30— 1931—3 Mos.—1930. 
xNet profits after deprec., 

but before taxes _---_-- $3,613,000 
Earns. per sh. on 2, 

000 shs. com. stk. as 


par 
x Approximate figures. 
‘= Last complete annual report in Financial Chronicle Feb. 


Utah Radio Products Co. 


Earnings for 6 Months Ended Dec 31 1930. 
DIE RPE SRE 22) Pte AMS | Eee ae ES 
Returns, allowances, 


1931—6 Mos.—1930. 
$6,300,000 $6,700,000 $10,100,000 


$1.24 $2.15 $2.29 $3.45 


7 ’31, p. 1021 


$2,097 ,620 
70,923 


ong & supplies duel: purch. & mat’ls from inventories)-- 1, 1S" her 
Manuisctaring and plant FB AER ACS aE Ba 132°319 
eit othe... ete tee tbn Uk kha cate an eewiewes« 34,77 
ESSE SERS aS A Oa Bee ye ee pr 148,762 
General and administrative expense-_-_--......-..----------- 101,62 
re ee 2 eek edainceeonecense $73,195 
Other } < sewn al Ete. eceneceaneddone Wuhan onan eeewnouwe 22,774 
SS CBSE LLL SRG! FREE OR AEN Se POP IE OM $95,969 
i ae a ee eT ee Cee See 2,212 
Ne es ad aS ee 6g dip alemale deem $93 ,756 


Virginia Electric & Power Co. 
(And Subsidiary Cos.) 
Month of May———12 Sees. End. May 31— 


1931 1930. 
$1,410,977 $1,442,899 $17, bet. 648 $17,172,693 
528,377 568,2 06,90 





Gross earnings. ....__ 





Domating |. oo. czicccas »225 
aintenance.____.. 105,872 128,949 ae "243,447 . +520, '333 
< |” RNa apeenenels eaitctel 123,778 113.380 1,385,729 2,460 
Net operating revenue $652,947 $632,344 


$7,728,568 $7,785,285 
Inc. from other sources* 69,532 39,147 








NEE LI EGET OE! ES SR OS a $7.798,100 $7,824,432 
Interest & amortization.._.._............-..-- 1,789,668 1,782,466 
SEDO SE ER IO, LIE OE OP $6,008,431 $6,041,966 


* Interest on funds for construction purposes. 
t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1801 


White Rock Mineral Springs Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1938@. 


Net profit after deprec., 
Federal taxes, &c_._.. $343,704 $407,421 $556,230 $664,553 

Earns. per sh. on 250, 000 
. com. stk. (no par) $1.26 $1.49 $2.00 $2.38 





te” Last complete annual report in Financiai Chronicle Feb. 21 ’31, p. 1439 


k= Last complete annual report in Financial Chronicle May 23 ’31, p. 3906 
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The Western Public Service Co. 

(And Subsidiary Cos.) 

——Month of Ma —12 Mos. End. May 31— 
s 940 19. 1930 














1931. 1 - 31. ; 
Gross earnings.....__ $188,482 $171,751 $2,468,769 $2,277,901 
see Papaya Se 102,817 101,143 1,330,996 1,227,125 

aintenance.____..__- 8,731 7,992 109,689 y 
MEE ob cndaduibiebane 14,170 15,070 140,014 145,966 

Net operat: revenue 2, 54 $888,068 ’ 
Inc. from pose Jrsannot oa _— oo Seales — + O08 $814 3ot 

I a aN a aces cic cs ieeh ex ced dc we weno 95,974 $827,915 
Se  GMNND. COUDTID oa o oe.o oko kkk oe Sadawnvcs eet 117,614 

i EO ETE Ee OR) OOP arn: Oo eae ,816 710,301 
Bees Us TE . BO ON.) . Wen daiecducaebbucscel $09 25 $360,399 

MN is i ee eee 592 9,901 

* Interest on funds for construction purposes wie aie si 

Williamsport Water Co. 

12 Months Ended April 30— 1931. 1930. 
i eg RR ORT tee $396,584 $400,819 
Net earnings before interest, depreciation, Federal 

SPURNS UE, Cl. wcdncneakedecnes eet cents cas 286,935 297,735 





FINANCIAL REPORTS 


The New York Central Railroad Company. 
(Annual Report—Year Ended Dec. 31 1930.) 


_ The remarks of President P. E. Crowley are cited at con- 
siderable length, together with the corporate income account 
statement, comparative balance sheet, &c., under ‘‘ Reports 


and Documents’ on subsequent pages. President Crowley 
further says in part: 


Leases of Lines of Controlled Companies.—Under indentures dated Jan. 2 
1930, effective Feb. 1 1930, the company leased for 99 years the lines and 

operties of the Cleveland Cincinnati Chicago & St. Louis Ry., the 

ichigan Central RR., the Chicago Kalamazoo & Saginaw Ry. and the 
lessor companies’ leased lines, including in the case of the Cleveland Cin- 
cinnati Chicago & St. Louis Ry. the lines and properties which by similar 
indentures for like terms had been leased to it by the Cincinnati Northern 
RR. and Evansville Indianapolis & Terre Haute Ry. 


Restatement of Accounts for January 1930, to Reflect Lease Basis for Entire 
Year—Comparisons with 1929.—For the purpose of comparisons on an 
annual basis, the figures for the lines leased as of Feb. 1 1930, have been 
included for the entire year 1930 in making up the income account [as 
given under ‘‘Reports and Documents’’] and in statements of tonnage and 
traffic. For the same reason, where comparisons with the year 1929 are 
shown the figures for that year for the leased lines referred to have been 
included. The actual income account for 1930 is stated below. 


Railway Tax Accruals.—Railway tax accruals were $34,009,021, a 
decrease of $5,760,393. Federal and Canadian income taxes decreased 
$7,500,352 and State taxes on gross earnings decreased $115,381, due to 
2 a3 oa revenues, while taxes on real and personal property increased 


Equipment Rents.—The net debit to equipment rents amounted to $10,- 
288,151, an increase of $3,538,899. Rental received for use of the com- 
re? s freight cars decreased $8,223,810, as compared with a decrease of 

4,939,394 in rental paid to others for that character of equipment, a 
difference of $3,284,415. Net debit to rent for passenger train cars in- 
creased $371,101, principally due to the increased mileage rates paid 
during 1930 for the use of equipment of the Pullman Co. Net rent for 
floating equipment decreased $56,459 and net rent from work equipment 
increased $82,807. 


Joint Facility Rents.—There was a net debit to joint facility rents of 
$530,480, as compared with a net credit of $1,594,102 in 1929, this differ- 
ence of $2,124,582 being largely due to the payment in 1930 of $1,643,066 
for the use of the facilities of the Cleveland Union Terminals Co. put into 
service in June 1930, and to adjustments in the accounts relating to prior 
years. 


Non-Operating Income.—Non-Operating income amounted to $39,- 
726,984, an increase of $5,594,969 accounted for in large part as follows: 
Miscellaneous rent income increased $277,126, the principal items being 
additional rentals received for property in the Grand Central Terminal area 
and for the new automobile unloading and storage facilities at 65th Street 
and West End Avenue, N. Y. City. 

Income from miscellaneous physical propert increased $558,417 
principally in rentals received from the New York Central building. 

An increase of $1,282,886 in profit from separately operated properties 
resulted from increased revenues from operation of the Pittsburgh McKees- 
Port & Youghiogheny RR., of which $1,106,284 was due to an adjustment 
of the accounts with the Pittsburgh & Lake Erie RR. in connection with 
the handling of Federal income taxes for the years 1924-1929, inclusive, 
applicable to income from the operation referred to. 

ividend income increased $1,875,497. Increased dividends were 
received from the Pittsburgh & Lake Erie RR., Detroit River Tunnel Co. 
and Detroit Terminal RR., offset in part by decreased dividends received 
from the Chicago River & Indiana RR. and other companies. 

Income from funded securities decreased $90,757. Income from un- 
funded securities and accounts decreased $695,101 due to smaller bank 
deposits and to lower rates of interest on company funds. Miscellaneous 
income increased $2,357,943, due to lap-over adjustments of revenues and 
expenses prior to Feb. 1 1930, of lines leased effective on that date. 

Deductions From Gross Income .—Deductions from gross income amounted 
to $61,016,841, an increase of $567,964. 

Rent for leased roads decreased $873,019, due +o decreased earnings in 
the case of certain leased lines where rental is dependent upon earnings, 
and to reduction of the indebtedness of certain leased lines, the interest 
upon which is paid as rental. 

Interest on funded debt increased $720,280, principally on account of 
the issue of equipment trust certificates under the 1929 and 1930 trusts. 
Interest on unfunded debt increased $648,500 on account of larger bank 
loans. Other deductions increased $72,202. 

Issue of Additional Capital Stock.—Of 356,699 shares of capital stock 
offered to stockholders at the close of 1929, 355,505 shares of the total par 
value of $35,550,500 were issued during 1930, the capital stock outstanding 
at the close of the year being $499,259,735. 

Offer of Stock to Employees.—On March 1 1930, the company offered to 
is employees and employees of its controlled companies the opportunity 
to subscribe for a total of 75,000 shares of the capital stock of the company 
at $130 per share, to be paid for in monthly installments of $5 per share 
by deductions from the payrolls, each employee being entitled to subscribe 
for one share for each $400 of his annual rate of pay, with a limit of 50 
shares. Under the plan no stock is to be issued to an employee until paid 
for in full. Interest at the rate of 6% per annum is allowed on the monthly 
installments and credited to the subscriber’s account. In case of cancella- 
tion of a subscription, the amount of the payments thereon is refunded, 
together with interest at the rate of 4% per annum, except that in the case 
of cancellation upon death or permanent disability the rate is 6%. 

Under this offering 31,997 employees subscribed for an aggregate of 
118,032 shares. Upon these subscriptions 74,947 shares ‘vere allotted. 
At the end of the year, subscriptions for 8,873 shares, made by 4,428 
quarerens. had been cancelled, leaving in force subscriptions for 66,074 
shares. 

Stockholders.—The number of stockholders of the company at the end 
of each year was 56,635, or an average holding of 88. 

Acyuisition of Short Line Railroads.—During the year the I.-S. C. Com- 
mission approved the acquisition by this company of the capital stock of 
the Owasco River Ry. for the sum of $75,000. It is expected that the 


Lehigh Valley RR. will join with this compan 
. y 
ee of the property by uiring a one-half interest. 
RR agreement was reached th the Fonda Johnstown & Gloversville 
é‘ and approved by the I.-S. C. Commission relieving this company of 
any obligation in regard to the acquisition of the line, the present inde- 
perwent Goeteticn Ae continued. 
© approval of the I.-S. C. Commission this company acquired 
anh the capital stock of the Federal Valley RR. for the sum oF $150,000. 
n the cases of the Ulster & Delaware, the Chicago Attica & Southern 
and the Boyne City Gaylord & Alpena RR. companies, the arbitration 
proceedings for the determination of the commercial value of the respective 
approved bythe S.C" Commision as the soseideration for these broper 
-S. ©. Commission as the consideration for these proper- 
ties is pending before that body (but see V. 133. Dp. 116 and V. 132, p. 4584). 


Renewal of Lease of Lansing Manufacturers RR.—The operatin ent 
dated May 29 1905, under which the Lansing Manuincturess RR. was 
held by this company and the Michigan Central RR. and, since Feb. 1 
1930, operated exclusively by this company as lessee of the Michigan 
Central RR., expired on July 1 1930. A renewal lease was entered into 
as of that date whereby Lansing Manufacturers RR. was leased to this 
company and the Michigan Central RR. for the term during which the 
Michigan Central RR. shall continue to be operated by this company 
under the lease dated Jan. 2 1930, and under the provisions of which the 
Lansing Manufacturers RR. will continue t> be operated by this com . 
The making of the renewal lease was enthesiaed GT orders of the L-3 Oo. 
Commission dated Oct. 10 and Nov. 14 1930. 


Clevetand Union Terminal.—Following the opening of the Terminal 
facilities for westbound traffic on Dec. 1 1929, the electrification system 
was fully installed, electric locomotives delivered. and the easterly approach 
completed, making connection with the New York Chicago & St. Louis 
RR. over which this company has trackage rights. Appropriate dedicatory 
ceremonies were held on June 28 1930, in conjunction with various civic 
bodies of Cleveland and the entire Terminal project was opened for opera- 
tion on the following day. 


Guaranty of Bonds of the Cleveland Union Terminals Co.—During the year 
Cleveland Union Terminals Co. issued additional first mortgage 50-year 
444% bonds of series C to the amount of $18,000,000, which were jointly 
and severally guaranteed by this company and the other proprietor com- 
panies, making the total of such mortgage bonds that have n issued and 
sO guaranteed $60,000,000, the maximum amount that may be outstanding 
under the mortgage. 


Development of Air Rights Space, Grand Centrat Terminat Area.—Sub- 
stantial progress was mate during the year in the construction of the new 
Waldorf-Astoria Hotel, 44 stories in height, located in the block between 
49th and 50th Streets and Park and Lexington Avenues, under lease to 
the Waldorf-Astoria Hotel Corp. It is expected that the structure will be 
completed by Oct. 1 1931. 

In conjunction with the installation of the substructural work for the 
new hotel there was completed during the year the outer suburban level 
loop from 45th to 49th Streets required for the more expeditions handling 
of trains on the suburban level. 


West Side Improvements, N. Y. City.—Substantial progress has been 
made in the acquisition of land for right of way purposes and the demoli- 
tion of the old buildings thereon between Spring St. and West 30th St. 
Contracts were awarded for the construction of most of the foundations for 
the structure to carry the elevated tracks south of West 30th St. uring 
the year seven electric freight locomotives and 35 Diesel-electric switchi 
engines were received. The electrification installation from 27nd St. nort 
will be =. during the year 1931. South of 72nd St., Diesel loco- 
motives will be used in operating the main line and yards, and will be 
placed in service during the early part of the year 1931, thus complying 
with the requirements respecting electrification. 

The company, acting as agent for the City of New York, has started 
work on the 8 highway across the 60th St. yard, between West 59th 
St. and West 72nd St. 

Work on the elimination of the grade crossing at West 158th St. is 
nearing completion. 


Universal Carloading and Distributing Co. Freight Station at Cleveland.— 
Construction of a modern brick and concrete freight station with suitable 
track facilities at East 40th St., Cleveland, Ohio, was commenced during 
the year. It is tg yy to lease this facility to the Universal My arene | 
& Distributing Co. for the purpose of the assembly and consolidation o 
less-than-carload lots of freight into carloads and also for the handling of 
less-than-carload shipments. 


New Passenger Terminal at Cincinnati.—At the close of the year the grad 
ing for the new terminal was about 67% completed. The freight facilities 
of the Cincinnati New Orleans & Texas Pacific Ry., the Baltimore & 
Ohio RR. and this company, which were within the terminal area, have 
been removed and replaced by new facilities constructed by the Terminal 
company outside of the terminal area. Contracts have been let for the 
construction of the street viaducts and the work is under way. Practically 
all of the Jand necessary for the improvement has been acquired and the 
— for the new station building will be completed and contract awarded 
or the construction in the early part of 1931. 

The Cincinnati Union Terminal Co. executed during the year its first 
mortgage, datey July 1 1930, to Guaranty Trust Co. of New York, as 
trustee, providing for the issue of not exceeding $46,500,000 of first mort- 
gage bonds. In October 1930, there were issued under this mortgage and 
sold $12,000,000 of first mortgage 444% gold bonds of series A, due July 
1 2020, bearing the joint and several guaranty, as to payment of principal 
and interest, of the seven proprietor railroad companies, made pursuant 
to guaranty agreement, dated July 1 1930, entered into between such rail- 
road companies and the trustee. The issue and guaranty of these bonds 
was authorized by orders of the I.-S. C. Commission dated Sept. 3 and 
Sept. 30 1930. 

At the end of the year the capitalization of the Terminal company con- 
sisted of $35,000 of common stock held, one-seventh each, by the proprietor 
railroad companies, $3,000,000 5% cumulative preferred stock outstand- 
ing in the hands of the public, and the $12,000, of first mortgage bonds. 
It owed the proprietor companies, in equai amounts, $3,465,000, which 
had been advanced by them and which, under the terms of the Union 
Station Agreement, dated June 15 1929, will be funded through the issue 
of additional common stock. 


Union Inland Freight Station of the Port of New York Authority at New 
York City.—This company, together with the Pennsylvania RR., Lehigh 
Valley RR.. Taltimore & Ohio RR., Erie RR., Delaware Packawanna & 
Western RR., Central RR. of New Jersey, and the New York New Haven 
& Hartford RR. entered into an agreement on Dec. 31 1930, with the 
Port of New York Authority for the construction by it of a building te be 
known as Inland Terminal No. 1, bounded by 15th and 16ths Streets 
and Eighth and Ninth Avenues. The upper floors of the building will be 
used by the Port Authority for warehouses and other commercial purposes. 
The lower portion of the structure will be leased by the carriers and operated 
by them as an off-line anes ——— asee oavees yn agers oe Se 
formed, affording a facility at which consignees and shippers 
and deliver less than-caricad freight. It is expected that the terminal will 
require about 16 months for completion. 


Nicholas Fayette & Greenbrier RR.—On behalf of the Chesapeake & Ohio 
Ry. and itself this compan ee during the year the 29 miles of the 
Nicholas Fayette & Greenbrier RR. between Swiss and Nallen, W. Va. 
This company acquired, in accordance with its agreement with the Ches- 
apeake & Ohio, one-ahlf of the capital stock of the Sewell Valley RR. 
and of the Loop & Lookout RR., the lines of which companies extend from 
a connection with the Nicholas Fayette & Greenbrier at Nallen about 
40 miles southerly to Meadow Creek, W. Va., with about 25 miles of 
branches, and also one-half of the capital steck of the Greenbrier & Eastern 
RR., the line of which extends from a connection with the Sewell Valley 
at Greenbrier & Eastern Junction, W. Va., to Johnstown, . Eis & 
distance of about 11 miles. These lines are proposed to be merged with 
the Nicholas Fayette & Greenbrier and operated under a joint lease by 
the Chesapeake & Ohio and this company. They will afford this com- 

any access to the low volatile coal fields of the New River District of 
West Virginia. 


Chicago Kalamazoo & Saginaw Ry. Acquisition oi Part of Michigan RR.— 
In accordance with the approval of the I.-S. C. Commission, given in 
its certificate dated July 25 1930, the Chicago Kalamazoo & Saginaw Ry. 
has acquired that part of the former Michigan RR. which extends from 
Hooper to Richland, a distance of 12.5 miles. Operation of this line by 

he company under its lease of the C. K. & 8. Railway was commen 


in = ownership and 
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TRAFFIC STATISTICS FOR CALENDAR YEARS. 

{Including Boston & jy 4 RR., Ohio Central Lines, Michigan Central 

Lines, and Big Four Lines. esults for Jan. 1930, as to the roads covered 
the leases effective Feb. 1 1930 are included for Ft woe of comparison. 

igures for 1929 have been revised by including the figures for roads covered 

by leases effective Feb. 1 1930.] 


Average mileage of road operated.-.---------- 





1930. 1929. 
11,421.56 11,485.18 


carried . - - -- 72,951,015 79,215,092 
1 mile_3 ,687 407,033 4,234,627 ,369 

$111,184,745 $131,062,256 
3.015¢. 095c 


Passenger— 
Total number revenue passengers 
Total number revenue passengers carr. 
Total passenger revenue. .---.------------- 
Aver. rev. per passenger per mile_..-..--.-.-- 


Aver. passenger serv. train rey. per train mile- $2.57 $2.95 
Freight—— 

Tons of revenue freight carried ----.--------- 150,046,279 203,193,204 

Tons of revenue freight carried 1 mile-.---- 30,483 ,123,158 36527 ,099,839 

Total freight revenue... .......---.-.-+----- $307,177,575 381,981,375 

Average revenue per ton per mile__....-.---- 1.008c. 1.046c. 

Average revenue per train mile.-....---.---- $8.01 $8.58 


INCOME ACCOUNT FOR CALENDAR YEARS, 


{Including Boston & Albany RR. and Ohio Central Lines, and for the 
Wiay to Dec. 31 1930, inclusive, the Michigan Central and the Big 
our Lines. 


























1930. 1929. 1928. 1927. 
Revenues— $ 3 
Dh ciiciiveamseses® | stebee 242,332,737 234,617,642 234,381,109 
SA cw bal; 9; vw iden 97,105,738 96,917,043 99,105,314 
Rh ole eect ik Gated) [ier tani 14,616,407 8,811,895 8,124,843 
AES, TE ee 13,367,705 12,874,709 12,715,244 
Milk, switching, &c.... --.--. 15,307,021 15,115,662 15,339,192 
Dining cars, storage.... -----. 14,187,650 13,396,293 13,711,609 
Total oper. revenues_464,969,461 396,917,258 381,733,244 383,377,311 
erating Erpenses— 
aint. of way &struct.. -.---. 53,253,742 50,974,510 54,277,070 
Maint. of equipment... -.---- 739,955 81,947,794 79,614,280 
a | em ak 5,841,784 5,426,534 5,150,924 
Transportation exps.... $$ ------ 137,265,129 133,231,379 134,615,446 
Miscell. operations..... $$ -..... 6,715,466 6,306,741 5,814,663 
PO CREE sccch~ . pecdon 10,798,171 10,363,245 13,927,453 
Total oper. expenses. _366,049,220 302,614,247 288,250,203 293,399,836 
Net operating revenues. 98,920,241 94,303,012 93,483,041 89,977,475 
Per cent. of exp. to rev. (78.72 (76.24) .51) (76.53) 
Railway tax accruals... 33,172,999 27,626,062 29,136,903 25,193,780 
Uncoll. railway revenues « 122,548 99,348 130,543 106,117 
Ry. operating income 65,624,694 66,577,601 64,215,594 64,677,578 
Bqu Pp. rents, net debit. 9,907,84 5, 157 5,082,960 ,831,380 
Joint facility rents, net... Dr .416,416Cr.3,143 ,220 Cr.3,089,488 Cr.2,977,629 
Net ry. oper. income. 55,300,435 64,624,664 62,222,122 61,823,827 
Miscell. Operations— 
ROVENUGS . ..- 2. cccccns 963 ,862 699,318 806,434 844,401 
Expenses and taxes-_--- 929,616 706,507 771,858 799,356 
Miscell. oper. income. 34,247 Dr.7,189 34,578 45,045 
Total operating income. 55,334,682 64,617,475 62,256,698 61,868,872 
Non-Operating Income— 
Inc. from lease of road__ 164,121 139,936 121,460 118,545 
Miscell. rent income... 5,806,989 5,028,252 4,678,141 3,913,013 
Miscell. non-oper. physi- 
cal property.......--. 3,430,298 2,670,058 1,670,448 218,306 
Separately oper. proper- 
ties—profit....-...-- 2,003 ,285 713,073 625,521 1,046,007 
Dividend income- - - - -- 14,907,770 41,174,838 19,604,392 31,260,564 
Inc.from fd. sec.& accts. 5,902,313 4,980,928 3,251,583 3,230,591 
Inc. from unfunded sec. 
and accounts ---__-.-~- 4,325,099 3,949,638 4,330,899 2,551,846 
Inc. from sinking and 
other reserve funds --- 211,045 203 ,232 187 ,673 168,311 
Miscellaneous income... 2,642,612 286,997 124,622 101,496 
Total non-oper. inc... 39,393,531 59,146,953 34,594,740 42,608,679 
Gross income------.-- 94,728,213 123,764,427 96,851,439 104,477,551 
Deductions— 
Rent for leased roads... 26,602,222 14,553,046 14,117,576 14,360,838 
Miscellaneous rents.... 1,508,334 1,125,552 1,381,960 893 ,639 
Miscell. tax accruals_.._. 2,086,736 1,851,107 ' 1,738,967 66,406 
Separately oper. proper- 
ties—loss-..-.-.-....-.- 141 ,427 50,435 are Por 
Int. on funded debt... 27,217,659 26,497,380 27,744,694 29,292,540 
Int. on unfunded debt-- 1,406,143 659,678 752,012 334,766 
Amort. of discount on 
funded debt__..-_._- 515,439 491,922 456,382 501,156 
Maint. of invest. organiz. 34,973 7,658 777 5,267 
Miscell. income charges _ 238,972 250,357 268 ,682 257 ,794 
Total deductions... 59,751,908 45,487,136 46,516,954 45,912,406 
Net income---.-..-- 34,976,305 78,277,291 50,334,485 58,565,145 
Disposition of Net Inc.— 
Dividends declared___- 39,940,594 37,090,532 34,854,879 30,462,783 
Rate of dividends - _ _- %) (8% 8% A To 
Sink. & other res. funds_ 91,087 190,949 175,851 59,054 
SE NN ec chm enke | aewnee Seabees 650 
Total approp. toinc__ 40,031,681 37,281,480 35,030,731 30,622,487 
Surp. for year carried to 
profit and loss_____- df.5,055,376 40,995,811 15,303,854 27,942,658 
Shares of capital stock 
outstanding (par $100) 4,992,597 4,637,092 4,635,591 4,212,854 
5 oehcpenlaodanat $7.01 $16.88 $10.88 $13.90 
RINE RS, oaaltetatl J < A 
—V. 133, p. 117. 


Indiana Harbor Belt Railroad. 


(Annual Report—Year Ended Dec. 31 1930.) 
OPERATING RESULTS FOR CALENDAR YEARS. 

















Inc. from unfunded sec. 1930. 1929. 1928. 1927. 
and accounts - ----..-- 127,142 195,881 84,692 40,228 
Miscellaneous income ___ 1,032 1,001 940 1,084 
Total non-oper. inc-- $162.C63 $201,538 $95,162 $81,583 
——— ee bbbboowe 2,509,943 3,608,005 3,456,306 1,831,228 
eductions— 
Rent for leased roads --- 39,095 $26,452 $29,625 $28,533 
Miscellaneous rents - - - — 31,372 40,691 26,690 Cr.41,527 
Miscell. tax accruals__-- | eee Fen 2,972 47 
Int. on funded debt. - ~~ 432,641 438,511 453,420 471,288 
Int. on unfunded debt - - 751 1,769 173 
Amort. of discount on 
funded debt____----- 12,899 13,587 14,128 14,715 
Miscell. income charges _ 3,101 295 2,028 641 
Total deductions -----_ $519,958 $521,306 $529,037 $475,015 
eb INOOIND <6 win Sidcana 1,989,985 3,086,699 2,927,269 1,356,213 
DOVIGGNGS....cascend (50 %)3800000(50)x3,800,000 (10)760,000 i -.---.- 


x $760,000 of this was appropriated from net income. 
COMPARATIVE CONDENSED GENERAL BALANCE SHEET DEC. 31° 











1930. 1929. 1930. 1929. 
Assets— $s $s Ltabdilittes— $s 
Inv. in road & eqip23,907,540 23,359,590 | Capital stock - ---- 7,600,000 7,600,000 
Inv. in affi) cos.. 221,807 221,807 | Long term debt... 9,930,000 10,051,000 
Other investments 50,517 51,776 | Traffic & car ser. 
OS ee 1,450,045 3,691,092 balances payable 1,191,068 1,746,443 
Special deposits - - - 22 2| Audited accts. & 
Loans & bills rec... 720 8040s @eane wages payable... 625,788 630,370 
Traffic & car-ser. Misc. accts. pay - - 92,944 106,222 
balances receiv. 387,275 451,277 | Int. matured unp’d 197,022 197,022 
Net bal. rec. from Unmat’d int. accr. 2,937 3,292 
agents & conduc 207,057 388,509; Unmat’drentsaccr 291,846 268,594 
Mise. accts.receitv. 507,913 721,283 | Other curr. liabil_ 74,244 110,961 
Materials & supp. 574,962 718,254 | Other def. liabil- - 799 500 
Rents recei\ able - - 34,631 49,840 | Tax liability ----- 925,115 1,069,005 
Other curr. assets - 6,473 5,581 | Ins. & casualty res. 29,065 14,140 
Working fund adv. 1,442 1,442 | Accrued deprec.— 
Other def. assets. 23,804 30,266 equipment- -.-. 1,851,030 1,658,348 
Rents & ins. prem. Other unadj. cred. 591,322 647,582 
paid in advance. 1,074 1,117| Add. to property 
Dise.onfund.debt 261,547 274,446 through inc. & 
Other unadj. debits 359,175 500,604 | rs 63,618 57,638 
Profit & loss—bal. 4,529,239 6,305,794 
Totti. .cccaca- 27,996,038 30,466,911 Pin thecnwte 27,996,038 30,466,911 


—V. 132, p. 3709. 


St. Louis Southwesterm Ry. (“Cotton Belt Route.’’). 
(40th Annual Report—Year Ended Dec. 31 1930.) 
Frank Bailey, Chairman, June 24 wrote in part: 


Investment in Road and Equipment.—Additions and betterments to the 
jronerty for the year 1930, less requirements, amounted to $4,873,048. 

hese expenditures were made principally to complete the program in the 
St. Francis Basin, the reconstruction of the line between Mount Pleasant 
and Corsicana, and the purchase of ten new freight locomotives. 

Capital Stock and Dividends.—The capital stock was increased during the 
year by 800 common shares, issued pursuant to orders of the I.-S. C. Com- 
mission for the acquisition of the Gideon & North Island RR., which is 
one of the short lines acquired in the St. Francis Basin. The property of 
the Gideon & North Island RR. was taken over for operation as a part 
of the system lines on June 25 1930. 

The general business depression, ether with the severe drouth in the 
territory served by company’s lines, affected the earnings to such an extent 
that on Nov. 21 1930 the board of directors suspended the dividend on 
preferred stock. 

General and Refunding Mortgage.—To provide means of refunding the 
debt of company as it matures, and for additions, betterments, extensions 
and improvements, a new a was authorized by the board of direc- 
tors on Jan. 5 1931 and approved by the stockholders at a special meeting 
on Jan. 8 1931. First consol. mtge. bonds dated June 1 1902 will mature 
June 1 1932. Short-term notes amounting to $7,000,000 as of the close 
of 1930 and $9,000,000 as of this writing (June 24), have been used to 
reimburse the treasury for expenditures on the property and should be re- 
financed at the same time. 


Daniel Upthegrove, President, in his remarks, states in 
part: 


Freight Traffic —tThere were decreases in tonn 
agriculture, products of forests, manufactured articles and merchandise, 
and a large increase in products of mines, resulting in a net increase of 
16,271 in total tons of freight transported in 1930. Unfortunately, the 
decreases in tonnage were in the higher rated products of business moving 
southbound, while the increases were in tr c of a lower grade moving 
northbound. Therefore, practically the same amount of train mileage 
was required to handle business yielding $3 ,509,676 less revenue than during 


the previous year. 

Passenger Traffic-——Passenger revenue declined from $1,202,970 to 
$865,140, which is about the ne pepries that has prevailed for the 
last ten years. We have continu our effort to offset these losses by 
reducing the service wherever possible. During 1930 there were 1,356,658 
total passenger train miles run compared with 1,602,278 in 1929, a de- 
crease of 245,620. 

Operating Revenues.—The total operating revenues were $21,881,262 
during 1930, a decrease of 15.61%. This company is compelled to rely 
largely on southbound traffic which consists ao pes A of manufactures 
originating east of Mississippi River, a highly competitive class of traffic 
which produces the greatest revenue per car. In 1930 the movement of 
these southbound commodities was greatly reduced by two causes: First, 
the general business depression, which cut down the buying power of the 
public, a condition general to the entire parent af and, second, the drouth, 
which was most severe in the territory served by the Cotton Belt. 

In Arkansas, a major source of the company’s traffic, there were 134 
bank failures during the year; the corn crop decreased from $25,800,000 
to $8,068,000, and the cotton crop decreased from $139,000,000 to $49,- 
000,000. The State depends largely upon these two crops for its buying 
power. No other railroad was confined to a territory whose buying power 
was completely prostrated as was that of this system. 

Operating Expenses.—The decrease in revenues called for drastic de- 
creases in the expenses of operating the property, particularly in the last 
half of the year when conditions were most acute. Expenses for main- 
taining the property were reduced and economies effected in all departments 
where possible, without impairing the service to the public, which must 
pe ven to ae business and without depleting the reserve for maintenance 

n the property. 

The program of supplying creosoted ties only was continued, and at the 
end of the year 87% creosoted ties in the track were treated. 

Reconstruction Between Mt. Pleasant and Corsicana.—The reconstruction 
of this line was completed and the entire line placed in operation. During 
1930 the charge to road and equipment was $707 ,342 and to operating ex- 

mses $439,766 for work performed during 1930. The total project 
nvolved a charge to road and a of $3,595,921 and $1,756,036 to 
operating expenses, a total of $5,351,957. While the depression in business 
has prevented realization of the full economies to be obtained from this 
work, there was an increase in average load of trains in the direction of 
loaded movement, which determines the quantity of train miles required, 
of from 639 tons per train in 1929 to 708 tons per train in 1930. 

St. Francis Basin Lines.—The construction of links to join into one 
continuous line of railroad the short lines purchased in southeast Missouri 
and northeast Arkansas, and the reconstruction of the short lines to bring 
them to standards suitable for our operation, were compieted during the 
year at a charge to capital account of $2,794,882. _ 

An agreement with the Missouri Pacific RR., permitting operation over 
its line between Bridge Junction (west Memphis) and McDonald, Ark., 
on satisfactory terms, was concluded during the + 4 Through freight 
service between St. Louis, Mo., and Memphis, Tenn., was inaugurated 
on Nov. 10 1930. 

The 10 new freight locomotives mentioned in the 1929 annual report 
costing $1,108,498 were received and placed in service during the cur- 


e from products of 





Earnings— 1930. 1929. 1928. 1927. 

be iad oper. revenues. $10,856,069 $12,967,446 $12,722,774 $11,435,824 
xpenses— 

Maint. of way & struc_. 1,131,847 1,132,406 1,170,174 1,659,975 
Maint. of equipment... 1,188,404 1,342,411 1,328,370 1,713,117 
EN ac ekba so 00-0 58,540 61,182 57,705 57,610 
Transportation. —_______ 4,533,252 5,095,518 4,892,926 4,662,144 
Miscell.—stock yards ___ 174,779 147,161 154,396 119,42: 
TS ee eee 1,470 327 ,497 307,461 313,077 
Trans. for inv.-credit__ 31 345 3,598 3,701 

Total expense ----_-__-_ $7,467,978 $8,105,830 $7,907,434 $8,521,645 
Net rev. from ry. opers. 3,388,090 4,861,616 4.815.340 2,914,179 
Percent. of exp. to reys_ (68.79) (62.51) (62.15) (74.52) 
Railway tax accruals - - - 550,329 776,341 758,236 552,846 
Uncollectible ry. revs--_- 973 6,750 8,088 2,028 

Railway oper. income_ $2,836,787 $4,078,526 $4,649,016 $2,359,305 
Equip. rents, net debit _ 205,859 369,388 386,145 289,816 
Joint facility rents, net 

nl lh Ss SR a 283 ,049 302,671 301,727 319,844 

Net ry. oper. income. $2,347,880 $3,406,467 $3,361,144 $1,749,645 

Non-Operating Income— 
Inc. from lease ef road_-_ $2,302 $5,626 $5,560 $4,259 
Miscell. rent income__-- 25,869 Dr .9,104 Dr .5,062 28,194 
once non-oper. 

cal property - --- 4,958 a , .218 

Dividend income. --_-..-. 108 a ba =e P’ Gate ‘ . pa 
Inc. from funded secur. 653 1,997 3,000 3,600 








rent year. 
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Other miscellaneous projects involvi a charge to capital account of 
$182,325 were completed during the anf ny “ 


Southwestern Transportation Co.—Southwestern Transportation Co. has 
continued to render adequate service where 


passenger assen, trains 
have been removed, with economy to the railroad. amply justifying the 
venture even during this ag of depression. 
anid it has Dyeon found that short haat Wrausportetion can be performed 
at sho au on can ‘orm: 
by means of trucks at a great reduction in cost. 


Our usual comparative statement of traffic statistics and 
income account for 1930 were published in V. 132, p. 3706. 
CLASSIFICATION OF REVENUE TONNAGE FOR CALENDAR YEARS. 





.1930. 1929. 1928. 1927. 
Cottonseed and products 
MONS Glad dnciccuce 170,441 205,295 6,287 243,752 
Other agricul. products_ 867,159 913,514 878,725 816,765 
Animals and products__ .890 54,900 61,9 60,355 
Bituminous coal_______ 137,394 185,988 199,086 228,009 
Clay, gravel,sand &stone 1,114,583 li 982,320 789,781 
de petroleum, &c___ 84,866 216,676 224,7 85,611 
Other mineral products_ 120,577 124,38 128, 103.252 
Products of forests__-_-_-_ 1,002,224 1,293,993 1,447,130 1,433,034 
Refined petroleum, &c_- 54,763 17.6 652,031 . x 
Other mfd. products._._.. 1,231,936 1,418,897 1,239,745 1,049,799 
PUREe chbbilanidewbh 6,133,833 6,093,473 6,020,304 5,380,164 





CONDENSED BALANCE SHEET (ENTIRE SYSTEM) DEC. 31. 











1930. 1929. 1930. 1929, 
Assets—— $ Liabilities— $s $ 
Road and equip- Common stock. 17,186,100 17,106,100 
GR éw nek 131,534,801 126,724,180] Preferred stock. 19,893,600 19,893,600 
Inv. in affil. cos. 4,053,925 r ,225 | Bonds (see “Ry. 
Other invest’ ts. 975,002 6,985,002] &Ind.Comp”) 67,712,750 67,304,750 
Misc. invest’ts. 1,408,230 1,300,226| Loans & bills pay 7,000,000 1,000,000 
CVnktinduse 72,727 713,517 | Accts. & wages. 2,139,038 2,510,572 
Special deposits_ 444,237 728,152 | Traffic, &c., bal. 173,690 604 
Agents and con- Int. & divs. due. 418,414 653,781 
ductors’ bals_ 79,794 110,365 | Miscell. accts_- 77,777 153,096 
Traffic, &c., bal 605,940 471,321 | Int., &c., acer_. 268,606 274,982 
Loans & bills rec 3,830 751| Taxes accrued... 549,433 611,501 
Miscell. accts__ 654,974 798,236 | Prem. on fd. dt_ 7,626 7,626 
Int. « divs. rec. 27,000 28,330| Accrued deprec. 7,676,913 7,367,677 
Mat’l & supplies 3,855,718 4,476,686 Oth.unadj.accts. 630,726 545,889 
Oth. curr. assets 13,623 11,090 | Other def. liabil_ 24,495 152,805 
Work. fd. advs_ 662,034 62,562 | Add’ns to prop. 
Oth. def. assets_ 16 16| thru. income. 17,174,024 17,169,188 
Oth. unadj. deb_ 320,938 1,530,652] Sink. fd. res’ve. 1,093,551 1,093,551 
Misc. fund res__ 70,914 70,914 
Oth. approp. sur 164,980 164,980 
Profit and loss... 8,850,153 10,358,695 
7 ES 151,112,792 146,729,312 ROU. dvacsos 151,112,792 146,729,312 


—V. 132, p. 4584. 








General Corporate and Fuvestment Mews. 


STEAM RAILROADS. 


Votes to Co-operate in Rate Hearings.—Representatives of State Railroad 
Commissions in the rate groups throughout the country met July 8 and acted 
on the invitation of the I.-S. C. Commission for co-operative action between 
Federal and State commissions on the proposed 15% increase in freight 
rates. N.Y. “Times’’ July 9 ~ 37. 

Lighterage Truce Favored ersey.—New Jersey would a 9 grouping 
of whole _— area on equal basis for all; benefit for Newark seen; rate 
expert at hearing before 1.-S. C. Commission examiners assails testimony 
given for New York. N. Y. “*Times”’ July 10, p. 33. 


Freight Cars in Need of Repairs.—Class I railroads on June 15 had 172,805 
a ng Cars in need of repairs or 7.8% of the number on line, according 
to the car service division of the American Railway Association. This 
was an increase of 2,640 cars above the number in need of repair on June 1 
at which time there were 170,165, or 7.7%. Freight cars in need of heavy 

on June 15 totaled 122,158, or 5. %, an increase of 2,203 compared 
th the number on June 1 while t cars in need of light repairs totaled 
50.647, or 2.3%, an increase of 437 compared with June 1. 

Locomotives in Need of Repairs.—Class I railroads of this country on 
June 15 had 6,077 locomotives in need of classified repairs or 11.2% of the 
number on line, according to reports just filed by the carriers with the car 

ice division of the American Railway Association. This was an in- 
crease of 167 locomotives above the number in need of such repairs on 
June 1, at which time there were 5,910 or 10.8%. Class I rai on 


lroads 
cane 15 _ 9,639 serviceable locomotives in storage compared with 9,709 
on June 1. 


Matters Covered in the “‘Chronicle’’ of July 4.—(a) I1.-S. C. Commission 
sets July 15 as date of First Hearing on Petition of railroads for 15% advance 
in rates, p. 56; (b) Southern shippers assail the petition of the railroads 
for an increase in rates—Their brief accuses rai of trying to rush 
rise by police-court methods, p. 57; (c) Florida ship oppose request for 
rate . Pp. 57; (d) Fruit rates in South cut—I.-S. C. Commission rules on 
complaint of nigee against railroads, p. 57; (e) Special rail rates for 
drouth cattle—I.-S. C. Commission authorizes cuts to allow movement 
of stock from dry areas, p. 57; (f) Southern Ry. shopman vote on five-day 
week—Reduction in time asked by line to cut expenses, p. 57; (s) Roads 


ask rate cut in fight on buses—Propose reduction on iron and steel in East 
and cotton in South, p. 58. 


Central of Georgia RR.—New President Approved .— 
The I.-S. C. Commission has authorized Henry D. Pollard of Savannah, 
Ga., to hold the tion of President and General Manager of this com- 


i 
Pany and also to sit as a director. Mr. Pollard succeeds the late A. E. Clift. 
—V. 133, p. 116. 


Chicago Burlington & Quincy RR.—Will Operate 
Passenger and Freight Service to Galveston, Texr.— 
The ‘‘ Wall Street Journal’’ says: ‘‘Company will operate both freight 
passenger service between Dallas and Galveston under traffic agree- 
ment with the Southern Pacific between Houston and Galveston, which 
just become effective. Burlington already reaches Houston over the 
Burlington-Rock Island RR. 
‘We are just finishing a new $450,000 steel bridge over the Canadian 
River, replacing a wooden structure,’’ F. E. Williamson, President, said. 
“*We are do the preliminary work preparatory to ———a con- 
struction of 200 miles of new road from Childress to Pampas, Tex. We 
have placed an order with Baldwin Locomotive Works for a 450 hp. gas- 
electric locomotive to be used in the Winona, Minn., yards. Work is pro- 
gressing on the eastbound unit of eur Galesburg, Ill., yards. Grain move- 
ment is good at this time.’’—V. 132, p. 3703. 


Chicago Great Western RR.—New President.— 
Victor V. Boatner, on account of ill health, has resigned as President 


and director, and Patric H. Joyce has been elected acting President.— 
V. 132, p. 4583. 


Chicago Milwaukee St. Paul & Pacific RR.—Abandon- 
ment of Nine Miles of Road.— 


The I.-S. C. Commission June 24 issued a certificate authorizing the 
company to abandon that part of its line of railroad extending from ng 
Grove to DeWitt, a distance of 9.02 miles, all in Scott and Clinton Counties, 
Iowa.—V. 133, p. 117. 


Chicago Rock Island & Pacific Ry.—Bonds Authorized. 

The I.-S. C. Commission June 23 authorized the company to 'r e and 
repledge, from time to time until June 30 1933, not exceeding $8,497,000 
lst and refunding mtge. gold bonds and $6,540,000 of St. Paul & Kansas 
City Short Line RR.1st. mtge. gold bonds as collateral security for any note 
or notes which it may issue within the limitations of section 20a (9) of the 
inter-State Commerce Act.—V. 132, p. 4404. ‘ 


Delaware Lackawanna & Western RR.—Bond Appli- 
cation.— 


The company and the New York, Lackawanna & Western Ry. have 
filed a joint supplemental application asking the 1.-S. C. Commission for 
authority to sell $13,639,000 first & ref. mtge. series A bonds due May 
1 1973. The applicants also are asking permission to reduce the interest 
rate on the bonds from 5% to not less than 4% or more than 44%. 

The proceeds of these bonds will be used to retire $7 ,400,000 of temporary 
bank loans, pay capital expenditure in the last half of 1931 aggregating 
$1,000,000 and cover rentals and taxes due before the end of the year in 
the amount of $8,811,960.—V. 132, p. 4754. 


Erie RR.—Counsel Retires.— 

The retirement of George Francis Brownell as general counsel of this 
company and its subsidiary lines after about 48 years in its legal depart- 
ment was announced on July 3 by President C. E. Denney. Mr. Brownell 
will continue as Vice-President and act as advisory counsel. He has 
retired from active duty under the retirement rules because he has reached 
the age of 70 years.—-V. 132, p. 4754, 4050. 


: T * 
Georgia Southwestern & Gulf RR.—WNotes Authorized. 
The I.-S. C. Commission July 1 authorized the company to issue not 

exceeding $30,000 of promissory notes, to be sold or otherwise disposed 

of at not less than par and the notes or the proceeds thereof applied to the 

ATT of interest, taxes, and other current indebtedness.—V. 130, 

p. 4412. 








Illinois Central RR.—Gets Gas Well.— 


The first producing well has been brought in on the yo ge 
pro a iss., making 35,000,000 te 45,000,000 cubic feet 


Industrial Gas & Electric Co., which brought in the gas well maki 
35,000,000 to 45,000,000 cubic feet of dry gas daily, has notified the ——d 
pany that it has under consideration several tentative contracts for sale of 
the gas and also a tentative contract for oe acreage into a large 
unit lease. The Illinois Central leased a tract at Jackson to Industrial 
Gas for drilling on a one-eighth oa basis. While this is the firs’ 


t well 
brought in on the road’s property there, it is the 43rd in the Jackson area. 
—V. 133, p. 117. 


Longview Portland & Northern Ry.—I/.-S. C. Com- 
mission Authorizes Four Roads To Acquire Interest in Road.— 


The Northern Pacific Oregon-Washington Railroad & Navigation Co., 
Great Northern and the Chicago Milwaukee St. Paul & Pacific railroads 
have been authorized by the I.-S. C. Commission to acquire, respectively, 
undivided one-fourth interest in a 24'%-mile segment of the ngview 
Portland & Northern Ry. in Cowlitz and Lewis counties, Washington. 

The record in the proceedings was held open for 60 days to t the 
Milwaukee line to complete negotiations with the Northern Pacific for the 
operation by the former under trackage rights over a small part of the 

orthern Pacific lines in Lewis and Cowlitz counties.—-V. 132, p. 4233. 


Missouri-Kansas-Texas RR.—President Sees No Basis for 


Oil Suit—Declares Oklahoma Law Not Violated by Production 
on Road Properties.— 


M. H. Cahill, President commenting on the action of Governor Murray 
of Oklahoma in filing suits against the M.-K.-T., the St. Louis-San Fran- 
cisco RR., and the Traders Compress Co., for recovery of oil lands in 
Oklahoma City field under a constitutional provision that no corporation 
can own real estate other than for evap amen ‘or which it was chartered and 
licensed, stated that, speaking for his company, he did not feel that soere- 
tions of oil wells on their pro jes in the Oklahoma City field constitutes 
any actual or technical violation of the Oklahoma constitutional provision, 
upon which Governor Murray is reported to be basing his plan for suit 
against the M.-K. T. He declared: , 
‘*We feel that the railroad, being a large user of oil, has a perfect moral 
and legal right to ae > the surface oil that underlies Missouri-Kansas- 
Texas property, es ly so in view of the fact that the property on 
which the wells are seated always has been, and still is, in use for railroad 
purposes. her, ownership of the property was acquired many years 
prior to the entry of Oklahoma to statehood and, therefore, many years 
red to the constitution containing the amendments upon which Governor 
urray is basing his suit.’’ 


Oil Land Suit Transferred to Federal Court.— 

On a motion filed by the defendants, the Oklahoma City District Court 
has transferred to the U. 8. District Court the suits filed by Governor 
Murray in his attempts to escheat to the State certain portions of the 
Oklahoma City oil field which he contends are held illegally.—V. 133, p. 117. 

Missouri Pacific RR.—Ezpenditures.— 

A pprosianates $2,275,000 has been expended this year by the Missouri- 
P. c Lines in bringing to completion its mammoth prosecs of double-track- 
ing its main line west out of St. Louis to Cole Junction, Mo., a distance of 
126.2 miles, President L. W. Baldwin stated on June 29. The project, 
entailng a total expenditure of $25,000,000 has been carried on without inter- 
ruption since the spring of 1925, and now is entirely finished except for a 
short stretch through two tuhnels on the western outskirts of St. Louis. 

It became apparent to Mr. Baldwin when he took charge of the Missouri 
Pacific in 1923 that the steadily increasing business o ting in the ter- 
ritory west, southwest and northwest of Kansas City and handled to St. 
Louis and the East through the Kansas City garewny. ra aay wee reaching 
a tonnage exceeding the capacity of a single track rai ont. his led to the 
double track program from Cole Junction eastward, the Missouri Pacific 
already having two main line tracks between Kansas City and Cole Junction. 

In the double tracking, the excessive number of curves made nec 
by pioneer construction methods in use 75 years ago when the line was built 
as the first railroad west of the Mississippi, were eliminated and the grades 
so reduced that the former heavy expense of helping trains over the hills 
within the limits of the new double track now can be saved.—V. 133, p. 117. 


Mobile & Ohio RR.—Omits Dividend.—The directors have 
decided to omit the semi-annual dividend ordinarily payable 
about June 30 on the $6,016,800 capital stock, par $100. 
The Southern Ry. owns $5,650,200 of this issue. ; 

From 1923 to and incl. December 1930, the company paid 
regular semi-annual divs. of 314% each, and in addition made 
extra distributions of 3% each in December 1925 and 1926 
and extras of 5% each on Dec. 30 1927, 1928, 1929 and 1930. 

Following the meeting of the board, it was announced 
that it is the expectation of the directors to consider the 
matter again at the December meeting in the light of con- 
ditions and prospects then appearing. 

Trust Company Relieved in Suit.— 

The Guaranty Trust Co. of New York, which had been named one of the 
co-defendants in the Mobile & Ohio Southern Ry. accounting suit, filed in 
Circuit Court at Mobile, Ala., by George Taylor and other stockholders, 
was relieved from preceedings July 7 when Judge Claude A. Grayson 
sustained demurrers of its attorneys. The two roads and the City Bank 


Farmers Trust Co of New York are the remaining defendants in the litiga- 
tion.—V. 132, p. 2955. 


Muskogee Co. (& Subs.).—Earnings.— 
Income Account for Year Ended Dec. 31 1930. 


Interest, dividends and miscellaneous receipts.-...._...-.--- $806,779 

TERDONGNS «5 os a oon hose oso a LES ives en aeedtoese csu menses é Boe 
eee eee So. wn sa ee beer that tANR ERO es Pheens $751, 

ee ee o's wow dees Sesh ae Oe eee seks mates eee 735,183 
eee, 4. ss < xn s o> 6 ode ee eee aie ane $16,041 


—V. 131, p. 4051. 
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New Orleans Texas & Mexico Ry.—Control of Rio 
Grande & Eagle Pass Ry. Approved.— 


The I.-S. C. Commission June 27 approved the uisition by the com- 
~~ of control of the Rio Grande and Eagle Pass Ry., by purchase of 
ts capital stock. 

The acquisition is authorized ‘“‘subject to the express condition that the 
New Orleans Texas & Mexico Ry. ll maintain existing t routes 
and joint rates onaiy"s to the movement of fruits and vegetables from 
= served by the Rio Grande & Eagle Pass Railway and the Texas 

exican Railway to destinations east of the Mississippi 
wise ordered by this commission.’’ 

The report of the commission further states: 

Under an agreement dated Dec. 10 1929, the applicant R500 to 
acquire the entire capital stock of the yanie oe consisting of 6, 
lelpn 


iver until other- 


of the par value of $100 each, for $337 subject to our a 1. The 
stock is now held by the Fidelity-Philac ia Trust Co.,d tary. 

are no bonds outstanding. The agreement provides that the purchase of 
the capital stock shall entitle the buyer to take over the physica es 
of the Eagle Pass, including masarial and supplies, but excepting a coal 
washer, a lathe, and an electric welder. The seller would retain cash on 
hand and securities owned and assume the current liabilities, delivering the 
property free of debt. Dec. 31 1929, at midnight, is fixed as the effective 
date of the sale, regardless of the date of consummation.—V. 132, p. 4233. 


New York Central RR.—WNew President.— 


D. R. MacBain has been appointed Vice-President and General Man- 
ager, in charge of lines west of Buffalo. 


New Air-Rail Service.— 

A new air-rail service out of New York, combining the facilities of the 
New York Central RR. and the Century Air Lines, opened on July 7 
it is stated. Under the schedule, passengers will leave Grand Central 
Terminal in N. Y. City by train at 7:45 p.m., reaching Cleveland the fol- 
lowing morning at 8:35 o’clock. Taking off from Cleveland at 9:10 a.m., 
they will arrive in Chicago at 11:45 a.m. and in St. Louis at 2:50p.m. An- 
other train leaving New York at 10:40 p.m. will connect with a plane leav- 
a SSevenad at 1:35 p.m. the following day which is due at Chicago at 

10 p.m 


Combination rail and air tickets will be sold by the New York Central 
ticket offices and at hotels in N. Y. City. 

Abandonment of Hinckley Branch.— 

The I.-S. C. Commission June 22 issued a certificate authorizing the 
company to abandon operation of its Hinckley branch, extending from 


Junction in an easterly direction to Hinckley, 2.84 miles, all in 
Oneida County, N. Y.—V. 133, p. 117. 


New York New Haven & Hartford RR.—Equipment 
Trusts Authorized.— 


The I.-S. C. Commission June 22 authorized the company to assume 
obligation and liability in respect of $2,595,000 ootamest trust of 1931 
4%% equipment-trust gold certificates to be issued by the First National 

of Boston under an equipment-trust eement to be dated July 1 
1931; the certificates to be sold at not less than 102.62 and dividends in 
connection with the procurement of certain equipment.—V. 133, p. 117. 


Northern Pacific Ry.—Allowed To Build 24-Mile Exz- 
tension in Montana.— 


The company has been authorized by the I.-S. C. Commission to con- 
struct a 24-mile branch line extending from its Red Water branch near 
Woodrow to Bloomfield in Dawson County, Mont. The new line will 
serve an area gp oy: 308 square miles of agriculture and grazing lands. 
It is anticipated that the new line will aid in the diversification of crops. 
cattle raising and dairying. 

The Commission's report observed that a remunerative return from the 
enterprise does not appear likely nor that a continued loss was probable. 
Itfwas pointed out, however, that where facilities are shown to be required 
for the convenience of the public, they should be furnished if the system 
lines can be extended without unduly high cost or without serious injury 
to other carriers.—V. 132, p. 3879. 


Northern Pacific Terminal Co. of Oregon.—Tenders.— 

The City Bank Farmers Trust Co., as trustee, is requesting holders of 
the Ist eae. 6% gold bonds due Jan. 1 1933, to submit offers for the sale 
to the sinking fund of as many of these bonds as will exhaust the sum of 
$128,457. Offers of bonds must be made at a premium not exceeding 10% 
upon the principal and must be presented prior to noon July 20, at the office 
of the trustee, 22 William St., New York.—V. 132, p. 307. 


Paterson & Hudson River RR.—Regular Dividend.— 

The company on July 1 oe the regular semi-annual dividend of 3%% 
on the capital stock, par $50, to holders of record June 29. An extra dis- 
tribution of 44 of 1% was made on Jan. 2 last.—V. 132, p. 307. 


Pittsburgh & West Virginia Ry.—To Issue $2,200,000 
414% Promissory Notes.— 

The company has asked the I.-S. C. Commission for authority to issue 
$2,200,000 of its 444% promissory notes, in renewal of a like amount of 
such securities maturing July 30, and August 28 1931. Maturing notes 
include one for $1,700,000 and another for $500,000 which are payable to 
the Chase National Bank of N. Y. a - 

The notes will mature not later than June 30 1933, and are secured by 
Piodge of 8,400 shares of preferred and 56,800 shares of common stock of 
the Wheeling & Lake Erie Ry., the purchase of which was responsible for 
their issuance. 

The road also has outstanding an additional $3 ,675,000 in notes including 
seven issued for Merl ben | amounts in March, April, May and June of this 
year. These are secured by pledge of applicant’s series D, bonds. Applica- 
tion explained that line had hoped to dispose of its series D bonds and 
retire these notes, leaving eeapeenccwe | only the $2,200,000 issues. 

Since no improvement has occurred in the bond market and road is still 
ina yin where it cannot dispose of its series D bonds at 94 as required 
by A... e Commission, it is still compelled to continue its financing through 

Oral agreement has been had with the Chase National for renewal of 
the $2,200,000 notes.—V. 132, p. 4755. 


Rio Grande & Eagle Pass Ry.—Control.— 
See New Orleans Texas & Mexico Ry.—V. 131, p. 2220. 


Rome & Clinton RR.—Smaller Dividend.— 
The directors recently declared a semi-annual dividend of 234% on the 
capital stock, par $100, 7722 July 1 to holders of record June 10. Semi- 


annual distributions of 3% each were made in Jan. and July 1930 and in 
Jan. 1931.—V. 130, p. 134. 


St. Louis-San Francisco Ry.—Bonds Authorized.— 

The I.-S. C. Commission June 27 authorized the company (1) to issue not 
exceeding $1,233,000 of prior-lien mtge. 6% gold bonds, series E, to be 
pledged with the trustee of the consolidated mtge.; (2) upon pledge of the 
prior-lien mtge. bonds, to issue not exceeding 2.640, of consolidated- 
mortgage 6% gold bonds, series B, the bonds to be pledged and re- 
pledged from time to time as collateral security for any note or notes that 
may be issued within the limit.tions of section 20a(9) of the inter-State 
Commerce Act; and (3) to issue’ «’ m time to time not exceeding $2, ’ 
of consolidated mtge. 6% gol. bonds, series ©, in exchange for and in 
amounts equal to any of the $2,004,000 of consolidated-mortgage 6% gold 
bonds, series B, prsented for conversion. 

Authority was granted (1) to subsidiaries of the St. Louis-San Francisco 
Ry. to issue promissory notes as follows: Birmingham Belt RR., $5,080; 
St. Louis, San Francisco & Texas Ry., $73,492, and Fort Worth & Rio 
Grande Ry., $105,217; and (2) to the Quanah, Acme & Pacific Ry. to issu 
$324,360 of its Ist. mtge. 6% gold bonds; said obligations to be delivered to 
the St. Louis-San Francisco Ry. in respect of capitalizable expenditures 
made to the properties of the subsidiaries.—V. 133, p. 117. 


Twin City RR.—Proposed Operation of Line Rejected.— 

The I.-S. C. Commission June 26 denied the company’s application for 
authority to operate in interstate commerce its line of railroad which 
extends from Chehalis northerly to Centralia 5.07 miles, with a branch 
from Coal Creek to the Reliance coal mine, 1.56 miles, a total of 6.63 
miles, all in Lewis County, Wash. 








The applicant's railroad was operated as an interurban and street railway 
line between Chehalis and Centralia by the Puget Sound Power & Light 
Co. pee By corporations from 1910 until June 1 1929, when it 
was by the wo? and its operations confined to freight and 
switching service. It ted by electric F gag * At Chehalis it con- 
nects with the Cowlitz, Chehalis & Cascade RKy., the C M 

tee & —— RR. = with o Kg gh panes 

ern, an on- Was! mn . a on . 

The ad Ry iS fienited to car traffic and is handled at 
switching rates. Its principal traffic is the movement of logs from a con- 
nection with the C., C. & C. to 1 for the Winston Lumber & 
Timber Co., the Chehalis Shingle Co. and the mill of the Brown-Etheridge 
Lumber Co.; also outbound movements from these mills and shipments 
of coal from the Reliance mine. Coal Creek is a point on the a cant’s 
line near the north boundary line of Chehalis, about 2 miles north of the 
point of interchange with the C., C. & ©. and the Milwaukee. The coal 
mine is about one mile southeast of Coal Creek. 

The pal purpose of this application, as outlined by the applicant, 
is to obtain recognition as an interstate carrier in order to secure the ex- 
tension of transcontinental rates on lumber and other commodities pro- 
duced by industries on its line so as to place such industries on a par with 
similar industries on other neighboring railroads. It may be reasonably 
assumed that the industries which do not now enjoy such rates are those 
served exclusively by the applicant, and whose traffic amounts to about 
15% 4 bm tota ss aie he to the applicant. The applicant now 

no joint rates with any other line. 

If the application be granted and the connecting roads extend interstate 
rates on lumber and shingles to the industries on the applicant’s line, the 
White mill and the Shingle Co. will be relieved of the $6.75 switching 
charge which they now pay in addition to the main line trariff rates; the 
appunens would have an opportunity to negotiate for through rates from 
the coal mine to State and interstate destinations, such through rates 
being generally less than the combination of local rates; there would be 
the additional advantage of dealing with one road instead of two, and the 
Winston would be able to ship over the Milwaukee via the applicant’s line 
without paying a switching charge. In the opinion of a witness for the 
applicant. the rates from points of ori on the applicant's line would be 
the present rates for the main line haul. Moreover, White’s mill, relieved 
of switching charges to and from its re". could manufacture lumber re- 
ceived from small mills on the C., C. & OC. and ship in transit, if such (rates 
could be secured. 

Wherever possible, needed bapa enh gp facilities should be furnished 
by existing carriers. The inde ent operation of numerous short lines 
is not conducive to economies trans tion. The Winston furnishes 
85% of the traffic available to the applicant and, as heretofore noted, is 
also served by the trunk lines which o te over the tracks of the Northern 
Pacific. The community of ownership here shown to exist may_ easily 
amount to a virtual control of the applicant by the we ye 24 e have 
heretofore found that such conditions do not make for fair and equal 
competition between the railr 3 the industry. The control 
of or affiliation with a short-line railroad by an industry has frequently 
resulted in concessions in divisions, or in car supply, or in other matters, 
which have, in practical effect, amounted to a preference of, or rebate to, 
the controlling or affiliated industry. 

Upon the facts presented we find that the present and future public 
convenience and necessity are not shown to require the operation in inter- 
state commerce by the City RR. of the line of railroad in Lewis 
County, Wash., described in the application. 


Ulster & Delaware RR.—Commitiees for Bondholders 
Agree on Distribution of Funds.—The committee formed for 
the protection of the interests of holders of the 1st ref. gold 
mtge. 4% 50-year bonds announces that it has agreed with 
the consolidated bondholders’ committee as to a fair and 
equitable division of the net proceeds resulting from _the 
transfer of the properties to the New York Central RR. 
It has been decided by the committees that the division 
of the net proceeds resulting from the transfer shall be in 
the ratio of 24% to the $1,000,000 ref. bonds and 76% 
to the $2,000,000 consolidated bonds. 

The committee for the holders of the Ist ref. gold mtge. 
4% 40-year bonds states: 


On June 1 1928, company defaulted in the payment of the principal of 
its Ist consol. mtge. 5% bonds (of which there are $2,000,000 outstanding) 
which became due on June 1 1928, and such default still continues. The 
protective committee com of Frederick J. Lisman, Chairman; Fisher 
A. Buell, Arthur M. Collens and William G. Edinburg, postponed action 
at that time to forelcose the mortgage securing the consolidated bonds as 
the matter of the sale of the Ulster & Delaware to the New York Central 
RR. was under consideration before the I.-S. C. Commission. 

On June 13 1931, the I.-S. C. Commission, in procesdings pentee before 
it, filed its report a announcing its authority to the New York Central RR. 
to acquire the properties of the Ulseter & Delaware for the sum of $2,- 
500,000, subject to the provisions stated in such report. The Ulster & 
Delaware has reported earnings insufficient to pay its interest charges for 
each of the past six years. or the year 1930, the official report of the 
Ulster & Delaware showed no earnings whatsoever available for bond int. 
In view of the aforesaid report of the I.-S. C. Commission taken in conjunc- 
tion with the low level of the earnings and the general financial condition 
of the Ulster & Delaware, and at the request of the holders of large amounts 
of Ulster & Delaware first refunding mortgage 4% 50 year bonds ($1,- 
000,000 of which are outstanding), the committee (below) have consented 
to act as a protective committee under a bondholders’ protective agree- 
ment dated as of July 1 1931. 5 : 

While your committee appreciates that the consideration fixed by the 
Commission is insufficient to pay the principal of the bonded debt of the 
Ulster & Delaware in full, it is convinced under the circumstances that it 
is greatly to the advantage of the refunding bondholders that all necessary 
action be taken as promptly as possible to enable the New York Central 
RR. to acquire the properties of the Ulster & Delaware in accordance with 
the report of the commission, in order that the refunding bonds may 
receive their proper pro rata share in the net proceeds resulting from such 
transfer. 

Your committee and the consolidated bondholders’ committee (members 
of each committee hold or represent bonds of both issues), after carefully 
considering the relative equities of the refunding bonds and the consolida 
bonds, the proportion of the total mileage on which each is a first lien, and 
other factors, have agreed that a fair and equitable division of the net 
proceeds available for the consolidated bonds and the refunding bonds, 
resulting from the transfer of the properties after making provision for pay- 
ment of prior contract claims, tort claims and other indebtedness o the 
Ulster & Delaware and expenses incurred and to be incurred in connection 
with effecting such transfer including the expenses and reasonable com- 

ensation of the aforesaid committees, shall be in the ratio of ot to 
om vate of the $1,000,000 refunding bonds and 76% to holders of the 
$2,000,000 of consolidated bonds. In effect, this means that each holder 
of $1,000 of refunding bonds will receive an amount equal to approximately 
63% of the amount which each holder of $1,000 of consolidated bonds 
will receive. : 

In order that the committee may act promptly and effectively, bond- 
holders are requested to deposit their bonds with Guaranty Trust Co. of 
New York, 140 Broadway, N. Y. City, the depositary. The committee 
will receive deposits of refunding bonds up to and including Aug. 10 1931, 
without penalty. After that date, deposits will be received only upon 
payment at the time of deposit of penalties in such amount as may be 
imposed by the committee. “ 

Committee.—J. F. B. Mitchell, Chairman (Wood, Low & Co.); Charles 
E. Baldwin Jr. (State Mutual Life Assurance Co., Worcester, Mass.); 
Benjamin Graham; Harry C. Hagerty (Metropolitan Life Insurance Co.); 
with Leighton H. Coleman, Sec., 15 Broad St., N. Y. City, and Davis, 
Polk, Wardwell, Gardiner & Reed, Counsel, 15 Broad St., N. Y. City. 


The committee for the Ist consol. 5s3(F. J. Lisman, 
Chairman) states in part: 


The committee is satisfied that it will not be justified in promulgating 
any plan of reorganization for the independent operation of the Ulster & 
Delaware and is unanimously of opinion that it is clearly in the interest of 


ilwaukee 
c, Great 








The report of the Commission says in part: 


the bondholders’ that the sale to the New York Central be consummated 
and is employing all of its efforts to its accomplishment. 
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This committee already <p te oes more than a majority of the con- 
solidated 5s and desires to afford those who have not yet deposited their 
bonds a further opportunity to do so. Holders of Consolidated 5s should 
deposit their bonds with the Central Hanover Bank & Trust Co., depositary 
of the committee, at its office, 70 Broadway, New York. 

In view of the necessity of immediate and united action and the advant- 
ages to be gained thereby, the committee will receive further deposits up 
to and including July 30 1931, without penalty, after which date bonds will 
discretion of the commlitee the further deposit of onde hsiities s waive 

e er de t 0} n justifies a waiver 
of such payment.—V. 132, p. 4584. ’ 


a cttern Maryland Ry.— Bonds Authorized.— 
e I.-S8. C. Co on June 17 authorized the company to issue not 
$F Spang $3,341,000 Ist & ref. mtge. 54%% gold bonds, owt es AA, and 
$1,659, of ist & ref. mtge. 5% gold bonds, series A, said bonds or 
any part thereof to be pledged and repledged from time to time to and 
the company may rssug within the limitations of Section 20a (9) of th 

e n the ons of Sectio o e 
Inter-State Commerce Act.—V. 132, p. 4228. . 


PUBLIC UTILITIES. 


Matters Covered inthe “Chronicle” of July 4.—(a) Electric power output in 
the United States during May approximately 5% below that of the corre- 
sponding period last year, p. 22. 


Akron Transportation Co.—Abandons Trolley Service.— 

The company July 1 abandoned its traction car services between Alliance, 
Ravenna and Warren, and its interurban electric freight in Northeastern 
Ohio. Only the Akron-Cleveland, Akron-Kent-Ravenna and the Akron- 
Barberton service will remain of the trolley system that once extended from 
Cleveland to Uhrichsville and from Barberton to Alliance and Warren, 
with Akron as the hub. 

The company, which was formerly the Northern Ohio Power & Light 
Co. blamed competition of busses and trucks. 


American Commonwealths Power Corp.—Earnings.— 
For income statement for 12 montsh ended May 31, see ‘Earnings 
ment’’ on a preceding page.—V. 132, p. 4756. 


American Superpower Co. (Del.).—To Dissolve Penn- 
sylvania Subsidiary.— 

This corporation has taken steps looking to the dissolution of the Amer- 
ican Superpower Corp. of Pennsdlvania, a subsidiary, all of whose stock is 
owned by the Delaware corporation. The latter company was incorporated 
in October 1923 and in order to protect the name charters for other com- 

nies of similar names were taken out shortly thereafter in several States, 

cluding Pennsylvania. The Pennsylvania corporation has only one 
stockholder, American Superpower Corp. of Delaware, and it has never 
functioned actively as a company. The purpose of incorporation having 
been accomplished, a petition has been filed in the Court of Common Pleas 
No. 1, Philadelphia, Pa., for decree of dissolution of the Pennsylvania cor- 
poration, and the Court has fixed Aug. 3 for a hearing on the petition. 

issolution of the Pennsylvania sudsidiary, of course, has no effect on the 
business of the parent company .—V. 132, p. 488. 


Associated Gas & Electric Co.—Ezchange Offer.— 

The company is offering to exchange, par for par, its convertible 54% 
debentures of 1977 for Florida Public Service Co. Ist mtge. 64% bonds, 
series A, due 1949, and to exchange its consolidated refunding debenture 
5s of 1968 for Florida Public Service Co. 1st mtge. 6s of 1955, series B, on 
the same basis. This offer expires July 31 1931, but may be extended 30 
days from that date. The Florida company is controlled by the Associated 
company. In connection with the exchange offer it is explained that the 
Florida Public Service Co. has suffered from local conditions which have 
depressed earnings sharply. A net loss of $198,755 was incurred last year, 
compared with a net income of $43,862 in 1929. First mortgage bond 
interest was earned only 1.26 times, after depreciation. A letter to the 
bondholders states, in part. as follows: 

“The interest in Florida Public Service Co. of companies affiliated with 
the General Finance Corp. (through which the above mentioned offer is 
made) is so substantial that there is no choice for them but to retain their 
investment and use their best efforts to work out a solution. Additional 
holdings of first mortgage bonds of the Florida Public Service Co. will be of 
material assistance to them in their effort to secure a reasonable peaceable 
organization should such become necessary, thereby possibly avoiding the 
burden and loss of an expensive receivership during which the security 
holders usually forego all return and are frequently actually out-of-pocket 
to pay lawyers’ fees, &c. The possibility of this situation already is 
reflected in prices at which the securities of the company are quoted. There 
are undoubtedly many holders of Flordia Public Service bonds who would 
prefer to acquire securities which are free from risk attaching to their 
present holdings even though the current rate of return is less. It is to 
such holders that this offer is addressed. : 


Electric Output for First Half of 1931 Higher.— 


For the month of June, the Associated System reports electric output 
totaling 263,072,698 units (kwh.) which is an increase over June 1930 of 
29,095,779 units or 12.4%. Excluding sales to other utilities, the current 
sold was 1.2% less than June of last year. 

For the 12 months ended June 30, output was 3,147,075.892 units, 
which is 4-270. more than the same period of 1930. This is a record for a 
like period, being slightly above the previous high figure of 3,105,578,914 
units establish for the 12 months ended May 31. Excluding sales to 
other utilities, the output was 1.9% less than last year. 

Gas sales for June and for the year ended June 30, were slightly less than 
the corresponding periods of 1930, falling off 5-10ths and 2-10ths of 1% 
respectively.—V. 132, p. 4756. 


Associated Telephone Co., Ltd.—Acquisitions.— 

The California RR. Commission has denied the application of the com- 
pany to acquire the outstanding stock of the Ontario & Upland Telephone 

-, the Pomona Valley Telephone & Telegraph Union and the Home 
Telephone & Telegraph Co. of Chino, but has authorized acquisition of the 
oe of the three companies. For this purpose the Associated has 

m authorized to issue 50,604 shares of common stock at not less than 
$25 a share and to pay $700,000 of the indebtedness of the acquired prop- 
erties from the sale of tne stock.—YV. 132, p. 3143. 


Associated Telephone & Telegraph Co.—Foreign Order. 
The company has received an order through its subsidiary, Automatic 
Telephones, Ltd., Japan, for Strowger Automatic P. A. X. equipment 
ee Ry. Co.'s hospital at Mukden, Manchuria.— 
> , 2B ‘ 


Associated Telephone Utilities Co.— Acquisition, &e.— 

This company has acquired the Grossman Telephone Co., serving 
Lewiston, is., near Portage, and the exchange at Deary, near Moscow, 
in the Pelouse wheat district of Idaho, it is announced. 

The Iowa and Missouri operating companies of the Associated system 
sold nearly 1,000 new eos installations during a four-weeks’ sales 
campaign concluded recently, it was announced. ‘The cew installations 
represemt more than 3% of the total number of telephones served by these 
companies. Similar sales campaigns are planned for the eastern territory of 
the system, according to the announcement.—V. 132, p. 4756. 


Barnstable Water Co.—To Refund Bonds.— 

The Massachusetts Department of Public Utilities has approved the 
ssuance by the company of $110,000 5%% bonds to refund an issue of 
$105,000 5% bonds, due Oct. 1 1931.—V. 94, p. 1251. 

Bigelow Gas Corp.— Stock Offered.—I. W. Steele & Co., 
Rochester, N. Y., are offering 400,000 shares of capital stock 
at $10 per share. 

Transfer agent, the First National Bank & Trust Co. of Rochester. 
Rochester, N. Y. 

Data from Letter of G. R. Mills, President of the Corporation. 


Business.—Corporation has been incorporated in New York to continue 
developing the already well established gas reserves in the Wayne-Dundee 
Fields of Southern New York State. Company will continue drilling on its 
proven territory and may acquire additional acreage by lease. A the 





pe em may find it necessary to lay short field pipe lines to connect 
ti ; 4 main pipe lines which are already in the field or may be carried into the 
ons at a later date by pipe line companies or retail distributors of natural 


s. 
It is anticipated by the management that this corporation will confine its 
efforts to producing and wholesaling but not to the retail distribution of gas 
Properties.—Corporation owns outright all of the gas, oil and minerals 
surocment i producing Waly wih Stat gute pee Tie ase a 
ucing wells w a o ow ca oO 
approximately 44,000,000 cu. ft. deers posses 
t the present time corporation is engaged in drilling two additional 
wells, one of which because of its proven location is expected to increase 
its daily open flow production by several million cubic feet. 
It is the intent of the corporation to continue nigger g Be proven vereitoey 
rae bag Ty ome a daily open flow capacity of between 100,000, 
Purpose.—To raise sufficient capital to carry on drilling and development 
work and for other corporate » purpose. 
Capital Structure.—Authorized 400,000 shares capital stock (par $5) 
To be presently outstanding 400,000 shares. 


Binghamton Light Heat & Power Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will 
until 10 a m. July 23 receive bids for the sale to it of 1st ref. mtge. oo 
gold bonds, due Feb. 1 1946, to an amount sufficient to exhaust $102,1 3 
at prices not exceeding 105 and int.—V. 131, p. 3874. 


Brazilian Traction, Light & Power Co., Ltd.—Cash 
Dividend of 25 Cents.— 
The directors have declared a quarterly cash dividend of 25c. per share 


on the issued ordinary shares of no par value, payable on Sept. 1 1931, to 
holders of record July 31 4 vies a ; 


Previously the company made quarterly stock distributions of 2% each 
on_this issue. 


President Lash stated that it was hoped to declare a stock dividend as 
ve a cash dividend for the final quarter, payable in December.—V. 132, 


PF Canadian Hydro-Electric Corp., Ltd.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 
Gross revenues, incl. other income... $8,513,409 $6,855,778 $4,367,393 
Operating expenses 643 ,958 557 ,084 324,539 

aintenance 159,335 105,225 
Administration and general expenses-_ 425,067 444,619 
Interest 4,027,915 2,272,811 
Amortization of discount on funded dt 239,936 ’ 
Depreciation 663 ,776 54,559 297 ,427 

$776,063 
6,816,669 


$991,883 
$7 592,733 
750,000 





Net revenue 


$1,927,198 
Previous surplus 


7,084,615 
$9,011,813 
2°267 


$8,259,547 $7,084,615 
Balance Sheet Dec. 31. 
1930. 1929. 


1930. 
Assets— $ $ Tiabilittes— 3 
Props., pr. devs. Funded debt... 81,932,322 
rights, &¢c....123,533,961 121,349,456| Accts. pay. and 
Cash in escrow accrued exp-. 259,427 
for complet. of Customers’ dep. 
developments. Accrued interest 
. & invests. Accr. dividends_ 
Due to affil. cos. 
for construc’n 
and property 
purch advances 
Res. for deprec. 
& contingenc. 
Minority interest 
in 8t. John 
River Power 
Co.—6% pref. 


6.842.733 





Total surplus 
Dividends on Ist pref. stock 
Divs. on min. int. in pref. stk. of sub_ 


$7 834,615 
750,000 





Surplus Dec. 31 


742,378 
,206 
70,867 
660,700 
270,703 
2,266,953 


50,000 
8,482 


2,989,409 
47,206 
136,968 
580,295 
294,556 
1,118,697 


50,000 
8,482 


Accts. receivable 
Inventories - - - - 
Adv. to affil.cos. 
Cash on deposit 
with Prov.gov. 
Cash on deposit 
with trustee-- 
Prepaid & def. 
exp. applic. to 
future oper--. 
Pref. stock of co. 
held by sub. 
for customers’ 
subscription - - 
Disc. on bonds & 
other secs. is- 
sued, organiz. 
expense, &c.. 7,414,717 7,685,209 


BOOMs s0bnx 135,651,471 134,429,181 135,651,471 134,429,181 
x Represented by 1,000,000 no par shares.—V. 132, p. 4586. 


Central Illinois Electric & Gas Co.—Listing of $15,- 


000,000 1st & Rref. Mtge. Gold Bonds, 5% Series.— 

The New York Stock Exchange has authorized the listing of $15,000,000 
Ist & ref. gold bonds, 5% series, due 1951 (see offering in V. 132, p. 1409). 

History.—Company was incorp. under the name of Rockford Gas Light 
& Coke Co. Feb. 22 1861. On Feb. 27 1931 it acquired all of the assets, 

roperty and franchises of Rockford Electric Co., Illinois Cities Gas & 
Piectric Co., The Emden Water, Light & Power Co., St. Joseph-Oakwood 
Electric Co., The Rural Gas Supply Co. and The United 
portation Co. 

The properties of the company include electric generating plants having 
an aggregate installed capacity of 42,503 kw., 949 miles of electric trans- 
mission and distribution lines, gas manufacturing plants of 8,310,000 cubic 
feet daily capacity, 514 miles of gas transmission mains, a water pumpin 
plant having a daily capacity of over 1,000,000 gallons with 35 miles o 
connected mains, and 22 miles of electric railway trackage over which are 
operated 45 electric passenger cars. 

Ownership and Management.—Company will be an important operatin. 
subsidiary of Central Gas & Electric Co., which is controlled by Centra 
Public Service Corp., and its properties will be under the management of 
the latter corporation. 


1,821,078 949,528 


325,267 142,657 75,550 


12,500,000 
pref. stock... 25,000,000 


Common stock. x5,000,000 
8,259,547 


199,600 
12,500,000 
25,000,000 

5,000,000 
7,084,615 


260,237 26,247 











‘uel Trans- 


Earnings for Calendar Years. 
The following is a statement of the net income of Central Illinois Electric 
& Gas Co. and predecessor companies for the years ended Dec. 31: 
1930. 1929. 1928. 1927. 
Total gross revenues__-- $5,194,884 $5,410,230 $4,985,705 $4,446,287 


Total operating expenses, 
int. ‘lt _. 2,715,632 2,852,118 2,653,839 2,566,988 
aes on fended ak 199,498 201,667 204,481 302,660 


Enseren® * eee end 
_ n 

we oly Fy 349,635 260,620 263,880 137,608 

582.658 696.586 4461564 347325 


amort.of dt.disc.&exp - 
Provision for deprec’n- - 
$1,347,460 $1,399,238 $1,416,939 $1,091,705 
Pro Forma Balance Sheet Dec. 31 1930. 

Liabilities— 
Common stock 
Funded debt 
Purchase money obligations. 
Notes payable 





Net income 


Assels— 
Property 
Cash 
Notes receivable 
Accounts receivable 
Materials and supplies 578,095 | Accounts payable---------- 
Prepayments— Insurance- - - - 17,903 | Consumers’ deposits 
2 3,8! Accrued interest 
33 | Accrued general taxes 
| Sundry 
5 | Due to affiliated co’s 
Service extension deposits - -- 
Deferred credits 
Total reserves 
Capital surplus 
Earned surplus 


*$30,514,007 
173,376 
8,790 
812,888 


Miscellaneous assets - - 
Due from affiliated co's 
Deferred debit items 


x829,273 


Total. .....-------0----- $32,266,791 $32,266,791 


* 3 raised by independent engineers and approved by Illinois Com- 
cama p< aon Ad x Combined surplus of Central Illinois Electric & 
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Gas Co. and companies acquired (in 1931) as of Dec. 31 1930, $4,408,027; | 
less surplus of acquired companies (which eC! rs as a result of the 
ecquisition and consolidation) as of Dec. 31 1 0. $3 578,754; = of 
Central Illinois Electric & Gas Co. as of Dec. 31 1930, $829,273.—V. 132. 
p. 1409. 


Central Telephone Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 





oO RANG TOPORNES 6 oo a 2 on ne cn hc ccd cc cccccsdtccamweecees $1,078 370 
On-operating revenues .. . . .- 2 cnn nn ence ce swcswccsecese 15,038 
rn COGN GRUNRNEE. oictcanbecwcadcngiedsnetauviipenad $1,093 408 

CTA GRDONBES «oo 5 6 hic cc cee dtictcconcviosectsausenade 363 ,147 
SIND. Canes st déivewasedbvsndsatisacoranagawdbadseee 127 497 

Ws ob dat hb dn oe send vitdbcks shibecascenstekbsboteees 76,344 

Interest on funded debt. -.-.-.----- ER PG ME Sa en 265,125 

GENE RONOPEON a be ahkadnedadcncvdaqutpasacsedsdddbbbassace 44,856 

Amortization of debt discount & expense..........-....----- 39.429 

Interest charged to construction - -. .. .- -.-.-+----2-2424----- Cr 1,033 

Dividends on pref. stock of subsidiary cos. in hands of public-- 6 444 

OR eg go ee eee 3,475 

Provision for depreciation as determined by companies. -- - - - - - 88 506 
i Se Cress divide sc nawaocsWataudelestcestoans $79,620 

SREEES PE SE BOO O sn Athas ebdekbekddbbscbhddowduxedosnbecwes« 6.827 
i te. eli deaths eae Ona eee padie= oases $17,208 

EPEC COR PGND GUE eee saklissieni acuccstankewsc's 23 340 

Adjust. incident to change in toll billing period.-....-....---- 12,989 

Cperenes ten to preferred stock sinking fund reserve----.-.--- 5,370 
SOO GOSS TUNED (ED) nt hve ces cwnrcvrsetsoscccwecds 5,447 
DD A ae Leb avicimbabe tb andesbanschpuseweoéus oe 64.353 


—V. 127, p. 3241. 


Central Vermont Public Service Corp.—New Financing. 

Halsey, Stuart & Co., Inc., First National Old Colony Corp., Tucker, 
Anthony & Co., Chase Harris Forbes Corp. and Hill. Joiner & Co., Inc., 
are expected to offer Monday of next week at par $1,966,000 Ist & ref. 
mage, 4% % gold bonds, series B, due Aug. 1 1961. 

t is that the bonds will be legal investments for savings banks 
in New York, Massachusetts and certain other States, when, upon retire- 
ment of certain underlying bonds, this issue, with other bonds outstanding 
under the same mortgage. will be secured by a direct first mortgage on all 
physical properties, rights and franchises now owned by the corporation. 

e Corporation, part of the Middle West Utilities System, furnishes 
electric light and power to a large number of communities in central and 
southern Vermont and western New Hampshire with a combined population 
of 101,000. Gross earnings of the corporation for the 12 months ended 
May 31, last, were $1,901,242 and net earnings, before interest, deprecia- 
tion, &c., amounted to $983,107, inst $310,970 representing total annual 
interest requirements on first and refunding mortgage gold bonds to be 
outstanding upon —— of this financing. 

More than 96% of the company’s net earnings are derived from the sale 
of electricit and the remainder from gas and miscellaneous sources.— 
V. 132, p. 4757, 2963. 


Central West Public Service Co.—Class A Dividend.— 

The directors have declared a quarterly stock dividend of 24% on the 
class A stock. Stockholders have the option of receiving cash at the rate of 
37 Hy cents a share. 

e directors also declared the regular quarterly dividend of $2 a share 
on the preferred A stock, but on stock outstanding less than two years 
$1.75 a share will be paid. 

All dividends are payable Aug. 1 to holders of record July 15. 


New Officer.— 
See Public Utility Holding Corp. of America below.—V. 133, p. 119. 


Cities Service Co.—Obiains Temporary Restraining Order 


Against Kansas State Banking Department.— 

he company has obtained a temporary Court order restraining the 
Kansas wey | pte aye from preventing sales of Cities Service stock 
in Kansas. A hearing on a permanent injunction will be held July 13. 


Henry L. Doherty Files $12,000,000 Suit.— 

Henry L. Doherty, head of the Cities Service Co., July 10, filed libel 
suits against the Kansas City ‘‘Star,’’ asking for $12,000, damages in 
compensation for that newspaper's attacks upon his utilities. The suits, 
six in number, each calling for $1 090 000 in actual damages and $1,000.000 
in 7 damages, were filed in thé Jackson County Circuit Court, 
and named the Kansas City Star Co., George B. Longan, publisher; Roy 
2 managing editor, and Fred C. gg, Kansas State editor, as 

e nts. 

Mr. Doherty’s action comes as an outgrowth of a rate war waged b 
the newspa against his companies, in which the State authorities too 
gnend by barring the sale of Cities Service Co. securities in the State of 

nsas. 

Gov. Harry Woodring, whom Doherty charges with being ‘‘under the 
oe — im Kansas City Star,’’ is not named in the complaint. 
—V. oD» is 


Citizens Gas Co. (of Indianapolis).—Tenders.— 

The Bankers Trust Co., primary trustee, 16 Wall St., N. Y. City, will 
until Aug. 6 receive bids for the sale to it of lst & ref. mtge. s. f. gold bonds 
to an amount sufficient to absorb $47,320 at prices not exceeding 108 
and int.—V. 132, p. 4586, 2385. 


Commonwealth Edison Co.—Bonds Called.— 

All of the outstanding Ist mtge. gold bonds, due June 1 1943, numbered 
8,001 to 59,774, both incl., aggregating $51,774,000, have been called for 
payment Sept. 1 next at 110 and int. at the Northern Trust Co., La Salle 
and Monroe 8ts., Chicago, Ill. 

The Commonwealth Edison Co., successor by consolidation to Common- 
wealth Electric Co., will purchase on Sept. 1 1931 at 110 and int. such of 
the Ist mtge. gold bonds, numbered 1 to 8,000, both incl., due June 1 1943, 
issued by Commonwealth Electric Co. under its mortgage to the Northern 
Trust Co., as trustee, dated June 1 1898, as shall be outstanding on Sept. 1 
1931, and as shall be offered for sale to the company on that date. ach 
bond so offered for sale should be ie oy on Sept. 1 1931 at Continental 
Illinois Bank & Trust Co., 231 So. La Salle S8t., Chicago, Ill., together 
j- - R interest coupon due Sept. 1 1931 and all subsequent interest 

s. 

As agent for the above company, Halsey, Stuart & Co., Inc., 35 Wall 
Ob., 2a. Be mp are authorized to pay 110 and accrued interest to date of 

urchase for all Ist mtge. 5% and 6% gold bonds due June 1 1943 

called for payment on Sept. 1 1931), and Commonwealth Electric Co. Ist 
muge. 5% gold bonds due on June 1 1943 tendered to them before Sept. 1 


To expedite their retirement, the brokers are also authorized to purchase 
any of the above bonds, tendered during the specified period, on a 1% bank 
discount basis. As of July 6 the additional premium resulting from this 
offer amounted to .58 of 1% in the case of the 5s, and .73 of 1% in the case 
of the 6s, to holders who accepted the offer on that date. The discount 
Sie sad declines to zero on Aug. 31, the last day of the offer.—V. 132, 


Commonwealth & Southern Corp.—Output.— 

Electric output of the corporation’s properties in June was 474,715,000 
kwh. as compared with 486,052,000 kwh. in June 1930, a decrease of 
11,337,000 kwh. or 2.33%. For the six months ended June 30 1931 total 
output was 2,907,828,000 kwh. as compared with 3,083,812,000 kwh. 
during the corresponding period of 1930 a decrease of 175,984,000 kwh. 


Community Traction Co.—To Revise Ordinance.— 

The “Electric Railway Journal” states in part as follows: 

Revision of the Milner service-at-cost ordinance in Toledo has been ap- 
proved by the City Council and the new measure will be placed on the 

allot for action by the electorate at the city primary on Aug. 11. In 
that it embodies several new principles, the document contributes to the 
service-at-cost idea. Section by section, it was approved by the Railroads 
Committee of the City Council, and then passed with one dissenting vote. 

The measure renews the original grant of the Community Traction Co. 
for ten years, and brings motor coaches specifically under the ordinance. 
A new factor is a clause which gives the company a real incentive to eco- 
nomical operation. 

In place of the former provision of a Cars sinking fund for retirement of 
bonds and preferred stock we to 1% of the company’s entire capital 
value for each year of renewal, the new franchise provides that the surplus 
of receipts after meeting expenses, maintenance and repair fund, deprecia- 
tion fund, sinking fund requirements, on new capital, and interest on bonds 
and dividends on preferred stock accruing after the date of the renewal, 
shall be divided so that 70% goes into the stabilizing fund and 30% into 
the general sinking fund applicable to the bonds and pref. stock of the 
vompany 

The new ordinance assures the company a monopoly of transportation 
service within a quarter-mile of any of its lines. 

The city may require extensions and fix service standards on existing 
ines subject to arbitration provisions intended to safeguard the company 
from the imposition of unduly burdensome orders. 

Limits of the depreciation fund formerly fixed between % and1¥%%, 
but ip practice always carried at 14%, have been raised to 1% to 4%. 
special limits for depreciation of bus properties are set at 10 to 25%. 

Accounting for bus operation must be in accord with the American Elec- 
tric Railway Association standards and for railway operation in accord with 
the Inter-State Commerce Commission practice. 

Flexibility in fares is assured. The maximum fare for school children 
through the high school period is to be 5c., a 1c. fare is to be charged for 
those under eight years, and there are to be weekly passes and optional 
Sunday fares, but the regular scale is to be the same as that in effect in the 
old ordinance. ‘The fare now is 10c. cash or three tickets for 25c. with a 
lc. transfer charge. 

The power contract with the Toledo Edison Co. extending to Feb. 1 
1941 is continued in the renewal. The rate is 1.25c. per kilowatt hour. 

Under the memorandum of agreement by which amortization was post- 
poned on Feb. 1, it was agreed that half of the $812,500 of notes given in 
July 1928, when the bus ordinance was made effective, evidencing current 
a will be canceled by the interests holding the bonds.—V. 124, 
Dp. e 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Tenders .— 


The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until 
Aug. 1, receive bids for the sale to it of lst ref. mtge. s. f. gold bonds, 
seriesE, series G, series H and 4% series due 1981, at not exceeding the 
following prices; series E at 107% and int., series G, series H and 4% 
series at 105 and int.—V. 133. p. 119. 


Consumers Power Co.—To Issue Additional Pref. Stock.— 

The stockholders will vote Aug. 4 on amending the certificate of. organ- 
ization to provide for the issuance of 100,000 shares of the authorized and 
unissued preferred stock (par $100 each) as preferred stock without par 
value having the same designations and preferences as the company’s 
—_ authorized preferred stock without par value, but without increas- 
ng the authorized stock of the company. 


Income Account for Calendar Years. 


























1930. 1929. 
Gross earnings—Electric...........--...---..-- $24,368,919 $25,090,179 
i bilan mide inn debibh heise inthis eu weibewlnind r ,169 ¢ 555 
ee re eee " ,036 
Non-operating revenues._..............._.-. 155,365 171,768 
ee cdc tindcadeeleeeheand $32,512,049 $33,420,539 
i SE ene couaneeedetelobeaducue 11,276,623 12,788,042 
bus Siléiohcb ativndébnmmauccedentdads 3,345,032 3,432,034 
Pn a a ok aes wes $17,890,394 $17,200,462 
pee Gt Se GN 6 a iki ccoseanusaswcuns i 6. 2,612,749 
Interest on unfunded debt (less interest inc.)—Net 148,612 241,475 
Amort. of debt disc. & exp. and other charges_-__-_ 278,603 240,475 
Pe sivatpustédsiasdidanbalidddeesaciudeaws $3,858,873 $3,094,699 
Less—Interest charged to construction_......_ - 697 ,483 241,376 
I a os ee a ee wena dnes $3,161,390 $2,853,323 
isnt tibnttartawienncowtimnndaduee 14,729,003 14,347,1 
Provision for retirement reserve_..............- .772,500 2,300, 
Dividends on preferred stock_.............._... 882, 3,752,927 
ia a hk eS i $8,073,968 $8,294,213 
Dividends on common stock. _..........-.-..--- 7,726,962 7,706,505 
Sie edecde acta $347 ,006 $587 ,708 
Service Rendered, Calendar Years. 
Electric Sales Gas Salesin Steam Heating 
Kilowatt Hours. Cubic Feet. Sales in Lbs. 
Mbrcinestinatiws ated ; 4,335,752 ,800 390,628,115 
0 SS ae 740,267 ,389 4, 485, 81, a 
Di tidnctiescbustandased 417, 5,693 ,393 ,600 412,239,070 
PD Ni ceciddoudddustie ale 979,542,316 X ,105, 511, 256 
Sees whiten cbeteedesed 7, J 6,642 489,100 492,879,300 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ LAabilities— $ g 
Prop., plant and Preferred stocks 67,039,020 63,087,353 
equipment. . . 187,293,676 162,053,759 | Common stock. y34,284,725 33,204,300 
Inv. in & adv. to Funded debt... 92,946,100 53,211,100 
affil.éoth.cos. 1,668,229 1,287,467 | Def. liabilities... 1,993,805 2,139,710 
Sinking funds & Due to Commw. 
special depos_ 109 ,556 126,693| Power Corp... 7,533,324 ........ 
Debt dise.,prem. Ace’ts & wages 
& exp. in pro- payable _..-- 473.120 788,881 
cess of amort. 5,843,361 4,138,415] Duetoaffil.cos. 1,174,826 30,243 
Def. charges and Taxes payable-. 1,264,908 1,074,716 
prepaid acc’ts 411,415 307,464 | Reserve fortaxes 2,693,434 2,558,822 
Cash & wkg.fds. 3,353,841 2,020,833 ; Accrued interest 572,225 273,188 
Mktble. securs. -.-..-.-. 17,521 | Other reserves._. 10,532,614 9,033,518 
U.S. Govt. sees. Contrib. for ex- vA 
& ctfs. of dep. 11,470,388 -.-.-- tensions, &c-- 879,430 697,708 
Acc’ts receivable 3,403,602 3,818,682/Surplus_____--_- 4,522,417 4,098,876 
Int. & divs. rec. ae || Maneke 
Due from affil. 
companies -__ 31,372 84,546 
Due on subs. to 
pref. stock... 1,132,623 955,675 
Mat’ls & supplies 3,586,067 2,906,897 
Miscellaneous -- 15,072 13,787 
TRE win cawa 218,376,628 177,731,739 EE dcudns 218,376,628 177,731,739 





x 114,286 shares $5 cumulative preferred stock (no r) outstanding, 
$11,094,779; subscribed but unissued, 15,747 shares, $1,540,641; total, 
$12,635,420; 6% cumulative preferred stock ($100 par), $33,846,900: 
6.6% cumulative preferred stock ($100 par), $17,635,600; 7% cumulative 
preferred stock ($100 par), $2,901,100. y Represented by 1,643,080 
shares of no par value.—V. 131, p. 1893. 





or 5.71%. Total output for the year ended June 30 1931 was 5,847,289,000 
kwh. as compared with 6,286,490,000 kwh. for 12 months ended June 30 
1930, a decrease of 439,201,000 kwh. or approximately 6.99%. 
cubic fot an compared With 795 058 do cable Tee in ine tae aoe 
Cc [ i ,935, cubic feet in June 1930 a decrease 
of 50,855,000 cubic feet or 6.91%. F \ 
total output was 4,630,391,000 cubic feet as compared with 4,899,304,000 
cubic feet last year a decrease of 268,913,000 cubic feet or 5.49%. Total 
output for the year ended June 30 1931 was 9,125,728,.000 cubic feet as 
compared with 9,717,146,000 cubic feet for the 12 months ended June 30 
1930, a decrease of 591,418,000 cubic feet or 6.09% .—V. 132, p. 4408. 


or the six months ended June 30 1931, | 


Dedham & Hyde Park Gas & Electric Light Co.— 
Bondholders Receive Alternative Offer of Parent Company 
| Debentures.— 


The company has called for retirement at 110 and int. on Oct. 1, next, 
its Ist mtge. 6% 20-year bonds due April 1 1938. There are but $100,000 
of these bonds outstanding. This issue comprises, the last outstanding 
mortgage obligation of any of the operating units of New England Gas & 
Electric Assn. With the retirement of this issue the only debt of the under- 
lying properties will be $4,500,000 of one-year 3% gold notes of the New 
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Bedford Gas & Edison Light Co., 
mortgage debt of that com: 
Dedham & Hyde Park 


Association on the basis o 


aw ener 


roceeds of which were used to retire 
July 1 1931. 
mdholders are receivi 


an offer to exchange 
their mortgage bonds for 5 741300 hoe of the New 


ngland Gas & Electric 
1,200 face value of debentures for each $1,000 


Dedham & Hyde Park bond. Holders may send in their bonds at any time 


and receive the 


ul 
E chder the 
119. 


accrued int. to date of delivery or the New 
bonds under the offer. without waiting until Oct. 1.—V. 133, p 


Detroit Edison Co.—Listing of $15,016,000 Gen. & Ref. 
Mige. Gold Bonds, Series D, 44%4%.— 
The New York Stock Exchange has authorized the listing of $15,016,000 


additional gen. & ref. mtge. 
4758) 


Consolidated Balance Sheet May 31. 


1930. 


Assets— $ 
Real est., build., 
fix. & grounds 60,199,459 56,978,916 
Power plant equip 
ment, &c___ _215,932,220 208,603,913 


Construct’n ma- 
5,615,847 6,485,691 
3,622,445 10,579,422 
30,215 38 
7,646,730 
1,038,978 


1931. 
$ 


Casi 
Notes receivable 
Accounts receiv. 


3 
7,343,707 
Prepaid accounts 


809,602 


1931. 
Liabilities— $ 

Capital stock. _127,077,400 
Prem.oncap.stk. 796,189 
Cap stk. subscr. 

Long term debt._118,116,600 
Notes payable_.. 3,363,600 
Accts. payable. 1,351,048 
Taxes accrued - . 


34 | Interest accrued 


Miscel. accr. liab. . 
Retir. res (depre.) 26,664,261 


ld bonds, series D, 44% due Feb. 1 1961, 


the total amount applied for $50,000,000 (see offering in V. 132, D. 


“ 
123,398,500 
796,189 


3,643,700 
118,151,800 


2,179,711 
3,997,650 
1,908,762 
122,231 
25,365,656 


= 3 


Gatineau Power Co. (& Subs.).—Earnings.— 


Earnings for Year Ended Dec. 31 1930. 
Gross revenue, including other income $7,791,215 
Oo ting expenses 471, 
Maintenance 
Administration and general expenses 


of 


3 
Is eh an ricci on obs MERE odd whe eae ca ede tee 4,560,474 
622,731 
ee CONONME as SU. SPURL ec awe dds 28a. ae aera 1,342, 
Surplus Dec. 31 1929 . $84:686 


Amortization of discount on funded debt 
Depreciation 


Oe Mey ea die aS ee Me BAL OO SPOS. ’ 
St. John River Power Co., preferred dividends er ‘ons 
Gatineau Power Co., preferred dividends 


Surplus Dec. 31 1930 $1,279,284 
Consolidated General Balance Sheet Dec. 31 1930. 
Assets— 
Props., power developments, 
rights, &c $115,530,225 
Cash in escrow for completion 
of developments 
Securs. on dep. with Pro- 


$81,665,944 
Subord. ctfs. of indebtedness 
held by affil. companies... 
Accounts payable 
Accrued f 


Subscrib. to cap. 
stock 
Stks. of sub. cos. 
Advances to sub- 
sidiary cos _-_- 
Bonds & invest. 
Casualty & con 
ting. inv. fund 
Special deposits _ 
Debt disc. & exp. 
Defer. charges, 
amts. in susp. 
& liquidation_ 
Reacquired sec. in 
in excess of sub- 
scrip. accepted 
against same_ 


Casualty & con 

ting. reserve. 1,261,894 
Miscell. reserves 963,849 
354,257 


Miscel. unadjust. 
Prof. & loss(sur.) 22,693,293 


1,815,325 
1,195,049 


6,032,756 
560,104 


1,230,576 
2,637 
3,961,827 | 


1,230, 163 
791,808 


474,750 
23,791,706 


993,389 


6,615,246 
568,746 


1,264,061 
2,603 
4,661,082 





133,608 214,767 | 


20,367 


308,344,998 305,852,628 | 
—V. 132, p. 4758. 


Empire Corp.—New Director.— 
See Empire Public Service Corp. below.—V. 132, p. 848. 


Empire Public Service Corp.—New Director.— 

Paul J. Herold, of the investment banking firm of Hale, Waters & Co., 
has been elected to the boards of directors of Empire Corp. and Empire 
Public Service Corp.—V. 132, p. 2191. 


Delaware Valley Utilities Co.— Acquisition of Properties 


from National Water Works Corp.—See latter company 
below.—V. 132, p. 4586. 


Florida Power & Light Co.—Larnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross earns. from oper--$11,594,287 $11,209,697 $11,228,792 $12,605,701 
Oper. exp., incl. taxes-. 5,971,856 5,921,852 6,210,941 7,010,241 


Net earns. from oper. $5,622,431 $5,287,845 $5,017,851 $5,595,460 
Other income 1,081,539 1,203,297 1,740,590 2,407,596 


$6,703,970 $6,491,142 
2,600,000 2,600,000 
1,320,000 1,320,000 
119,564 84,200 








Total 308,344,998 305,852,628 








Total income 
Interest on mtge. bonds- 
*Interest on debentures-_ 
Other int. & deductions- 


$6,758,441 $8,003,056 

2,600,000 2,100,000 

1,320,000 1,320,090 
133,756 


420,112 
$2,664,406 $2,486,942 $2,704,685 $4,162,944 
1,153,636 1,130,971 1,131,000 864,5! 
140,000 40,000 140,000 280,000 

500,000 500,000 400 ,000 


, 4 , 
$870,770 $715,971 $1,033.685 $2,618,387 
* All owned by American Power & Light Co. 


Balance Sheet Dec. 31. 
1930. 1929, 
Assets— $ 


$ 
Plant & invest__121,621,899 117,946,199 
628,646 913,106 
4,755,035 
1,807,722 
1,352,471 
11,044 49,058 





Divs. on pref. stock_-_-- 
*Divs. on 2nd pref. stock 
Renewal & replacem’t res. 





TAavtitites— 
x Cap. stk. no 
par value. .-- 
Ist mtge. gold 


52,000,000 
; 22,000,000 


Divs. declared -_ 30,000 
Notes & loans 


1930. 1929. 
$ 3 


48,954,373 48,230,373 


Notes & loans rec 

Accounts rec--- 

Mater. & supplies 1,304,579 

Prepaid accts-- 

Pref. stock held 
for subscribers 


52,000,000 
22,000,000 

317,750 
111,213 


1,517,255 


196,528 
1,583,261 


Unamort. debt 
disc. & expense 
Undisposed of ex- 
penditures acct 
storm damage 
Special deposits _ 
Deferred debits - 


Accts. payable. 
Custom’s depos - 
Accrued accts - - 
Pref. stk. held 

for subscrib’s 


585,084 
706 ,292 
1,318,860 
15,230 


1,122,746 
1,315,981 
39,083 111,213 
1,300,000 

y Matured int. 
funded debt -- 
Deferred credits 


196,528 

1,300,000 
11,505 
25,663 
1,435,193 
3,549,372 


134,119,483 











134,119,483 131,081,189 

x Represented by: Dec. 31 1930. 

$7 preferred stock 160,000 shs. 

6 preferred stock 10,000 shs. ; . 

econd preferred stock ($7) 20,000 shs. 20,000 shs. 

Common stoc 2,500,000 shs. 2,500,000 shs. 
y Cash for payment included in special deposits.—V. 131, p. 2063. 


Florida Public Service Co.—Ezchange Offer.— 
See Associated Gas & Electric Co. above.—V. 132, p. 3524. 


131,081,189 
Dec. 31 1929. 
153,000 shs. 
10,000 shs 


Fort Wayne-Lima RR.—Receivership.— 

Frank G. Kahle, of Lima and Frank H. Cutshall of Fort Wayne, Ind , 
were appointed by Federal Judge George P. Hahn on June 30 as ancil- 
liary receivers for the Ohio propefty of the company. 

A bill of complaint asking appointment of a receiver was filed by Daniel 
P. Abercrombie of Massachusetts, who owns $3,900 worth of bonds issued 
by the company. The complaint charges the company owes about $65,000 
for power supplied to the line in 1930. The company consented to the 
appointment.—V. 124, p. 235. 


Greenwich Water & Gas System, Inc.—Sub. Reports 
High Meter Gains.— 


™ Over§4,500 gas meters, serving approximately 25,000 people who ar® 
largely dependent on gas for cooking, heating, refrigeration, incineration, 
commercial and industrial uses, have been installed in Greenwich, Conn., 
since;1926, when work was started on the laying of gas mains, according 
to statement of E. F. Putnam, President and General Manager of the 
Greenwich Gas Co., a subsidiary, on the occasion of the company’s fifth 
anniversary.—V. 132, p. 4587. 


Due from affil. cos.: 
Can. Hydro-El. Corp. Ltd. 
Cash on dep. with Pro- 
vincial Government. - - - 
Cash on dep. with trustee--__ 
Def. assets, prepd. & def. 
exps. applic. to future 


1,695,104 
50,000 
8,482 
314,921 


6,419,273 
$125,423,730 


Disc. on bonds & other secs. 
issued, org. exps., &c-.-. 





Reserv 

Capital stock of subs 
6% cum. pref. stocks 
Common stocks 


$125,423, 730 


x Represented by 500,000 no par shares.—V. 132, p. 4587. 
Georgia Power & Light Co.—Earnings.— 


Calendar Years— 
Operating revenues 
Operating expenses 
Uncollectible bills 
Taxes, general 


Net operating income 
Non-operating income 


Bond and other interest charges paid or accrued -___ 
unt and expense-_-_ 


Amortization of debt disco 
Retirement iy 20 ale pe 
Provision for Federal income tax 


Net income for the year 
Previous surplus 


Total surplus 


Dividends paid and accrued on preferred stock_ ___ 


Dividends paid on common stock 
Miscellaneous charges 


Surplus, Dec. 31 1930 


1930. 1929. 
$1,129,419 $1,108,922 
685,729 708,401 


6, 
67,378 
$326,245 
2,906 


67,868 








$329,151 
167,412 
8,224 
29,891 
2,615 





$121,009 
39,689 
$160,698 
56,625 
42,780 


1,670 
$59,622 








$87,113 


Balance Sheet December 31. 


Assets— 1930. 1929. 
Plant, property & 


equipment $5,529,526 $5,307,763 
ash 30,568 39, 


602 
3,629 
163,244 162,476 
86,382 78,125 
4,381 


12,999 
13,575 
434,446 
51,766 


2,164 


$6,332,681 $6,028,309 
—V. 132, p. 4053. 


Notes receivable_ 
Accounts receiv. 
Material & supplies 
Prepayments 
Subscribers to cap. 
stock 

Miscellaneous assets 
Deferred debits_-- 
Reqequired secur_ 
Cost of pref. stock 


429,857 








Liabilities— 1930. 
$6 cum. pref.stock $958,146 
Common stock... 1,249,270 
Capital stock sub- 


$950,250 
1,249,270 


Accounts payable- 
Consumers deposits 
Disc. contr. pay_- 44,907 
Accrued liabilities_ 30,751 
Due to affil. cos.. 1,007,635 


24,430 
Miscell. unadj.cred. 1,267 
Capital surplus... 132,164 
Earned surplus... 87,113 


$6,332,681 $6,028,309 





Hamilton Gas Co. (& Subs.).—Harnings.— 


Calendar Years— 
Gross operating income 
yearns and general expense 


Net operating income 
Non-operating income 


Total income 
Interest on funded debt 
Other interest 








Rentals and taxes on unoperated leaseholds 


Net thcome before depletion and depreciation _ —- 1 

x Includes earnings amounting to $13,041 for the full 
subsidiary acquired June 30 1930. y Approximately 
and general expense and $117,929 rentals and taxes on unoperated 





«$515,143 $214,049 
ear 1930 of a 

of operating 
lease- 


$75, 


holds, represent items commonly capitalized. 
Condensed Gonsolidated Balance Sheet Dec. 31. 


1930. 
$53,058 
54,539 


292,340 
57,608 
278,575 


Assets— 1931. 
$120,953 
Accts. & int. ree_. 94,822 
Other. curr. accts. 
receivable 
Inventories 
Investments 
Treasury stock. -- 
Sink. fund trustee. 
Oth. accts. rec.&c_ 
Lsehlds.,wells, pipe 
& gath’g lines,&c 7,939,917 6,623,776 
Equipment 128,296 88,050 
Deferred charges... 406,278 420,359 


$9,240,728 $9,232,702 








Liabilities — 
Accounts payable. 
Notes payable. .-. 
Accr., int. taxes,&c 
Dividends payable 


Deferred liabilities 


1| Preferred stock --- 


Common stock... 
Earned surplus... b4,471 
Capital surplus... 3,632,762 





$9,240,728 $9,232,702 


a Includes a note of $125,000 secured by investments of $185,000 par 


value. 
132, p. 2760. 


b Earned surplus before reserve of $316,061 was $320,532.— 


Houston Lighting & Power Co.—Bonds Called.— 


All of the outstanding Ist lien and ref. mtge. 
due Oct. 1 1953 and Ist lien and ref. mtge. gol 
due March 1 1954, have been called 
Guaranty Trust Co. of New York, 140 Broadway, N. Y 
int. to Aug. 10 1931, together with a premium of 5% of the 


old bonds, series B, 6%, 

bonds, series C, 54%. 
for redemption Aug. 10 next at the 
. City, at par and 
rincipal 


amount of the series B bonds and 4% of the principal amount of the series 


C bonds 


The company will purchase or cause to be purchased any of said bonds 


with all unmatured coupons attached thereto which are 
ony. time prior to Aug. 10 1931, at the office or agency of 
& 


ower Co., 2 Rector St., N 


resented to it at 
ouston Lighting 


. Y. City, at the above-mentioned redemp- 


tion prices together in each case with accrted interest to Aug. 10 1931, 


discounted on a true discount basis at the rate of 14% 





date of presentation to Aug. 10 1931.—V. 132, p. 4759. 


annum from the 
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Illinois Power & Light Corp.—To Issue Stock.— 

The corporation has applied to the Illinois Commerce Commission for 
authority to issue 6,500 shares of $6 dividend (no par) preferred stock at 
$95 a share, the proceeds to be used to reimburse the treasury for expendi- 
tures in acquiring a like amount of $100 par preferred stock.—V. 133, p. 119. 

Indianapolis Street Ry.—Reorganization Plan.—The 
plan and agreement for the reorganization of the company, 
entered into under date of Sept. 15 1930, has been declared 
entirely abandoned, due to the rejection by the municipal 
authorities of the City of Indianapolis of the service-at-cost 
franchise proposed by the plan as a condition of the reorgan- 
ization. The committees heretofore formed to represent 
the major bond issues and preferred stock have entered 
into a new plan for the reorganization of the company, 
under which Fletcher American Co. of Indianapolis will 
act as reorganization manager. The common stock of the 
present company will be entirely wiped out in the reor- 
ganization. 

The following committees have approved the plan and entered into the 


agreement and recommend participation in the reorganization 
by the pee? of ae bonds, Pbligations and stock me e company entitled 


pate th n: 
(1) Committee re t' holders of Citizens’ Street RR. Ist consol. 
Bone "tee 


m 40-year 5% gold bo fs . Lemaux, Cha F 
) Committee represent holders of Indianapolis Street Ry. 4% gen- 
ortgage gold bonds. avin L. Payne, Chairman. 
(3) Committee representing holders of Indianapolis Traction & Terminal 
Co. Ist mtge. 30-year 5% gold bonds. Roy C. Shaneberger, Chairman. 
(4) Committee represent holders of Indianapolis Street Ry. preferred 
stock. Ross H. allace, airman. 


An introductory statement to the plan follows in part: 

The company owns and operates the street railway lines in the City 
of Indianapolis, and in conjunction with its subsidiary, Peoples Motor 
Coach Co., renders motor bus service in that city. 

On April 18 1930, pursuant to a creditor’s bill filed in the Marion Circuit 
Court of Marion County, Ind., George C. Forrey, Jr., of Indianapolis, 
was appointed receiver. Following the appointment of the receiver, the 
above-named committees were formed to protect the respective interests 
of the security holders, and efforts were begun by the committees to ex- 
tricate the company from its difficulties. 

Under date of t. 15 1930, the committees approved and adopted a 
pes for the reorga tion of the company, which, in addition to the ad- 
ustment of existing securities, contemplated a thorough rehabilitation 
of the perty over a five-year period out of funds to be obtained chiefly 
from the sale of new securities underwritten by Midland United Co. The 
plan and the underwriting obligation were contingent upon the procure- 
ment of a service-at-cost franchise from the City of Indianapolis. In 
January 1931 the municipal authorities of the City rejected the proposed 
franchise. In consequence thereof, the underwriting obligation was 
terminated, the plan became impossible of consummation, and Halsey, 
Stuart & Co., as reorganization manager thereunder, has declared the 
plan fully abandoned. 

Since the appointment of the receiver, all maturing bond interest and 
sinking fund payments have been defaulted, and foreclosure proceedings 
are impending as a result thereof. In the opinion of the co ttees, such 
proceedings will result in great financial loss to the holders of securities 
and obligations of the company, unless arrangements are made for the 
reorganization and refinancing of the enterprise in such manner as to pre- 
vent a disintegration of the property and business, preserve existing values 
and give reasonable assurance of future financial success. 

It obvious to the committees that no such arrangements would be 
sound that did not provide for an extensive rehabilitation and moderniza- 
tion of the properties in order to increase traffic and reduce maintenance 
costs to a minimum. 

The committees have therefore adopted the appended plan for the 
reorganization of the company, based on reductions in the aggregate 
amount of outstanding securities and fixed charges, and providing a pro- 
gram of rehabilitation of the property covering a ten-year ee 

In general, the physical rehabilitation contemplated by the plan includes 
the rebuilding of a considerable part of the railway tracks, the conversion 
of certain lines to one-man operation and of others to trackless trolleys, 
the purchase of 338 new high-speed light-weight one-man street cars, 
gas buses and trackless trolley coaches, the remodeling of 60 of the present 
cars, the construction of a new cross-town loop line, the construction of 
new shops and a garage, the rebuilding of overhead lines, and improve- 
ments to sub-stations and power lines. is program of rehabilitation is 
tentative and subject to change as conditions may require. 

The necessary funds for this rehabilitation are proposed to be provided 
to a large extent out of the earnings of the rehabilitated property, unless 
new securities can be advantageously sold for the purpose. There will 
also be available for rehabilitation program the funds secured from a pro- 

assessment on holders of present junior securities participating in 
the reorganization (except such portions thereof as are requir for the 
consummation of the plan) and the funds secured through the issuance 
and sale of new car trust certificates. ‘The ownership of the rehabilitated 
properties will thus remain in holders of present securities, except to the 
extent that it will be necessary to sell securities to procure the new moneys 
required by the plan and not realized from the assessments mentioned. 
There will also be available for rehabilitation, as well as for certain other 
yon! evhog purposes, a first mortgage on the properties of the new company 
(subject to such restrictions, however, as are to be provided in the mort- 
gage) under which no bonds are to be issued in exchange for present se- 


ties. 
A comparison of the capitalization and annual requirements to meet 
fixed obligations of the company immediately prior to the receivership 
with the proved capitalization and requirements for the first year of 





operation following the reorganization, is as follows: 
Present. New. 
RE NN es ue cud ciakGen ten deade $12,881,000 *$9,184,000 
UN es Ue, Coe tata Waeema f a 650,000 
GEE PRU se cncatinwes cucebindascesin 1,000,000 (No par value) 
$18,881,000 $10,134,000 
Annual requirements to meet fixed obligations 

(including sinking fund requirements) ______ 811,614 459,200 


* Exclusive of $300,000 of general mortgage bonds of the new company 
to be pledged with the trustee under the mortgage of the Terminal company. 
Due to the reduction of fixed charges and the elimination of sinking 
uirements, a substantial amount of earnings should remain for 
the rehabilitation program after the payment of the new fixed charges. 
Reorganization Plan Dated June 26 1931. 

Statement of Outstanding Securities and Obligations.—The unpaid principal 
or par amount of outstanding bonds, notes, obligations and stock which 
are to be adjusted under this plan are: 

Citizens’ Street RR. 1st consol. mtge. 40-year 5% gold bonds. $4,000,000 


Indianapolis Street Ry. 4% gen. mtge. gold bonds____._-..--- 4,190,000 
Indianapolis Traction & ‘Terminal Co. Ist mtge. 30-year 5% 

Pt Ct UCL oe ce ecuncubnGaucb besa ib cdwacdbddncouss 3,206,000 
Broad Ripple Traction Co. 5% 1st mtge. gold bonds___....-- 285,000 
Indianapolis Traction & Terminal Co. lien notes__....__.--- 700,000 
Indianapolis Street Ry. collateral notes___..._......_-___-- 500, 
Claims of unsecured creditors of Indianapolis Street Ry. (ap- 

EY DI gl oa 6s al ona Bibs k an odcisdiinivchkcoes 300,000 
Indianapolis Street Ry. preferred stock..............-.._-~- 5,000, 

Wows areas to. De AAIUN.. 6. onc ce cwccsndccdwenecdsiace $18,181,000 


Indianapolis Street Ry. substation equipment loan of approximately 


$172,000 is unaffected by this plan, as it is contemplated that the obliga- 


tions represented thereby will be assumed by the new company. 
The $1,000,000 of Indianapolis Street Ry. common stock now out- 
stan is excluded from any participation in the plan or in the reorganiza- 


on. 

To Organize Two New Companies.—In carrying out the plan, two new 
corporations are to be organized in Indiana, with such corporate charter 
provisions and by-laws as the aeons shall determine or appreve. 

One of the new corporations will be known as ‘‘ Traction Terminal Corp., 
or will have such other name as the manager shall approve, and will acquire 
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| the title of the present Indianapolis Street Ry. in the real estate, improve- 
} — and appurtenances generally known as the Traction Terminal 
‘oO 


y. 
e other new corporation (hereinafter referred to as the ‘‘New Com- 
pany”’) will be known as “Indianapolis Railways, Inc.,’’ or will have such 
other name as the manager shall approve. and will acquire all of the proper- 
ties of the present Indianapolis Street Ry. except the real estate and im- 
provements to be oo tk y the Terminal Company. 

Capitalization of New Corporations.—The amount of securities proposed 
to be issued by the two new corporations in the consummation of the plan 


is as follows: 
Authorized Presently to 








Amounts. Be Issued. 
(A) By the new company: 
Cnet niente SR Bgde"""-""-: soaks. se2¥8.o00 
en mortgage 5% £O0ld bongs........ * , , * 
$3 convertible ‘erred Re ccschoonss 750, ” $50;000 
Car trust cert ee OE eS na c c 
Common stock (no par value)_.........- 120,000 shs. 104,965 shs. 
WOE sibedns Obteneebe nee ccecccces d$7,028,000 d$6,928,000 
(B) By the Terminal company: ’ 
First mortgage 5% gold bonds. _.......-- $3,206,000 $3,206,000 
DOOD GPUUN oo deccsneccenbiicuuskaes 3,000 shs 3,000 shs. 
DUO s 6 on ino cthnansegionsaaseariede d$3,206,000 d$3,206,000 


a Amount indefinite but restricted by the provisions of the mortgage. 


b No bonds issuable in exchange under the plan. The initial issue may 
be in such amount, if any, as the manager may determine to be advisable 
in order to provide funds for the cash requirements of the plan. 

c To be authorized and issued by the new company when and as required. 

d Plus issue value of no par common shares. 


Description of Securities of New Company. 

First Mortgage Gold Bonds.—A modern, open-end mortgage will be author- 
ized which will be a first lien on all of the physical property of the new 
company, subject only to the $172,000 of eq = trust certificates now 
outstanding. Bonds will be issuable in - Initial series may be 
issued in such amount as the manager, with the approval of the manager’s 
advisory committee, may determine to be advisable in order to provide 
funds for any cash required in consummating the plan. If bonds are not 
required for that purpose, then bonds of any series, including the initial 
ecrles, will be issuable at such time or times and on such terms as the 
board of directors of the new company py A and determine but only 
for the purpose of financing additions to or improvements of the property 
of the new company located in the City of Indianapolis and its environs 
or to refund obligations theretofore issued for such purpose. 

General Mortgage 5% Gold Bonds.—A closed general mortgage will also 
be authorized which will be a lien upon all of the property of the new com- 
pany, incendiog after eoquired property, subject only to the first age 
and to the $172,000 of equipment trust cates now outstan . 
Bonds will be issuable only for the p of the plan and in the maximum 

rincipal amount of $6,278,000; and will be secured by a mortgage executed 

y the new company to such trustee as the manager may approve. Bonds 
shall be dated Jan. 1 1932, mature in 35 years after date, r interest at 
5% per annum payable semi-annually and be redeemable in whole or in 
part at any time at = and int. In all other respects the bonds and the 
mortgage securing the same shall be in such form and shall contain such 
terms, covenants, conditions and provisions as the manager shall determine. 

$3 Convertible Preferred Stock.—New company will be authorized to issue 
15,000 shares (per $50) of $3 convertible preferred stock. Dividends 
payable quarterly; will have preference over common stock to the extent 
of $50 per share and divs., whether or not declared, upon dissolution or 
liquidation of the new company. Will be purchasable or redeemable as a 
whole or in part on 30 days’ published notice at $50 per share plus divs., 
whether or not declared, to the date of pure or redemption. Converti- 
ble at any time prior to redemption or purchase by the new company into 
common stock at the ratio of 5 shares of common stock for each 6 shares 
of convertible preferred stock. Will have no pre-emptive subscription 
rights, and will have no voting rights except as provided by statute and 
except that, in the event quarterly dividends shall be in arrears to the 
amount of $3 per share, each share of convertible preferred stock will 
have the same voting rights as each share of common stock until all accrued 
dividends in arrears on convertible preferred stock shall have been paid 


or set aside for ent. 

Common ‘Stock New co peer will be authorized to issue 120,000 shares 
of common stock (no par). ter the issuance of the shares of common 
stock required for the purposes of the plan, additional shares of common 
stock will be issuable (1) in conversion of the convertible preferred stock 
and (2) to the extent not required for such conversion, at such times and 
for such consideration and purposes as the board of directors may deter- 
mine pursuant to the provisions of the articles of incorporation of the new 
company. 

The common stock will have full voting rights at all times, each share 
thereof being entitled to one vote; and will have full pre-emptive subscrip- 
tion rights in the issuance of additional common stock, except as to such 
shares as are required to be issued in conversion of the convertible pre- 
ferred stock of the new company. 

Car Trust Certificates.—The plan contemplates the issuance and sale by 
the new company in series of car trust certificates in the principal amount 
of approximately $1,080,000, secured by a first lien on new ae s 
to be acquired by the new company in the course of the early rehabilitation 
of the property. The certificates will be for such terms and such 
interest and be otherwise in such form as the board of directors of the new 
company may determine. None of the certificates will be issuable in 
exchange for securities of the present company. 

Assessment Warrants.—The new company will also create and issue the 
following assessment warrants for blocks of its general mortgage 5% gold 
bonds, $3 convertible preferred stock and common stock, which warrants 
will be issued separate and apart from all other securities of the new com- 
pany. and will be exercisable by the depositor to whom issued or by his 
assigns: 


(1) Assessment warrants ‘‘A,’’ which will entitle the holder, by exercising 
the right therein given, to purchase during the first two months of operation 
by the new company a specified number of bl of securities of the new 
company, at $20 per block, consisting of $110 of general mortgage 5% 
gold bonds, 1-5 of one share of convertible preferred stock and 4-5 of one 
share of common stock of the new company; 

(2) Assessment warrants ‘‘B,’’ which will entitle the holder, by exercising 
the right therein given, to purchase during the first two months of opera- 
tion by the new company a specified number of blocks of securities of the 
new company, at $20 per block, consisting of $10 in principal amount of 
general mortgage 5% gold bonds, 1-5 of one share of convertible preferred 
stock and two shares of common stock of the new company; 

(3) Assessment warrants ‘‘C,’’ which will entitle the holder, by exercising 
the right therein given, to purchase during the first two months of operation 
by the new company a specified number of blocks of securities of the new 
company, at $2 rr block, consisting of $10 principal amount of general 
mortgage 5% gold bonds, 1-5 of one share of convertible preferred stock 
and 1 1-5 shares of common stock of the new company; and 

(4) Assessment warrants ‘‘D,’’ which will entitle the holder, by exercising 
the right therein given, to purchase during the first two months of opera- 
tion by the new company a specified num of blocks of securities of the 
new company, at $20 block, consisting of $10 principal amount of 
general mortgage 5% gold bonds, 1-5 of one share of convertible preferred 
stock and 4-5 of one share of common stock of the new company. 

The warrants will provide that the payment required for the exercise of 


the right may be made either in full at the time election is made to exercise 
said right, or may be made on a deferred payment plan of 10% at the time 
of exercising the right and the balance in nine equal monthly instalments. 
In case payment is made in instalments, the pur will be paid or cred- 
ited with interest on each instalment (if paid on the due date thereof) 
at the rate of 544% per annum from the date of payment of such instal- 
ment until all instalments are fully paid or until the interest of the purchaser 
under such warrant is di of by the new company for failure to pay 
ony inatament on the due date thereof, pursuant to the terms of such war- 
rant. 
Description of Securities of Terminal Company. 

First Mortgage 5% Gold Bonds.—An epen-end mortgage which will be a 
first lien on all of the physical property acquired by the Terminal company, 

ursuant to this plan, as well as upon any property thereafter uired. 

he bonds will be issuable in series under a mortgage executed by the 
Terminal company to such trustee as the manager may determine. Initial 
series will be d as “first mortgage 5% gold bonds,’ and will be 
gsuable only for the purposes of the p and in the maximum principal 
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amount of $3,206,000, or such greater amount as is necessary to effect the 
exchange provided for with respect to the Indianapolis Tractio 


mn & Terminal 
Co. bonds now outstanding. They will be dated Jan. 1 1932, mature 


Jan. 1 1957, bear interest at the rate of 5 annum from date, payable 
semi-annually, and be redeemable in who e ps part on any inverast date 


t5 Beery amd at W08 anata. dclog The itt ise Wane "Kaa oes 
. " en ears. na 
bonds of juent will be issuable in order to 


su 
tion of additions, betterments, extensions and improvements as defined in 
the mortgage, but in an amount not to exceed 75% of the cost of extensions, 
improvements and betterments and of the cost or fair value, whichever ia 
— ay oman property (as defined in the mortgage) coming under the lien 
The mortgage will contain appropriate provisions for the furnishing of 

uate insurance, for the payment of =, for the maintenance and 


ments or additions to the m 


ortgaged pro . 

The m will not be a lien upon any property of the new company 
but the principal and interest thereof will Le secured by the t 
and deposit by the Terminal com i with the crestes: of the lessor’s 


interest in the 99-year lease from t! ‘erminal company to the new com- 


DAS 8 § guaranty of the perfors by the f its ob 
y of the ‘ormance new company o ° 
in the lease hereinafter described the new company will pledge with the 
all of the common stock of the Terminal company and $300,000 of 
general mortgage bonds of the new company. So long as no default exists 
on the of the new company under said lease, the new com y will 
be entitled to receive all interest on the deposited bonds and all dividends 
ted ; but in the event of any default by the new company 
under the lease, the trustee under the mortgage will be entitled to collect 
the interest and dividends thereafter paid and(or) accrued on the deposited 
and stock so long as the default continues. If the default under the 
lease continues for six months after written notice from the trustee to the 
new ae the trustee, at its option, will be entitled to transfer the 
deposi stock to its own name, to take over and assume the lessor’s interest 
under the lease, and to apply the deposited bonds, or the from a 
sale thereof, to curing the existing default under the lease. 

The deposited etock and bonds will also be pledged as a guaranty of 
the principal and interest of the Terminal company's bonds. The new 
company will be entitled t: withdraw the deposited bonds (1) in the event 
the new company, or any sub-lessee under the terms of said lease, erects 
So hrovements on the leased pro 

000 in 


property by the T company, and for the 
1 release from the m of any Se Se ee 
sold by the Terminal company if the proceeds from such sale are deposi 
with t ‘ case such proceeds will be used by the trustee 
in the p or redemption of outstanding bonds and(or) in improve- 
perty 


perty having a value equal to or exceeding 
A excess of the value of any existing improvements removed in 
connection therewith, or (2) in case the T 1 company acquires addi- 
tional real estate in oa e 47 of the Original Plat of the City of Indianapolis 
having a value of $300,000 or more in excess of any liens or encumbrances 
thereon at the time of acquisition, or (3) in case at least $300,000 of the 
first mortgage 5% bonds of the Terminal company are redeemed. The 
new company will be entitled to withdraw a proportionate out of deposited 
bonds upon the erection of improvements, acquisition of additional real 
$007 or redemption of Terminal company bonds in an amount less than 


© mortgage will further provide that, in case of default in the payment 
of principal or interest or in the performance of any other obligations of the 
mortgagor thereunder, and the continuance of such default for a period of 
six months after written notice from the trustee to the Terminal company, 
the trustee mer. and upon the written request of the holders of a majority 
in amount of the outstanding bonds shall, declare the maturity of all bonds 
then outstanding and, if deemed necessary by the trustee, proceed to 
foreclose the mortgage and collect the principal and interest in accordance 
with terms therein provided. 

In all other respects the bonds and the mortgage securing the same will 
be in such form and contain such terms, covenants, conditions and provi- 
sions as the manager shall determine, subject to the approval of counsel 
for the committee constituted under deposit agreement dated May 1 1930, 
representing the holders of Indianapolis Traction & Terminal Co. lst mtge. 
cogent 5% _ bonds. 

‘omrion k.—The entire authorized capital stock of the Terminal 
company will be 3,000 shares of common stock without par value, all of 
which will be issued to and owned by the new company. 

Description of Lease of Terminal Property. 

The Terminal company, after the execution and recording of the first 
mortgage on its property, will lease its property to the new company for 
a term of 99 years commencing on Jan. 1 1932. The lease will provide 
for a cash rental, to be paid semi-annually by the lessee to the trustee under 
the first mortgage of the Terminal company, in an amount equal to the 
semi-annual interest maturing from time to time on the outstanding bonds 
secured by said mortgage. additional rent under lease, the lessee will 
guarantee the performance of the covenants of the Terminal company 
under said mortgage with reference to insurance, taxes and repairs. The 
rental will be reduced whenever any portion of the leased premises is sold 
by the Terminal company and released from said mortgage, the amount of 
reduction in each case to be equal to the semi-annual interest on bonds 
redeemed or redeemable with the proceeds of such sale, and the lessee will 
thereafter be relieved of its guaranty of insurance, taxes and repairs applica- 
ble to the portion of the premises so sold. 

The lease will further oo that the lessee may sublet portions of the 
leased premises within the terms of the lease, and, if any such sub-lease 
is made with the written consent of the trustee under said mortgage, the 
sub-lease may provide for notice to the sub-lessee of any default declared 
under the lease, in which event the sub-lessee shall be entitled to retain 
the possession and enjoyment of the premises therein described upon Day- 
ing to the trustee under said mortgage the rental provided for in such su 


Se. 

In all other respects the lease will be in such form, and contain such terms, 
covenants and conditions, as the manager may determine, subject to the 
aperavel of counsel for the committee representing the holders of Indianap- 
olis Traction & Terminal Co. bonds. 

Distribution of Securities. 

Holders of certificates of deposit for the securities of the prnecns company 
who shall be entitled to the nefits of the plan and shall have complied 
with the conditions thereof, will be entitled to receive, subject to the con- 
ditions of the plan, bonds and stock of the new company or bonds of the 
Terminal company, as the case may be, of the class and in the ratio here- 
inafter stated, deliverable upon the De ere of the properties of the 
present company as hereinabove provided and upon surrender of their cer- 
n= ape of deposit at such time and in such form as the manager may direct, 








Wil Recet 
Warrant & Term. Co. New Company 

Exist Outstand- Assessment 1st Mige. Gen. Mtge. Conv. Pref. Common 

Securities ing. per Unit. Bonds. 5% Bonds. Stock. Stock. 
Citizens 8t RR— 

1st cons 48.$4,000,000 -----... -.-.---. $2,800,000 -.-.---. 20,000 shs. 

Each $100. $70 % sh. 
Ind St Ry— 

ee eee tc cee nhkicamane ek eee 25,140 shs 

Each $100- $45 3-5 sh 
Broad Ripple Tr— 

ist Se..... eee sicctene “Skesseoe CF ee 1,425 shs. 

Each $100- $50 % sh. 
Ind Tr & Term Co— 

7 Sk aa SO 06 TO | decease ocanchade | Seenwada 

Each $100. $1 
*Ind Tr & Term Co— 

ee Ee a 70,000 1,400 shs. 8,400 shs. 

Each $100. $10 1-5 sh. 1 1-5 sh. 
*Ind St Ry— 

essen. S00,600 “AP S90 .nexcncnn 550,000 1,000shs. 4,000 shs. 

Each $100. $110 1-5 sh. 4-5 sh. 
*Unsecured 

creditors-. 300,000 “B’ $20 -------. 30,000 600 shs. 6,000 shs. 

Each $100_ $10 1-5 sh. 2 shs. 
*Pref stock-. 5,000,000 “D’’$20 -------- 500,000 10,000 shs. 40,000 shs. 

Each $100. $10 1-5 sh. 4-5 sh. 


x Right to new securities shown as allocated to these securities and claims 
contingent upon exercise of assessment warrants and payment of assess- 
ments. 

Voting Trust.—In order to provide for continuit 


of mana 
the rehabilitation period contemplated by the p 


ent during 
, all o 


the common 











stock of the new company will be placed in a voting trust for a 
co te selected, ber ry a ome be Oe "Cabra a f each of tha 
© manager an ne e rman 0 
committees.—V. 132, p. 4759. 3 
Indianapolis Traction & Terminal Co.—Reorg. Plan.— 
See Indianapolis Street Ry. above.—V. 124, p. 235. : 


Indiana RR.—To Acquire Traction Properties of Terre 
Haute Indianapolis & Eastern Traction Co.— 
See Public Service Co. of Indiana below.—V. 132, p. 4054. 


ctl Ge te ee System.— Listing of Addi- 


The New York Stock Exchange has authorized the list: of 16,922 
additional shares of class A stock (am pee value) on official ws of 
as a stock dividend of 2%, making the total amount applied for 1,645,274 


of 
r, one 


shares of class 








Consolidated Balance Sheet. 
(Including Subsidiaries) 
Apr. 30°31. Dec. 31 '30. Apr. 30°31. Dec. 31 '30. 
Asset3— $ $ Liabilities— g 
Properties ___ ._ 409,434,249 401,244,313] Conv.6%g.debs. 30,000,000 30,000,000 
Cash in escrow Fund.dt.of subs.215,765,749 207,414,931 
for construct. 1,029,632 742,378} Notes payable... 6,105,450 6,605,450 
Securities & inv. 20,736,770 20,197,259} Accts.pay.&accr. 8,876,785 ’ ’ 
bp dea dens 6,850,897 6,166,696 Res. forconting. 4,958,079 4,622,543 
Accts.énotes rec. 5,981,268 6,212,193| Deprec. reserve. 30,437,173 29,303,451 
Inventories...._ 3,014,625 3,171,738| Pref. and other 
Due from affil. stocks of subs.100,658,679 100,406,755 
co’s (net)_... 19,906,171 17,684,758] *Min.com.stks. 15,564,226 15,291,191 
Sinking funds.. 1,387,650 405,590 | $3.50 ev. pf. stk. x7,139,950 7,139,950 
Prep’d &def.exp. Class A stock... 28,776,690 28,152,832 
applicable to Class B stock__. 20,000,000 R A 
future oper’ns 3,808,505 3,289,240|Common stock. 2,000,000 2,000,000 
Disc. & exp. on Capital surplus. 12,484,173 12,484,173 
bond&oth.sec. 16,513,199 15,787,380| Earned surplus. 5,896,014 5,613,774 
TMMasceaé 488,662,972 474,901,546| Total_...... 488 662,971 474,901,546 





* Incl. surplus applicable thereto. x 142,799 shares.—V. 132, p. 4587. 


Lehigh Telephone Co.—Tenders.— 


The Markle Ba g & Trust Co., trustee, 8 West Broad St., Hazleton, 
Pa., will until Aug. 1 receive bids for the sale to it of Ist & ref. mtge. bonds, 
dated July 1 1 to an amount sufficient to absorb $37,500 at prices not 

g 105 and int.—V. 132, p. 310. 


Massachusetts Utilities Associates.— Subs. Applications 

av lications have been made to the Massachusetts Degetes of Public 
Utilities for permission for the following issues: Milford Electric t Co., 
1,375 shares; Northampton Electric Lighting Co., 590 shares, and Woburn 
Gas Light Co., 1,098 shares, all of $100 per value each. The companies are 
subsidiaries of the Massachusetts Utilities Associates.—V. 132, p. 4054. 


Michigan Bell Telephone Co.—Acquisition.— 


e I.-S. C. Commission June 19 approved the acquisition by the ¢om- 
pany of the properties of the East Shore Telephone Co.—V. 132, p. 4588 


Montana Power Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will, 
until 11 a. m. on July 21, receive bids for the sale to it of Ist and ref. mtge. 
sinking fund gold nds, series A, 5%, due July 1 1943 to an amount 
— to cahaust $91,251 at prices not exceeding 105 and int.—V. 133, 
Dp. i 


Nashville Railway & Light Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will, until 
10 a. m. July 30, receive bids for the sale to it of ref. & ext. mtge. 50-year 
5% gold bonds, due July 1 1958, to an amount sufficient to exhaust $66,984 
at not exceeding that price at which the bonds so purchased, if held, until 
maturity, will yield an interest return of 44% perannum. Bonds accepted 
are to be delivered on Aug. 4, on which date interest on such bonds will 
cease.—V. 132, p. 1031. 


National Water Works Corp.—Ezchange of Securities 
of Corporation for Delaware Valley Utilities Declared Operative 
—More Than 75% of all Classes of Stock Deposited.— 


The plan for exchange of common and preferred stock and debenture 
bonds of the National Water Works Corp. for stock and bonds of the 
recently formed Delaware Valley Utilities Co. was declared operative 
July 6 with announcement by the Committee of security holders of Na- 
tional Water Works that more than 75% of all classes of outstanding stock 
has deposited with the committee’s depositary. It is stated also that 
more than 70% of the debentures have been deposited. 

Successful consummation of the plan for exchange of securities confirms 
the purchase, recently announced, by Delaware Valley Utilities from Na- 
tional Water Works, of 24 water companies operating in five States and 
with appraised value in excess of $11,000,000. T pur was con- 
tingent upon acceptance of the exchange of securities by holders of not less 
than two thirds of the stock of National Water Works. 

Under the plan, for each $1,000 of National Water Works 6% deben- 
tures, due 1939, there will be issued in exchange $1,000 of Delaware Valley 
Utilities 6% 25-year debentures, dated July 1 1931. For each 3 shares of 
National $3.50 cumulative no par preferred stock there will be issued one 
share of $3 non-cumulative preferred stock of Delaware Valley; for each 
3% shares of National class A common, one share of Delaware Valley 
common; and for each seven shares of National class B common (or voting 
trust certificates) one share of Delaware Valley common. 

The $1,500,000 par value of National Water Works debentures, 38,277 
shares of preferred, 61,837 shares of A common and 136,897 shares of B 
common, were widely distributed throughout the country, presenting a 
difficult problem to the committee in securing sufficient deposits to make 
the plan effective. However, they were successful in accomplishing this 
prior to the expiration of time stated in the deposit agreement. 

Delaware Valley Utilities Co. was formed by John H. Ware Jr., of Phila- 
delphia, formerly owner of the Southern Pennsylvania Power Co., now & 
subsidiary of the Philadelphia Electric Co. r. Ware is President of 
Delaware Valley big = ny re main offices of the company are in the 

ilding, ilade a. 
"Fue Goan mom acoulved “bY Delaware Valley Utilities from National 
Water Works Corp. were listed under Delaware Valley Utilities Co. in 
V. 132, p. 4586. For full details of plan see V. 132, p. 4588. 


New England Gas & Electric Association.—Zzchange 
Offer .— 

See Dedham & Hyde Park Gas & Electric Light Co. above.—V. 133, pD. 
121. 


New Orleans Public Service Inc.—Resumes Dividend.— 

The directors recently declared a dividend of 5644 cents per share on 
the common stock, no par value, payable July 1 to holders of record June 
16. The company ban fe regular dividends of this amount each quarter from 
1925 to and incl. July 1 1929; none since.—V. 130, p. 4239. 


New York Telephone Co.—Acquisition.— 
The I.-S. C. Commission June 19 oP roved the acquisition by the 
company of the properties of the Byron Telephone Co.—V. 133, p. 121. 


Northern States Power Co.—Transfer Agent.— 
The Guaranty Trust Co. has been appointed transfer agent for an addi- 
tional 30,000 shares of 6% pref. stock.—V. 132, p. 4588. 


Oklahoma Gas & Electric Co.—Franchise Renewed.— 

At a special meeting on July 2 citizens of El Reno, Okla., granted a 
renewal of the 25-year electric franchise to this comenny by a vote of 
nearly two to one. Oklahoma City and Ada, Okla., recently voted electric 
franchises to the company by large majorities.—V. 132, p. 4589. 


Old Colony Light & Power Associates.—Div. Decreased. 
The directors have declared a quarters dividend of 60 cents per share 
on the common stock, no par value, and the regular quarterly dividese 


of $1.50 per share on the prefererd stock, both payable July 2 
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of sepeed June 18. Previously, the company made reper uarterly 
distributions of 70 cents per share on the common stock.—V. 99, p. 202. 


Ontario Power Co. of Niagara Falls.—Tenders.— 

The Toronto General Trusts Corp., e trustee, 253 Bay S8t., 
Toronto, Canada, will until July 20 receive bids for the sale to it of 5% 
lst mtge. gold bonds to an amount icient to exhaust $125,276 at a 
price not exceeding 110 and interest.—V. 131, p. 271. 


Peoples Gas Light & Coke Co.—T°o Issue Bonds.— 

The company has applied to the Illinois Commerce Commission for 
authority to issue $15, ,000 in ref. mtge. 4% gold bonds, to mature 
in not more than 50 years. ‘The proceeds are to be used for refunding the 
company ° ee and acquisition and improvement of property. 
—Vv. .D. ‘ 


Peoples Light & Power Corp.—FEarnings.— 
For income statement for 12 months ended May 31, see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4589. 


Public Service Co. of Indiana.—To Acquire Electric 
Properties of Terre Haute Indianapolis & Eastern Traction Co. 


The oqmpeny ond the Indiana RR., in petitions filed with the Public 
Service Commission of Indiana, ask authority to acquire perties for- 
merly controlled by the Terre Haute Indianapolis & Eastern Traction Co. 

The Public Service Co. of Indiana asks authority to acquire electric 
light and power facilities while the Indiana RR. seeks permission to take 
over electric interurban and street railway properties. 

The properties involved were gu hased June 23 by B. P. Shearon, 
Secretary of the Midland United ., at a foreclosure sale in Indianapolis. 
Mr. Shearon’s bid was agereved June 29 by the Marion Superior urt, 
under whose jurisdiction the receivership and foreclosure of the Terre Haute 
ingponness & Eastern Traction Co. holdings had been carried on. 

Mr. Shearon has designdted the Public Service Co. of Indiana and the 
Indiana RR., both subsidiaries of the Midland United Co., as the com- 
panies to which the T. H. I. & E. properties are to be conveyed by the 
receiver, Elmer W. Stout. 

The Commission is asked to authorize the transfer of the properties at 
once and to determine the purchase prices to be paid by the purchasing 
ae os may at a subsequent date, which will allow time to determine the 
valuation. 

The principal property which Public Service Co. of Indiana asks authority 
to operate is the electric light and power facilities in Terre Haute. These 
propertion. owned by the Terre Haute Traction & Light Co., are under a 

year lease made to the Terre Haute Indianapolis & Eastern Traction 
Co. and acquired in the foreclosure sale by Mr. Shearon. The Public 
Service Co. of Indiana seeks to acquire the lease and operate the Terre 
Haute properties under its provisions. 

Mr. Shearon in the foreclosure sale also acquired the common stock 
of the Terre Haute Traction & Light Co., which had been deposited as 
collateral ooaee ity under the foreclosed T. H. I. & E. mortgage. This 
common stock will be transferred to the Midland United Co., making the 
Tere Haute Traction & Light Co. a subsidiary of that company. 

Since Terre Haute is near territory served by the Public Service Co. of 
Indiana, however, it is proposed that this company operate the electric 
light.and power facilities in that city as a part of its system, under pro- 

ions of the lease. 

The Public Service Co. of Indiana, in addition to seeking the authority 
of the Commission to acquire the Terre Haute lease, asks permission to 
purchase electric transmission lines formerly owned by the Terre Haute 
Indianapolis & Eastern Traction Co. between Indianapolis and Brazil, 
between Indianapolis and Richmond, between Indianapolis and Danville, 
between Dunreith and New Castle, and between Avon and Plainfield, 
as well as other miscellaneous electric facilities and equipment. 

Under the lease of the Terre Haute Traction & Light Co. to the Terre 
Haute Indianapolis & Eastern Traction Co., the Public Service Co. of 
Indiana would also obtain control of the street railway system in Terre 
Haute, and electric interurban railway lines between Terre Haute and 
Brazil and between Terre Haute and Paris, Illinois. 

The Indiana RR. asks authority to have transferred to it the electric 
interurban railway line between Indianapolis and Brazil, which connects 
at Brazil with the interurban railway line to Terre Haute. Authority also 
is asked to ore the electric interurban railway line between Indianapolis 
and Richmond and the branch of that line interconnecting Dunreith and 
New Castle, the street railway system in Richmond and the line extending 
from there eastward to a connection with the interurban railway of the 
Dayton & Western Traction Co. Indiana RR. also seeks to uire the 
rolling stock and other service equipment used on these lines and to pur- 
chase the line between Indianapolis and Danville. 

The Public Service Co. of Indiana, which was formerly the Interstate 
Public Service Co., at present serves 216 communities in southern and cen- 
tral Indiana with electric, gas, transportation and water service. The 
Indiana RR. operates the main electric interurban railway lines formerly 
operated by the Union Traction Co. of Indiana, extending north and 
northeast from Indianapolis.—V..132, p. 4242. 


Public Utility Holding Corp. of America.—Operating 
Sponsor .— 

Clifford 8. Billings has become associated with this corporation as 
cnerating. spomect of its properties. He was formerly associated with the 

ectric Bond & Share Co. in the same capacity. r. Billings has also 
been elected New York Vice-President of the Central West Public Service 
Co., succeeding A. W. Mellen Jr.—V. 132, p. 4589. 


Reading Transit Co.—Sold.— 

The company’s properties were sold at auction —_ 9 to the Reading 
Street Ry., a new corporation, for $850,000, subject to liens, encumbrances 
and mortgages. The sale included the company’s lines in and about 

ding, embracing more than 200 miles.—V. 132, p. 4413. 


Rochester Gas & Electric Corp.—Holders of Gen. 
Mtge. 25-Year 7% Gold Bonds, Series B, Given Exchange Offer. 

H. R. Cobb, Vice-President of Associated Gas & Electric Co., in a letter 
to the holders of the above bonds states: 

The Rochester Gas & Electric Corp. general maoregepe 25-year 7% gold 
bonds, series B, due March 1 1946, have been called for redemption and 
Payment on Sept. 1 1931. 

elieving that many of the holders will wish to retain their investment 
in securities of the Associated Gas & Electric System, of which Rochester 
Gas & Electric Corp. is a part, arrangements have been made whereby 
Pg 3 & these bonds may exchange each $1,000 bond which they hold 
(a) $1,100 principal amount of Associated Electric Co. 5% gold bonds 


due 1961, or 
(b) $1,250 principal amount of Associated Electric Co. 44% gold bonds 


1 , 
(c) $1,200 principal amount of New England Gas & Electric Association 
5% convertible gold debenture bonds. 
Accrued interest will be adjusted as of the date of deposit of the Rochester 
Gas & Electric Corp. bonds, so as to be continuous but not overlapping. 
Based on the call price of 105 for the Rochester Gas & Electric Corp. 
bonds, by making this exchange holders will receive the Associated Electric 
Co. bonds or New England Gas & Electric Association bonds at prices 
lower than the current market for these bonds. 
the Associated Electric Co. and New England Gas & Electric Asso- 
ciation bonds are issued only in denominations of $1,000, fractional amounts 
necessary to round out to even $1,000 denominations will be purchased 
from or sold to the depositor at the closing market price on the day preced- 
ing she date of deposit of the Rochester Gas & Electric Corp. bonds. 
his offer is for a limited period only. Holders desiring to accept it 
should forward their bonds to the Public National Bank & Tr 
Now Xk Trust Department, 76 William Street, N. Y. City.—V. 133, 
dD. . 


Scioto Valley Railway & Power Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2196. 


South-States Utilities Co. (Miss.).—Receiver Asked.— 
Declaring the company, operating telephone exchanges in 41 Mississippi 
towns, to be insolvent and unable to make needed repairs and improvements, 
of the State of Mississippi has filed suit in chancery court, County , 
Miss., asking that a receiver be appointed. Arguments on the petition for 





ust Co., of 


{ 





a receiver are to be heard by Chancellor J. A. Finley at Tupelo, Miss., 
July 13.—V. 129, p. 2858. 

Southeastern Gas & Water Co.—ZIncome Account 12 
Months Ended March 31 1931.— 


The following is a condensed consolidated statement of earnings after 
ving effect to proposed reorganization and merger of Inland Utilities, Inc. 





90S FOVENGED. ona o tons ensqupescanivebsbsewhslctieens coos $809,436 
Oper. expenses, incl. maint. & taxes (other than Federal inc.) --- 498,835 
Net income before int., deprec., deple. & Fed. incometax_._._. $310,601 
Annual charges: Int. on fundeiand unfunded debt of subsidi- 
aries & minority int. in common stocks. --..........-.-.---- 23,098 
Interest om OF Tires Heth DOUG. 6260 oo ccd Sn ck asbcccscpace 60,000 
Interest on 6% general lien bonds----...-.......--.-...---- 141,240 
Balance before depreciation, depletion, amortization, Federal 
income tax and dividends------------------------------ $86,262 
Pro Forma Consolidated Balance Sheet 
(As of March 31 1931 After Proposed Reorganization). 
Assets— Thabilities— 
Capital assets. ...--.-- eoowse a$5,897,576 | Accounts payable--....-.--- $19,276 
Notes receivable. .....----.. 40,000 accounts......-.-.. J 
Rn cas atinssénnnsocscnvce 14,727 | Consumers’ service deposits --.-. 22,478 
Accounts receivable.......-- 117,023 | Mortgages (due after 1931)... 55,000 
Materials and supplies.....-.. 33,555 | Deferred credits..........---. 1,003 
PIATRA... «onccnsancceve 17,290 on & deple. reserves 819,831 
Cash in closed banks (less res.) 12,291 | Miscellaneous reserves----..-._ 4 
Miscellaneous investments- --.- 5,005 | Funded debt of subs. in hands 
Ginking funds... .cscccesceos. ¢ 06 FUER. cnisvcwsceczscsnn 375,040 
Deferred charges. -.---------- 14,352 | Minority interest in common 
stock and surplus of sub... 2,510 
First lien 6% bonds.-.-........ 1,000,000 
General lien 6% bonds_.....- 2,354,000 
Common stock & surplus....b1,450,916 
,, eee re $6,163,868" Total. ncccccccccsecscosss $6,152,858 
Note.—Subsequent to preparation of the above, the company has ob- 


tained agreement to extend $25,000 of ny due in 1931. ence the 

pe shown above for mortgages should $80,000 and cash increased 
25,000. 

. a Plant, property, equipment, &c. (at estimated fair value). b Repre- 

sented by 177,691 shares class A stock and 750,000 shares common stock. 


Terre Haute Indianapolis & Eastern Traction Co.— 
Properties To Be Acquired by Midland United Subsidiaries.— 
See Public Service Co. of Indiana above. 


Bondholders To Receive Final Payment of $610 per $1,000 
Bond .— 

The depositors of the Ist & ref. mtge. 5% sinking fund gold bonds are 
notified by the protective committee (Wm. P. Gest, Chairman) that final 
payment amounting to $610 for each $1,000 deposited bond will be made to 
depositors with the committee, upon surrender of outstanding certificates 
of deposit to the Fidelity-Philadelphia Trust Co., depository, 135 South 
Broad St., Philadelphia, the payment of $610 per $1,000 bond, together 
with the payment of $130 per $1,000 bond heretofore made, constituting 
full and final distribution to depositors of the proceeds of sale of the bonds 
after payment of committee a 

The deposit agreement dat May 1 1926, as amended by agreement 
dated May 24 1930, has been terminated by the committee.—V. 133, p. 122. 


Union Electric Light & Power Co. of Illinois.— Stock.— 
See Union Electric Light & Power Co. of St. Louis, Mo., below.— 
V. 132, p. 4058. 


Union Electric Light & Power Co., St. Louis, Mo.— 
To Add to Holdings.— 

The company has filed an application with the Missouri P. 8S. Commission 
to acquire 375,000 shares of common stock of the Union Electric Light & 
Power Co. of Illinois at par ($20 a share), paying cash. To provide for the 
puvmass the Missouri company seeks permission to sell 300,000 shares of 
aA ows — stock at $25 a share to the North American Edison Co. 

: 7 » 


United Corp.—Earnings.— 

For income statement for 6 months ended June 30 1931 see “Earnings 
Department”’ on a preceding page.—V. 132, p. 2389. 

United Electric Light Co. of Springfield, Mass.-—To 
Issue Additional Stock.— 


The Massachusetts Department of Public Utilities has approved the 
issuance by the company at $70 a share of 12,800 shares additional capital 


stock, $25 par value. e proceeds aggregating $896,000 are to be apriies 
oy ° the payment of obligations outstanding as of March 31.—V. 132° 
p. x 


Western Pow., Lt. & Telephone Co.—Pays Off Debt.— 

The company has advised stockholders that it has pets off $6,500,000 

in short-term obligations since Jan. 1, in addition to all commitments for 

aa he purchased up to the present. Current assets on April 30 were 
.405 greater than current liabilities.—V. 132, p. 4591. 


Williamsport Water Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘Earnings Depart- 
ment”’ on a preceding page.—V. 132, p. 312. 


INDUSTRIAL AND MISCELLANEOUS. 


Revere Copper Reduces Prices.—Revere Copper & Brass, Inc., has reduced 
prise of its copper and brass products to a basis of ane a ae delivered 

or electrolytic copper. _Boston “‘News Bureau’”’ Jul + Da Bs 

Foreign Copper Price Reduced 4%-Cent a Pound. opper Exporters, Inc., 
redu foregin price of copper to 8.775c. a pound, c. i. f. Hamburg, Havre 
and London from 9.275c. a pound, a reduction of }4-c. a pound. Boston 
‘“‘News Bureau” July 9, p. 2. 

To Cut Ocean Fares for Winter Season.—First-class passenger fares on all 
the big express liners operating between New York and Europe will 
reduced at the beginning of the winter season in October, but the question 
how much they will be cut remains unsettled. N.Y. ‘*Times’’ July 10, p. 39. 

Matters Covered in the “‘Chronicle” of July 4.—(a) Sheffield Farms Co. 
cuts price of cream—A 25% reduction, p. 28; (b) Copper offered at 8c., 
p. 31; (c) Americans hold $1,600,000,000 German paper—Mr. Coolidge 
estimated total in 1924 at $1,100,000,000 and it has grown steadily, p. 40; 
(d) Supreme Court approves agreement to avoid bankruptcy proceedings 
by affiliated companies of the failed Bank of United States—J. A. Broderick, 
State banking superintendent, to co-operate—Move hailed as gain for 
depositors, p. 45; (e) Rogers Caldwell, head of the failed Nashville, Tenn., 
firm of Caldwell & Co., and four others connected with the company, in- 
dicted in Kentucky, p. 45. 


(J. D.) Adams Mfg. Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 30c. per share on 
the common stock, payable Aug. 1 to holders of record July 15. From 
May 1 1929 to and inc. May 1 1931, the company made regular quarterly 
distributions of 60c. per share on this issue.—V. 132, p. 1620. 


Affiliated Products, Inc.—Acquisition.— 

The company in June announced that it had acquired the entire capital 
stock, assets and business of Curran Laboratories, Inc. The purchase 
was effected without increasing the outstanding capital stock of Affiliated 
Products, Inc. The offices and facto of Curran Laboratories are in 


Brooklyn, N. Y. The Company manufactures preparations for the hair. 
Executives who founded the Curran Laboratories will remain with the 
company, it is said.—V. 132, p. 3529. 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month d six months ended June 30 see 
edit, page.—V. 132, p. 4414. 


“Earnings Department’’ on a prec 
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Algonquin Printing Co.—Balance Sheet Dec. 31.— 

[As filed with the Massachusetts Commissioner of Corporations.) 
1929. TAabil 

$278,730 

464,436 

592,858 e8 847,045 852,261 

1,032,973 | Profit and loss... 2,349,054 2,514,130 

86,798 

1,701,532 











$4,212,022 $4,381,538 $4,212,022 $4,381,538 
—V. 128, p. 3687. 

Allis-Chalmers Mfg. Co.—Listing of Additional Com. Stk. 

The New York Stock Exchange has authorized the listing of 178,178 
additional shares of common (no py) upon official notice of issuance 
thereof, making the total amount ap for 1,436,578. ° 

The shares so to be issued are to be applied as follows: (a) Up to 114,500 
additional shares are to be used in connection with the uisition of the 
properties of Advance-Rumely Corp., and (b) up to 85,000 additional shares 
are to be used in connection with the a of certain of the prop- 
erties of American Brown Boveri Electrical Corp. The company also 
intends to make use of not less than 21,322 shares of treasury stock in 
connection with such uisitions. 

On April 10 1931 the directors authorized the issuance of so many addi- 
tional shares of common s » not ing in the aggregate 114,500 
shares, as might be required under a contract simultaneously authorized 
to be made, and made under date of June 1 1931 to uire pean and 
good-will from Advance-Rumely Corp.; and on June 5 1931 the directors 
authorized the issuance of 85, additional shares of common stock, pur- 
suant to an agreement then ratified, dated June 3 1931, to acquire certain 
assets and good-will of American Brown Boveri Electric Corp. Under 
each contract the company is to assume certain liabilities. Of the net value 
of the assets to be received in excess of the liabilities to be assumed, the 
—— will credit to capital the sum of $40 per each share of its common 
8 not previously issued, issued to acquire such properties. In_ per 
formance of either or both of its contracts with Advance-Rumely ‘ 
and American Brown Boveri Electrical Corp., the company purposes 

e its obligation to deliver shares of its common stock by the de- 
livery of shares of such stock Of tage issued and later purchased by it 
to the extent that such shares shall be available, not less than 21,322 shares 
of such stock. All excess of net value of assets received over and above 
the $40 per share to be added to capital as above stated, will be credited 
to reserves which will be designated “reserves for inventory losses and other 
contingencies,’’ or by some corresponding titles.—V. 133, p. 123. 


Aluminum Co. of America.—Files Taz Suit.— 
he company has filed suit in Pittsburgh Federal Court asking a refund 


T 
of $1,000,000 in income tax payments and interest from the Federal Gov- 
ernment.—V. 132, p. 3150. 


Amerada (Oil) Corp.—New Well Completed.— 

Announcement was made this week of the completion of the King No. 1 
well in Kettleman Hills, which flowed at the rate of 25,000 barrels of 
5-degree gravity oil daily at a depth of 8,310 feet. The well is owned 

jointly by the Union Oil Co. of California and the Amerada Corp. 
he weil was brought in on a lease in which Amerada sold Union Oil 
Co. a one-half interest for $8,000,000, of which $4,000,000 was paid in 
cash and the remaining half being payable from one-half of Union Oil's 
share of all the production until the entire amount is paid.—V. 132, p. 3529. 


American Composite Shares Corp.—Record Sales in 
June.— 

This corporation, selling group mooene for the American Composite 
Trust Shares cumulative series, a fix investment trust, reports that 
sales for the month of June were the largest in the history of the trust. 
The European distribution is handled by the Societe de Distribution des 
American Composite Trust Shares with headquarters in Paris, and sales 
from this source are showing daily increases.—V. 132, p. 4592. 


American Department Stores Corp.—Sales Decrease.— 


Sales for Month and Five Months Ended June 30. 
1931—June—1930. Decrease. 1931—5 Mos.—1930. 
$717 ,827 $743,216 $25,389 | $3,648,881 $3,843,825 
—V. 133, p. 123. 


American Depositor Corp.—Initial Payment.— 
The corporation on June 30 paid an initial dividend of 15.56 cents per 


share (not 0.1556 cents as previously stated) on the Five-Year Fixed Trust 
Shares.—V. 133, p. 123. 


Decrease. 
$194,944 


American European Securities Co.—Earnings.— 

For income statement for 6 mouths ended June 30 see ‘“‘Earnings Depart- 
ment’’ on a preceding page. x 

Based on market values June 30 1931, the appraised net assets available 
for the common stock of the company, after giving effect to the exercise 
of option warrants entitling the holders to purchase 20,500 shares of com- 
mon stock at $12.50 share and allowing for all known liabilities of the 
company and the pref. stock outstanding at its liquidating value, increased 
from $10,724,351, or $28.60 per share on Dec. 31 1930, to $11,449,368, or 
$30.53 per share on June 30 1931, an increase of $1.93 on 375,000 shares, 
which will be the amount of shares outstanding when warrants are exer- 
cised. The market value of the company’s investment securities on June 30 
1931 was $20,331,067, or $1,040,708 less than cost. Earned surplus and 
the reserve account amounted in the aggregate to $2,143,701, which 
amount more than offsets the indicated market depreciation on June 30 
1931.—V. 132, p. 2969. 


American Maize Products Co.—New Director.— 


W.W. Cunningham has been elected a director to succeed C. G. Linker. 
—V. 132, p. 4059. 


American Printing Co.—Balance Sheet Dec. 31— 
1930. 1929. 1930. 1929. 
$ TAabilities— $ 


‘ s 
3,270,143 | Notes payable._-- 1,550,000 1,095,000 
2,864,359 | Accounts payable. 1,589,193 1,878,168 
2,104,084 10,384,806 11,873,905 
7,220,635 | Capital stk. (300,- 
531,113] O000shs.ofno par) 2,000,000 2,000,000 
750,000 
106,739 


16,847,073 


Assels— 


Machinery ------- 2,753,552 
Merchandise 2,560,803 
Accts. receivable... 4,932,659 
Sash 1,264,738 
750,000 
111,005 


15,523,999 
—V. 128, p. 3515. 


American Steamship Co., Phila.—Smaller Dividend.— 

The directors recently declared a quarterly dividend of $1.50 per share 
on the common stock, payable July 1 to holders cf record June 23. Pre- 
viously quarterly distributions of $3.50 per share were made on this issue. 
—V. 109, p. 1462. 


American Stores Co.—Sales Decrease.— 


1931—4 Wks.—1930. Decrease. 1931—6 Mos.—1930. Decrease. 
$10,938,706 $10,950,207 $11,501 | $69,490,301 $71,538,496 $2,048,195 
—V. 132, p. 4593, 4415. 


American Tobacco Co.—Resignation.— 

Arthur C. Mower, Vice-President, has resigned on account of ill health. 
Mr. Mower during the past few years has been in charge of the English 
division of American Tobacco and has been Chairman of the board of 
J. Wix & Sons, Ltd., the British subsidiary. : 

Francis V. Elasio. director of the American Cigar Co., has been ap- 
poumves General Sales Manager of the American Tobacco Co.—V. 132, p. 


American Woolen Co.—New Price Policy.— 

The company announces a new price policy on men’s wear and uniform 
fabrics, which will go into effect with purchases for spring 1932. 

The company has decided to terminate all existing terms and discounts 
on its men’s wear and uniform fabrics. Beginning with purchases for 


Prepaid expenses -. 











15,523,999 16,847,073 
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On net purchases billed 


spring 1932 the terms will be net 30 da é and 
elivered d lendar ts will be allowed oo DOL 
000; 


uring any ca 
with the following schedule: From $500,000 to ,000 
4 —— over $1,000,000 to $2,000,000, 4% discount; over 3000 


ts for such 
co 7 | ng AROS RRpRE ROT REECE cote ns arage ete 
There ; be no change in the terms now in force in the women's fabrics 


Closes Weybosset Mill.— 


The W: Mill at Providence, R. I., has been closed indefini 


after a out of 500 employees on Jul in agains orem 
ment’s refusal to restore a'1234 % EB how rege 1000. 


Amsterdam Trading Co. (Handel : “A mst 
dam,” Holland).—Larger Dividend ereenigen “Amster- 


The directors have declared a dividend of 50 ts a share he ‘‘Ameri- 
can shares,’’ payalbe July 15 to holders of record July 13, re. A Mir 
of 24 cents a share was made on Jan. 15 last as gorapered with semi-annual 
ene te, share paid from Jan. 20 1928 to and incl. July 21 


Anglo American Corp. of South Africa, Ltd.— Defers 
Dividend.— 

The directors consider it advisable to conserve at the 
cash resources of the corporation and have, therefore, 
the payment of the dividend on the 6% cum. 
ended June 30 1931. Semi-annual di 


t time the 
ecided to defer 
ef. stock for the six months 
vidend No. 3 of 3% was paid on 


this issue last Januar V. 132, p. 6 
Divi Ae a De aes 


have been dec payable to all shareholders of record 


en 

June 30 by the following companies: 

Dividend ee 
No. 0. 

38 

24 


—Rate of Dividend— 
Per Cent. Per Share. 
20 4s. 0d 


18% 3s. Od. 
3% 9d 


Name of Company— 
Brakpan Mines, Ltd 
Springs Mines, Ltd 24 

est Springs, Ltd 12 ‘ 
New Era Consolidated, Ltd_ 25 oe 3d. 

The transfer registers will be closed in each case from July 1 to 
1031, both daze incladiey ested gil 

end warran pos as soon as possible after the fina 
London transfer returns have been received and verified at the head offios 
in Johannesburg. Warrants despatched from the London office to ns 
resident in Great Britain or Northern Ireland will be subject to a deduction 
of British income tax at the rates to be arrived at after allowing for relief 
in respect of Dominion tax. 

Holders of share warrants to bearer will receive payment of dividends 
on presentation of the respective coupons numbered as shown above 
on or after Aug. 5 1931. Share warrant holders who are resident in South 
Africa may obtain payment of coupons at the head office of the company 
in Johannesburg. 

Six months ago the following distributions were made: 


Dividend Cou —Rate of Dividend— 
No. 0. Per Cent. Per Share. 
P| 22% 4s. 6d. 


Name of Company— 
Ltd 
pr 1s. 


—V. 132, p. 


A. P. W. Paper Co., Inc.— Stock Increased.— 
The company on July 6 filed a certificate at Albany, N. Y., increasin 
its authorized capitalization from 186,000 shares to 266,000 shares, o 


which 30,000 shares are pref. stock, par $100 each, and 236,000 shares are 
common stock of no par value.—V. 133, p. 123. 


Associated Apparel Industries, Inc.—Rights.— 
Holders of common stock of record July 16 1931 will be offered the right 
to subscribe on or before Aug. 6 at $10 per share for additional common 


stock (of no par value) to the extent of one share for each share held.—V. 
132, p. 4593. 


Associated Textile Cos.—New Operating Company.— 
See Hoosac Mills Corp. below.—V. 133, p. 123. 


Atlas Utilities Corp. (Del.).—Offer Made to Holders of 
Jackson & Curtis Investment Associates Stock.— 

The corporation has offered to acquire all or any part of the shares of 
the Jackson & Curtis Investment Associates by issuing to the holders, in 
exchange for each share thereof, a unit consisting of two-thirds of a share 
of $3 preference stock, series A and two shares of common stock of Atlas 
Utilities Corp. In lieu of the issue of fractional shares Atlas Utilities 
Corp. will issue non-dividend bearing scrip. 

is offer is conditional upon its acceptance by the holders of at least 
75% of the outstanding shares of Jackson & Curtis Investment Associates, 
by depositing their shares for the purpose with the New England Trust Co., 
depositary, Boston, Mass., on or before July 23 1931, oron such extended 
date or dates thereafter not later than Aug. 5 1931, as may be fixed by 
Atlas Utilities Corp.; and also upon the following further conditions. 

1. That no additional shares or securities of Jackson & Curtis Invest- 
ment Associates shall have been issued after June 24 1931, except such as 
may be issued to Atlas Utilities Corp.; 

2. That subsequent to June 24 1931 no dividends shall have been de- 
clared or paid on the shares of Jackson & Curtis Investment Associates, and 
its business affairs shall have been conducted in the usual and ordinary 
manner and no contract shall have been entered into by it which is not 
terminable on 30 days’ notice; 

3. That subsequent to June 24 1931 no change shall have been made in 
the list of holdings of Jackson & Curtis Investment Associates without 
the consent of Atlas Utilities Corp.; 

4. That the liquidating value of each share of Jackson & Curtis Invest- 
ment Associates, determined in accordance with the provisions of the agree- 
ment and declaration of trust relative thereto, on the original or extended 
date of expiration above provided, plus $1, shall not be less than the market 
value of two-thirds of a share of $3 preference stock, series A and two shares 
of common stock of Atias Utilities Corp.: provided, however, that the 
market value of the $3 preference stock series A shall for this purpose 
not be taken at more than $40 for each full shares, but shall be taken at 
less than $40 if such is the case. a il 

In the event that on the last expiration date as above provided, said 
liquidating value of each share of Jackson & Curtis Investment Associates 
exceeds by more than $1 the market value of said unit of shares of Atlas 
Utilities Corp., determined as provided and subject to the limitations of 
subparagraph 4 hereof, then Atlas Utilities Corp. will pay for each share 
of Jackson & Curtis Investment Associates, in addition to said unit, the 
amount of such excess. 

Consolidated Balance Sheet June 30 1931 

Lhabilittes— 

Accounts and Federal income 

taxes payable 

Proportion of capitai & sur- 

plus applic. to minority int. 7,040,534 
Capital and surplus_...._.-- x18,341,171 


$7,251,612 
2,769,597 
404,182 


1,626,235 
2'469.752 
2,458,500 

694.389 


$25,769,975] Total $25,769,975 


x Represented by 167,500 shares $3 cum. preference stock, series A; 
1,955,115 shares common stock; option warrants to purchase at any time 
639,291 2-3 shares of common stock at $25 per share. 

Note.—All organization expense, financing cost and other like charges 
have been written off. ° 

Of total assets, approximately 11% is represented by securities not listed 
on a major stock exchange and having no readily ascertainable market 
value. hese securities have been opeserees at what is believed to be a 
conservative value. In this consolidated statement the option warrant 
holdings of Atlas Utilities pe? & in its various subsidiaries have been given 
no value. In the opinion of the management, these options will have sbu- 
stantial value to the corporation. 


U. 8S. Treas. Ctfs., 
and municipal bonds 
Accts. & notes rec. (incl. divs. 
and int.) net after reserves_ 
Securs. owned, at mkt. value: 


Inv. in an adv. to affil. cos. -- 
Other assets, less reserves- -- 
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Balance Sheet June 30 1931 of Jackson & Curtis Investment Associates 


Asset3— tlittes— 
Securities (at cost)........-. 231,330,968 | Reserve for taxes.......... $6,500 
Cash and oall loans_........ 78,986 | Reserve for expenses........ 3,000 
Accrued interest and divs... (Ff 4 Se re y1,469,194 

MOUS Sic SBeuces fO08 | OUTER Kwesi tudivivis saa 23, 

OA, Jadiheccsarcbsueea $1,502,222 ecg a ww ds didn ad bests Sac cb ich $1,502,222 

x Of 2,116 shares at cost. y Represented 29,000 certificates. z Fair 
market value, $1,067,128; liquidating ieee 9.77 

The balance sheet of the Jac & Curtis ——— Associates shows 
a Reaseges vane of $39.77. This trust agrees to buy any shares at the 
request of s olders at $2 per : under the then liquidat value. 
It is believed that the shrinkage in an eg liquidation of the trust 
would run from $1 to $2 a share.—V. 1 . 124. 


Auburn Automobile I 3.— 
For | income statement for three and six mon ended May 31 see ‘‘Earn- 
epartment”’ on a p my. 
4 yy balence sheet of the com 236 36 and its subsidiaries, 
as of May 31 1931, shows current assets of $16, . of which $6,698, 642 
are in cash and government securities. Current bilities amount to 
460,378, giving a net current ratio of 3.64. Net gui ck assets per share 
amount to .31, and book value per share 
E. L. Cord, chairman of the board, in a bitet statement, said: ‘‘Even 
more important and wig I than the improvement in financial condition 
of the company itself, over like periods in the past, has been the advance 
of the company from 22nd place a year ago to an established position well 
vaso. cg 10 producers in the industry, in May of this year.’’—V. 
p 


Autocar Co.—Receives Post Office Department Order.— 

The Post Office Department has awarded an order for 53 heavy-duty 
mail trucks to thiscompany. Eighteen of the trucks will be assigned to the 
New York City Post Office and 22 to Brooklyn. The remainder will be 
divided among other cities as follows: Los Angeles, four; Washington, 
three; Pittsburgh, two; Dallas, Tex., two; Jacksonville, Fla., one; and 
Des Moines, lowa, one. The order calls for immediate delivery.—V. 132, 

















p. 4593 
Automatic Washer teens 
Calendar Years— 1929. 1928. 
iia: ic Minkie a dk Milo ness tie $2, 193 °371 $2, ott 417 $2,417,103 
CON is iO cn es bedeatoencd 1 337, 286 1,742,281 1,314,532 
Selling and administrative expenses - - 707 .940 813, ‘025 782,727 
NN Sk dw ddonsacnedsnens 46,701 41 258 30,408 
* Operating profit............--.-. $101,444 $287 ,853 $289 436 
Other in incoans. ieee dg b oti alneniniem °* - nate 9,354 15,821 
Weta MOONS. . 6 oo so ew ct annsese $101,444 $297 ,207 $305 ,267 
Expenses incident to new models &c- - 87 ,608 109,091 11,000 
Provision for taxes. -......-.-------- 8,123 27 ,516 34,626 
Bond interest and expenses_..-.----  ------  ------ 14,127 
PN cn td dawcnncndnégnwinae $5,712 $160,600 $245,514 
common stock... .---------- 40,100 140,100 40, 
re ee Nil $0. $1.17 
Balance Sheet Dec. 31. 
Asses— 1930. 1929. TAabilities— 1930. 1929. 
Land,bidgs.,& eq. $523,962 $552,006 | Capital stock. -.-.--. x$983,940 968,000 
XS * ae 1| Res. for conting--. 17,576 17,576 
Def. chgs. & other Deferred liabilities -.-.-. --.--.- 
Bplpneny Arar yr 74,349 86,206 | Surplus.......... 210,973 254,234 
ae ,344 86,091 | Current liabilities. 112,075 237,820 
Marketable secur. ,369 48,369 
Notes &accts.rec. 126,826 246,303 
Cash val. life insur 7. - saab 
Inventories... -.-.-. ,664 450,654 
& em- 
ployees account. Stee .bcecee 
stock... oe: welnenn 
TOR ciitieenae $1,324,564 $1,469,630! Total......... $1,324,564 $1,469,630 





x Represented by 39,097 shares of preference stock and 140,100 shares 
of ¢ common stock.—V. 132, p. 1035. 


Baldwin Locomotive WortesChipusonts Fall Off. — 

The Philadelphia “‘ Financial Journal”’ July 8. 9 the following 

The consolidated report of the Baldwin Locomotive Works sae and affiliated 
com es for the month of June shows business booked amounted to $4,- 
h $2,090,000 in June. 1930, and for the six mnthso 

3,070,000 nst $22,910,000 in corres 
Consolidated shipments in June amounted to $1,890, 
,000 in June 1930, and for the first jalf year $11, ‘910,000 
against $31,600,000 in first six months of 1930. U ed orders on June 30, 

to consolidated statement, amounted to $9,960,000. 

The consolidated statement includes for the first time figures of the five 
machine and foundry companies one Be ag A, by the Baldwin Loco- 
motive Works from Cram) Morris 1 June figures also in- 
clude the order for mechanical for's 54 electric locomotives received from 
Hy Westinghouse Electric & Mfg. Co., which is gry electrical parts 


of the engines for the Pennsylvania RR.—V. 133 p 


Beacon Participations, Inc.—Earnings.— 
Earnings for Calendar Year 1930. 












Interest & dividends $116,998 
“SPE ERE ae ’ 
Interest paid 283 
Loss on ale of investments 135,669 
Reserved to cover difference Lag vheed cost & present value in- 
vestments & other contingent losses_...............-..--. 850,000 
RG HERE ES GEE TEES bk on eke cdcccccadccudwtecounwe 6,164 
Be ae CONES GIPUIIIIN Son 6 occ cbendkinuconuccsonutees 4,251 
ED OE CEE MUN. c cin co aducdusnccbhibeccusabidncn 138 
RU iia cy he a a a a as cals wiih babel aaa pede deere $882,238 
($e PE on a debe bunee aenemnaieh noe 25,509 
Reserve for CRP, EEO seu cidcescnanmeendnwocumabanwenem 10,420 
I ao cen gies abialumsprtainch os eeectiaeneenidielietaraclaliates 
Dividends aid Ot FEE tcvessncsssuokddacuieaindanwoeawewe 112,500 
es, 20s 3 AOR 6 on cnkick cnnknsecdnkeiwosepandekbeeawe $958,809 
Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabtitites— 1930. 1929. 
Invests at cost... ..-$2,352,301 $1,417, 002 Class A particip. 
Cash ,demand loans preferred stock x$1,900,000 $1,554,902 
& sh. time loans 22,341 771,748 | yClass B particip. 
F. D. Jordan Par- preferred stock. ,000 499,000 
ticipating acct-- S00 -edceuh yCommon stock... 1,000 1,000 
Deficit. ...-.-<-- Gigisce sw aweee Notes payable.... 100,000 --.-... 
Res. for losses..-. 850,000 # ---..- 
Reserve for taxes_ 12,000 32,000 
Reserve for divs-_- 4,251 10,420 
Profit & loss—surp ------ 91,427 
» ee $3,366,251 $2,188,749 TOs ele ce wud $3,366,251 $2,188,749 





x Represented by 100,000 no par shares. y Represented by 25,000 no 
par shares. z Cash only.—V. 131, Pp. 3880. 


Beatty Bros., Ltd., Fergus, Ont.—Common Shares 
Reclassified—Initial Class A Dividend.— 

The stockholders at a special meeting approved a plan for the division “ 
the com. stock into two classes, of which 39,000 class A shares, havin 
limited preference as respects dividends, were given in place of a like num 
of shares of the existing com. stock, and the class shares were taken 
by W. G. Beatty and M. J. Beatty, in place of 100,000 of the common 
shares which they held. For the present no dividends will be Paid on the 

Of the total authorized 200,000 common shares, 139,000 were outstanding, 
of which the Messrs. Beatty owned 101,544. ‘The outstanding common 





senile the reteainiae: inte, 39.000 class A shares and class B shares, 
wai ee Femeenns authorized but unissued 61,000 por ak shares will ali 
c 
that dividends may at any time Fyn and A » eo with Me boon ere | 
on 7. 4 
B shares and Gividead shall at as time be paid on 


at 


pr tnmny which tanther whe ona tividends paid in 
the current fiscal year on class B shares Pon cny BS: 0 a ee ee. 
tofore Paid in the same fiscal year on each c A share. In all ay od 
respects the class A and cess class B shares will rank equaily, having the 


shares 
same voting rights and being enti 
distribution of assets. tled to rank equally share for share in any 


The ist and ie pref. shares 
same basis that they were convertible into common . 

An initial dividend of 50c. share has been declared e class 
shares, payable August 1 to of record July 15.—V. 132, x 2772. 


Benjamin Electric Mfg. Co.—Annual Report.— 





Year Ended March31— 1931. 1930. 1929. 1928. 
Profits for period - - - - - - $543 261 $635,305 $562,611 $44,711 
Accrued Fed. income tax 35,325 MRS SS eres cr 
Depreciation _-------.-- 158,543 137 ,762 178,463 156 ,622 
Interest incl. bond int. - 63 388 111,271 148 ,908 143,750 

Net income... ....... $286 ,006 $347 .466 $235,241 loss$255,662 


Previous surplus... ..--- 945.637 692.559 493.617 765.562 





Misc. curpies RGN nance.) weeee |)?" abbede 
_ Total surplus ------.- $1,231,643 $1,040,026 $728,858 $558,279 
Fed. tands (pener Set. si ald ea 2,418 22,689 
Common & discount Ist 
pref. stock (property) - 3,881 3,881 3,881 5,259 
Tax on bonds (2%) ----- 82 a ee gi, 7 Se 
ist pref. divs. paid & accr 42,172 nee aR soak 36,714 


2d preferred divs-_----.-.. © ae a8 “ope Aa coe eee 
Trans. to conting. res... 34,512 47 ,576 pereee ° ipeedee 


Profit and loss surplus $1,105,464 $945,637 $692,559 $493 ,617 
Comparative Balance Sheet March 31 1931. 

















Asseala— 1931. 1930. Tiabilities— 1931. 1930. 
COE osc nasabow A $581,499 | Accounts payable. $34,602 ,103 
Certificate of dep. 50,000 ------|Accr. wages, int., 

U. 8. Liberty loan royalty, &c_-_-.- 24,536 44,582 

Ona acusow x474,558 ~-<----/|Accr. taxes, Fed. 

Accts.receivable.. 200,249 380,721} & local__....-.-. 71,235 74,172 
Bills receivable- - - 20,630 33,063 — dividends 16,720 14,652 
Insurance deposit - 13,750 13,751 | Reserves. _....-- 187,345 182,590 
Merch. inventory. 1,013,985 1,202,959) Ist mise. 6% gold 

Investments- - - - - 13,320 8,000; bonds.....--..-. 960,500 1,200,200 
Deferred & prep bat ove stock.... 336, 367,300 

charges. ......- 72,621 98,145 2d pref. stock._... 1,000,000 1,000,000 
Fixed assets. --_-- y1,486,182 1,579,763} Common--_..-.--. 660, 660, 
ae 6, ,940 | Surplus.......... 1,105,463 945,637 
Goodwill........ 176,393 176,393 

TO. cntncwin $4,396,403 $4,576,2351 Total.......-.- $4,396,403 $4,576,235 

x Par $450,000. ve for Sarocatioe of $904,671. z Less 


y Lees reser 
reserve for depreciation of $120,150.—V. 131, p. 792. 


Berkshire Woolen Co. (Mass.).—To Change Capitaliza’ n. 
The company has notified the. Massachusetts Commissioner of pel rt 
tions and Taxgtion of a reduction be authorized oye stock from 
shares of $100 par common stock to 4 shares. The Commissioner is also 
notified of an increase in the common from 4,500 shares of $100 par to 
18, p09 Fe pe of no aa value through the issuance of four no par shares for 
each par s 


Bethlehem Steel Corp —-Mochheldere End Bonus Suit.— 

As a sequel to the adoption of a new bonus system for executives of the 
corporation by the stockholders at a special meet in Newark July é: 
Vice-Chancellor Backes of New Jersey announced that he dismissed t! 
injunction which minority stockholders obtained several months 
compel recipients of bonus funds to make restitution. This ends 
gation over the bonus. 


Shareholders Give Formal Vote of oS Aeproe. — 

Stockholders at a meeting July 10 f approved three resolutions 
which have been pending since Abril 1 a last, since which time the meeting 
had been adjourned from time to 

The resolutions Aces 4. 3. of the old bonus system b 
Charles M. Schwab tte | the annual report of the corporation for the 
fiscal year of ie an ved the acts —. f t 
tion’s board of Givechars' uring the last y 

It was revealed at the meet: that tho ‘yous of stockholders taken on 
the company’s bonus policy at the annual meeting on A 46 was over- 
whelmingly in favor of the old policy, since yas time m important 
details. he atirasstive vote then cast was 2,156,443 common ae and 
682,916 preferred shares. The vote against the resolution endorsing the 
old Keb on that date was 313,346 common and 78. se erred shares. 

nder a court order the Bethlehem eompan olders were per- 
mitted to vote on the question of approving the us po , but the com- 
pany was forbidden to reveal the vote pending disposition by the court of 
the injunction suit against operation of the plan. 


To Acquire Kalman Steel Co.— 

E. G. Grace, President of Bethlehem Steel C , announced on July 8 
that an agreement has been made for the acquisit on by Bethlehem of the 
properties and business of Kalman Steel Co., subject to the approval of the 
stockholders of the latter. The Kalman company is a large fabricator and 
distributor of re-enforcing steel, with a in various ecities in the 
Eastern and Middle Western districts - 133, p. 124. 


Bickford’s, Inc.—Sales anton 


1931—June—1930. Increase.| 1931—6 Mos.—1930. 
$614,064 63,965 $150, 099/$3" 945,286 $2, 302, 805 si 052-481 
—V. 132, p. 4415, 3531. 


Borg-Warner Corp.—Subs. Unfilled Orders Increase.— 


According to President C. 8. Davis, one of the most favorable increases 
in June among the corporation’s group of co soe in is that of the Borg & 
Beck Co., which showed an increase of 66 in unfilled clutch orders, 
compared with the same month in 1930. Much of the increase shown in the 
Borg & Beck sales has come from new and improved clutch models which 
were brought out several months ago. The company makes automobile 
and tractor clutches which are used as standard equipment by manu- 
facturers.—V. 133, p. 124. 


Borin-Vivitone Corp.—Earnings.— 
Year Ended 11 Mos. End. 

Period— Dec. 31 1930. Dec. 31, 1929. 
BO MERE tk cenddwh caikhuneaennun eas 913 SoD $1,120,759 


hit 








On i re Be ,082 
cating MG ne nck pei uoueiacndend 162,099 222'710 
Administrative expense. .............-.-..- 135,774 122,568 
Operating tneomse....... .--- ccc iecsccnens $26,713 $154,399 
Ota TO oe 2 sg cL wakes avehn aaeee 9,06 27,266 
es Serie i. coe cieeannn $35,774 $181,665 
NITE ERE EEE I DE 35,870 36 671 
RE OR ee ns 5 cassis arabian SE IRAE 7 penn ace 10,464 
eee Gemeeees...... 2.0 c cu ck gcicdeneednens 38 ,067 21,594 





$38,163 prof.$112,936 
The balance sheet as of Dec. 31 1930 shows current assets of $463,062, 
Pe $17.769 cash and inventories of $366,640; current liabilities of 
6,753 consist of $200,000 notes payable, $53,729 accounts payable and 
th 024 accruals.—V. 131, p. 2899. 


Bormida Realty Corp.—Receives Loan.— 
New York Title & eiertenee Co. has loaned on first mortgage to Bormida 
Realty Corp. (Abraham wetz, Pres.), $210, wt! on the six-story and 








basement elevator apartment house situated at 414-422 West 119th St. 
Isaac B. Wakeman was the broker in the transaction. 
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Brewing Corp. of Canada, Ltd.—Bal. Sheet Dec. 31 1930. 






Asseis— Liabilities— 
itt as Wnt  acttind wtianguimali $105,297 | Bank loans, &c___........... $456,248 
Wendents . s.r. 28 5c cs hak 100,702 | Accts., bills payable___....-- 255,172 
Bills, accounts, receivable.._.. 315,118] Dividend payable__......... 83,115 
pS TIE ae a a Income tax 15,803 





x Less reserve for d on of $1,558,641. Surplus applicable to 
142,404 cumul. eee, : a 4 no par value ond. 258,135 
of common s with no par value.—V. 133, p. 125. 


Broad Street Investing Co., Inc.— Semi-Annual Report. 
For income statement for 6 months ended June 30, see ‘‘Earnings De- 
partment’ on a preceding page. 





Change in Net Assets (Adjusted for Market Value of Securitses Owned). 

ne or, a os ciel eben co ania atonal $2,134,918 
Dividends paid and declared. ..................-.......----- 56,299 

I i non se tosintnsaietnen inte tices oa ers i eee oe te $2,078,619 
Proceeds of resale of 3,204 shares of t ei a Ta ie al 78,22 
Cost of 1,390 shares of capital stock repurchased... -......---- Dr 32,353 
Proceeds of sale of 4,489 additional shares of capital stock - - - - - 107,015 
Increase for period—incl. adjust. for present market value of 

DOU g Seeks a Ze be ch acdn Sodiuantoeeatisiadeans 47,439 

Net assets—June 30 1931_._---- SE FO vic teeedS HRT ind ete $2,278,949 

June 30 '31. Dec. 31°30. Decrease. 

Net assets per share of capital stock_-_ y$23 .56 x$23 .60 $0.04 

x Based on 90,447 shares outstanding. Based on 96,750 shares ou 
standing, and after giving effect to dec ration of dividends amounting to 
60 cents per share. 


Statement of Surplus June 30 1931. 
Capital Rs A ES ee gas YAN SRN Ht $2,124,949 
Credit arising from the issuance of 4,489 additional shares of 
capital stock, representing the excess of the proceeds of those 








shares over the stated value thereof__.__...._._.._--------- 84,570 
Excess of cost over stated value of 3,204 shares of Treasury stock 

EE AEA TEMES IEE EGE eC IE OE ATONE SS a ABE TG Si 73,047 

a a dete vial dade ouabain inh $2,282,566 

on resale of treasury stock................._.----------- 10,838 
Excess of cost over stated value of 1,390 shares of capital stock 25 

REELING SS EE a RCN RE CS ER ea aes ee .403 

Balance of capital Pia te aid A tect tativtalicssccens $2,246,325 
Net operating deficit Dec. 4) Ere re ae eee 40, 
Net loss for od ended June 30 1931_.--...---.-.-.------- 159, 
Dividends paid and declared ---................-_..--------- 56, 

Total operating deficit... .................-....----------- $256,022 

Balance Sheet June 30. 

Assets— 1931. 1930. Ltabtltttes— 1931. 1930. 
Cash in banks.... $208,996 $84,331) Accts. payable... $16,021 $5,493 
GS A So atine Seen 700,000 | Div. pay. July 1-_- 29,041 27,444 
Accounts receiv... 114,838 16,817 | Res. forcont.taxes 146,606 138,431 
Invest. at cost ._..x2,340,639 1,976,353) Common stock... y483,750 2,592,082 
Prepaid expenses. 1,248 625 | Earned surpius... 1,990,303 14,675 

ii aie hae $2,665,722 $2,778,126 BOR déuaeede $2,665,722 $2,778,126 


x Market value, 1,216. Represented by 96,750 no shares. 
~via, p. saan, . . iets 


Bunte Bros., Chicago.—50c. Common Dividend.— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock and the regular quarterly dividend of $1.75 per share on the 
preferred Lavy gn _— —_ 1 to aaneee “ record non Bye # 25 a 
company pays $1 per share on the common s n Fe a cen 
per ceare in August.—V. 132, p. 2393. 


Butler Mills, New Bedford.—Consolidation.— 
S.o Locsac Mills Corp. below.—V. 133, p. 125. 


Cadillac Motor Car Co.—June Shipments.— 

Cadillac-La Salle shipments during the month of June totaled 1,409 
units, an increase of 39% over last year. Shipments for the six months 
ended June 30 1931 amounted to 10,981 units, an increase of 9% over the 
same period in 1930.—V. 132, p. 4247. 


California & Hawaiian Sugar Refining Co.—To Refund 
Bonds.— 

It is stated that the company intends to issue in the near future an issue 
of $4,450,000 serial 5% gold bonds, due 1932-1937. Proceeds will be used 
to retire on Aug. 1 $4,200,000 Ist. mtge. 7% bonds, which will be called at 
105. Weeden & Co., San Francisco are understood to be the bankers who 
will underwrite the financing .—V. 132, p. 317. 


California State Life Insurance Co., Sacramento 


Calif.—Proposed Acquisition.— 


The compeny has offered to acquire on or before Oct. 1 1931 at least 
66,667 shares of the outstanding stock of the Western States Life Insurance 
Co. on the basis of $40 in cash and one-half share of stock in the California 


State company in exchange for each share of Western States stock. The 
American t Co., San ncisco, Calif., is depositary. 
t upon each such sum of at the rate of 6% per annum, will be 


Interes 
paid from the date of the deposit of such certificates to the date of purchase. 
If stock is purchased in accordance with the above and if thereafter, and 
on or before Oct. 1 1932, there are additional certificates so deposited by 
stockholders of the Western States company, the California State company 
will upon notice of such deposit, pay thereafter in cash and stock, in the 
same manner and upon the same basis as though said certificates had been 
uired by them under the above provisions. 
his offer is subject to the — condition that on or before Oct. 1 
1931, the California Insurance Commissioner shall approve the transfer 
of the assets of the Western States company to the California State company. 
The California State company has maintained a quarterly dividend of 65c. 
am share or $2.60 per year for some time. With the consolidation of the 
usinesses of the two companies, the policy of distributing a reasonable 
part of the earnings will be continued, it is announced. 
The last regular semi-ann. dividend of 50c. per share on the stock of 
2 States Life Insurance Co., was paid June 30 to holders of record 
une " 
After the consolidation of the businesses of the two companies, there will 
be over $260,000,000 of insurance in force and over $45,000,000 of assets, 
with a paid-up capital of $1,750,000. "The company will be with one ex- 
ception the largest company west of the Missouri River and one of the major 
companies in the United States. 
It is contemplated that the name of the company be California State- 
Western States Life Insurance Co., thus preserving the identity of the two 
institutions.—V. 132, p. 4594. 


Canada Wire & Cable Co., Ltd.—Earnings.— 








——— a 
—— 


Comparative Balance Sheet Dec. 31. 











Assets— 1930. 1929. Liabilities— 1930. 1929. 
x Fixed assets - . . $3,366,886 $3,290,038 | Preferred stock. -.$3,000,000 $3,000,000 
Current assets.... 3,496,842 3,438,850|] Class “A” & “B"_y2,894,898 2,614,898 
Miscell. assets.... 105,392 101,768 | Current liabilities. 439,431 571,815 
“le nde dei nee —— factory: 198008 

nstruction . . . ‘ ees ccounts ae ‘ ee 

sd ants dpi wliabek USUI © 5 denearasthiiche I Walaa 91 

Mena $7,389,065 $6,830,656] Total........- $7,389,065 $6,830,656 

x Less depreciation. y Re ted by 30,769 shares class A s and 
126,462 shares class B stock bi 1930 and 45,000 shares class A and 90,000 
shares class: B stock in 1929.—V. 132, p. 133. 


Canadian Eagle Oil Co., Ltd.—Earnings.— 
Earnings for Year Ended December 31 1930. 


ener Om WOE £565 ii wetntdecdvoukcccsbuckbasedacweed :929,906 
Premium paid on purchase of pref. shs. of Eagle Oil Transp. Co. 1,946,640 
Res. against invest. in & loan to Arend P’ eum Maa ppij 1,000,000 
Net De tte din Bad hADanedtnd ob nbAeSS Gace Peon EOeaa +983 ,2' 
Pe POCNEE GEVUMNONOS Soni coe oeokcudckhecuseukusciaekue 53-004 ,068 
BRE Ra a TR Ai a a ee RAIN I a |: $2,888,313 
ST EE Cb dachcao pecan dsitsudsstssummugnwaddees ,655,3: 
EE AE Re te RR ee OEE $4,543,640 
Balance Sheet Dec. 31 1930. 
Assets— | Liabilities— 


Invest. in subsidiary co’s- ~~ .$32,032,900 | 
Invest. in allied co’s....--.--. 7,053,854 
Amounts due by subsid. co’s 21,076,420 
Stocks of oils 885,138 
ERO ee ee 317,434 | rer 
British treas. sec. and cash.. 1,490,856 | Profit and loss account--- _-.- 


En abn Kane dcebsdadeons $62,856,602; Total................... $62,856,602 
—V. 133, p. 125. 


Canadian International Investment Trust, Ltd.— 
Earnings .— 


7% cum. ist pref. shares--- $16,016,085 
Participating pref. shares- --.- 
Ordinary shares 














Years Ebd. Feb. 28— 1931 1930. 
PE PE Cb ccceceesdend onecausegedcenauena $268,129 $202,451 
OE ay aa 19,8 17,876 
Interest & bond discount................-..-.-. 104, A 

Te COE cna nddebncbidhngucdesbadédtsuode $144,251 $127,659 
PERON GRUEEEENS wi cewhcccdincincctscetwacis 98,277 100,000 

Surplus (subject to income =. inal <> ciel sa $45,974 77.050 

Note.—Only income received m cash dividends and actual interest 
earned has been considered as revenue. 

Balance Sheet Feb. 28 1931. 

Assets— TAabtitites— 

Cash at banks & loans on call $259,383} Accounts payable. ...--..... $625 

Accounts receivable-------.- 212 | Reserve for income tax.....- 5,500 

Acer. int. on bonds held-.-- 29,035 | Bond interest accrued-_..-... 41,667 

Investments at cost...-.-..-- a4,792,004|5% 1st coll. trust bonds, 

Deferred charges ----------- 115,410 I i te hk ov aha 2,000,000 
5% preferred stock......... 1,880, 
Common stock.-..---.--..... 1,200,120 
Profit & loss surplus.......- 68,1 

Ps gee canttenienccen SR AGREE |. DOR. ctcecnidcnsscvcien $5,196,044 





a Market value at Feb. 28 1931, $3,714,646.—-V. 131, p. 2228 


Capital Administration Co., Ltd.—EZarnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page. 


Statement of Surplus for the Period Ended June 30 1931. 








“ Surplus: 
SD SN ER DOS oo ownsctoswelncdcondagutinstawons $1,941,025 
Arising from the repurchase at a discount of $43 ,000 face value 
5% gold debentures, series A-.-..........---..-------... 6,494 
ng from the repurchase at a discount of 1,700 shares of 
OO. Ue, COR NOE Bin on ion se eh bein in ccd ccdouwacbe 32,620 
Amount transferred from capital upon reduction of stated 
value of class A stock to $1 per share---..-.-...--------. 2,635,445 
TES cnvaiubdunthate sch rebshab asides danndccas wiitinade $4,615,584 
Dividends on preferred stock - -......----.--------------..- 102,375 
EE EOP EL EOE ET eT Per oT $4,513,209 
lized losses on securities sold: 
Balance of realized profits on securities sold as of Dec.311930. $144,573 
Net loss realized on securities sold during the period ended 
June 30 1931 .....-....-------.--.------.---.---..... 632 ,664 
State taxes — to net profit realized on securities sold 
EE FI etn on 0k 46 ad ne ndish ace ene cn gastodohamas 14,976 
Total realized losses on securities sold_-.-.....----.--.--. $503 ,066 
Operating deficit: 
Balance of net operating deficit as of Dec. 31 1930-.--..-.--- $310,922 
Net income for the period ended June 30 1931-..-----------. 52, 
Wet operating GOTIIS .. o on 6 noc enh cscs ccecdssccisuen $257,978 
Balance Sheet June 30. 
1931. 1930. 1931 1930. 
Assets— 3 $ Ttabilittes— 3 $ 
(a 403,260 238,765 | Accounts payable. 43,704 97,851 
CR ee pale ,300,000 | Pref. div. payable. 34,125 45,000 
Accounts receiv... 125,381 66,570 Prov. for Fed.tax. --.... 21,839 
Short term invest. ------ 599,375 | 5% gold deb.,ser.A ec areed 5,000,000 
x Invest. at cost: | Preferred stock... 2,275,000 3,000,000 
/  ~ SEE 2,236,986 758,040 | Class A stock. ..-.-. y143,405 2,778,850 
Pref. stocks.... 3,267,806 2,741,656 | Class B stock. ---.-. z2, 2,400 
Com. stocks..-. 4,224,501 7,427,891|Pref. stock div 
Deferred charges-. 107,402 131,087 reserve fund.... 175,539 140,175 
Capital surplus... 4,51,3209 1,594,308 
SP de neem a761,045 sur582,959 
NN net mioane 10,365,337 13,263,383 ya ~--10,465,337 13,263,353 





a Made up as follows: 
securities sold, $503 ,067. 
143 ,405 no par shares. 
p. 4417. 


Capital Depositor Corp.—Initial Dividend.— 

An initial semi-annual distribution of 9.70c. per share has been declared 
on the Capital Trust shares, series A, payable July 15 to holders of record 
June 30. See also V. 132, p. 317. 

Central Foundry Co.—Date for Deposits Expires July 20. 

The protective committee for Ist mtge. 6% sinking fund gold nds 
announces that July 20 has been fixed as the mgr yoo of the period within 
which these bonds may be deposited under the protective agreement as 
amended. The committee, in its notice, states that more than 50% of 
outstanding bonds are now on deposit and that further deposits must be 
made on or before July 20 with the Central Hanover Bank & Trust Co., as 
depositary, at its principal office, 70 Broadway, New York.—V. 132 
p. 4594 


Cerro de Pasco Copper Corp.—Smaller Dividend.— 
The directors on July 7 declared a quarterly dividend of 
25 cents per share on the outstanding 1,122,842 shares of 
common stock, no par value, payable Aug. 1 to holders of 
record July 16, The company on May 1 last paid a quar- 
terly dividend of 37% cents per share, as against 50 cents 


Operating deficit, $257,978; realized losses on 
x Market value, $7,968,831. y Represented by 
z Represented by 204,000 no par shares.—V. 132, 





Calendar Years— 1930. 1929. 
Profits from oper. after deprec. and overhead.... $706,726 $943,861 
ES LANE LE LOE OLDE LE AG AOE 32,018 26,865 

Ne nee ee a ial lhe ells $738,744 $970,726 
I Gos fo cone dlln wc a lincnnctidiiecd a wim de enna aekin , 241,671 
Charter and patents, written Off... cc ccccecene | esoese 166 
Reserve for Dominion income tax......-.------- 53 000 80,000 

ee ee i  eawaname $275,694 $643 .943 
Earned per share on class A stock._......------ $17.67 $17.23 
Earned per share on class B stock.......------- $2.90 $5.67 





| per share on Feb. 2 1931 and $1 per share on Nov. 1 1930. 
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In each of the six preceding quarters a regular distribution 
of $1.50 per share was —V. 132, p. 3719. 


Central Cold Storage Co., Chicago.—Earnings.— 














Calendar Years— 1930. 1929. 
DOVER. 3 Ec cttnccsccdcccsccndsnemscccnszccen See” "Set ee 
ye epegeemeneseeeeas ta 

D GEER. 2p cc ccancasctunnanesage : > ers 
Interest and discount paid. -...........-------.- ee "> “seape0 

Operating profit... ..........-..- 2.222 cceee $172,082 $350,907 
PoGeral IRCCS 00S... « occ ccceesccncenscostscuns 20,645 38,788 

Wes INSGNG . 6s okics ccvecngeewsbspeepesconct $151,437 $312,119 
Shares of com. stock outstanding ($20 par)... - = 100,000 100,000 
Barned per share. . .. . - - --ccccccccccnccccccccce $1.51 $3.12 

Comparative Balance Sheet Dec. 31. 
Assets 1930. 1929. TAabtltttes— 1930. 1929. 
sei Rimaiiem 2 6 tite 55,707 $238,095) Bank loans on cus- - 
Notes & sec. adv_. 2,483,241 4,123,581 tomers’ collat..$1,600,000 $2,093,000 
Accts. rec. & accr 357 ,327 382,710] Other notes pay’le nee... weeee ~ 
Land, bidg., eqpt. 2,863,414 2,953,202) Res. for bd. int. & 
Other assets.....- (oe # éesscce CR acncamevon 95,634 122,175 
Prepayments. - - .- 21,246 49,542| Res. for conting.. ---..-. 25, 
Unamort. bd. Funded debt... 1,511,500 1,619,500 
& expenses. .... 37,167 44,353 | Capital stock --_-._- ‘ a ‘ ,000 
Bt beccicene 1,026 931,808 
DE co cusssll $6,181,660 $7,791,483 ED sobs ss do. aiirshie $6,181,660 $7,791,483 





—V. 120, p. 1752. 


Chain & General Equities, Inc.—$1 Accrued Dividend. 
The directors have declared a dividend of $1 per share on the pref. stock, 
Payable Aug. 1 to holders of record July 20 on account of cumulative divi- 
dends. A similar payment was made on Feb. 27 and on May 1 last. The 
previous Payment was a quarterly of $1.62\% a share on Aug. 1 1930. 
V. 132, p. 3532. 


Chain Store Investment Corp.—Plan of Reorganization 
pic ily Deposits Being Made—To Incorporate in 
Delaware .— 

The stockholders at a meeting called for the Jeapene held on June 12, 
approved a plan of reorganization, to become effective at the discretion of 
the directors. ts of s are now being made with William B. 
Nichols & Co., Inc., 50 Congress St., Boston, and it is hoped that the plan 
can be declared effective by Aug. 1. The name of the new corporation will 
be Chain Store Investment Corp. It will be incorporated in Delaware. 


The plan of reorganization, dated May 22, provides: 


(1) A new corporation will be organized in Delaware, to take over all 
the assets of Chain Store Investment Corp., and to issue in exchange 
therefor its entire capital stock, which will then be distributed among the 
stockholders of Chain Store Investment. 


(2) Each holder of preferred stock of the old corporation will receive 
an oquet number of shares of preferred stock of the new company, and 
each holder of common stock of the old corporation will receive an equal 
number of shares of common stock of the new company. The new company 
will thus have a capitalization of 4,640 shares of preferred stock (being the 
number of shares of preferred stock of the old corporation now outstanding, 
exclusive of treasury stock) and 100,000 shares of common stock (being 
the number of shares of common stock of the old corporation now out- 
standing.) 

@) The ere stock of the new company will be without par value, 
will be entitled to cum. dividends at the rate of $6.50 per share and to a 

reference of $100 per share and accrued dividends upon dissolution; will 
redeemable at the option of the corporation at $105 per share and 
accrued dividends; and the new company will agree to reimburse Massa- 
chusetts income taxes on dividends up to 6%. The certificate of incor- 
poration will provide that no dividends may be paid on the common stock 
of the new company until the liquidating value of the preferred stock is 
pe poe to $100 per share and that of the common stock equal to the amount 
of capital represented by the common stock, and, of course, until all accrued 
preferred dividends on the new preferred stock, but not on the present 
preferred stock have been paid. The present conversion privilege of the 
preferred stock into 10 shares of common expires Jull 1 1932; this privilege 
which has no present obvious value, will not be continued in the new 
preferred stock. 

(4) The plan is subject to the approval of two-thirds in interest of the 
preferred stock and two-thirds in interest of the common stock and of such 
additional number of shares of preferred stock and common stock as the 
board of directors of the old corporation shall determine. When, in the 
judgment of the board of directors, a sufficient number of shares have 
approved the plan, it will be declared operative. If the plan shall not 
have been declared operative on or before Aug. 1 1931, it shall be deemed 
to be abandoned. 


Paul Dudley Childs, in a letter to the stockholders, said 
in part: 

The liquidating value of the preferred stock on March 31 1931, amounted 
to $63.67 per share and the net value of the assets amounted to somewhat 
less than $300,000. In view of the fact that the capital represented by 
preferred stock is $500,000, and the capital represented by common stock an 
additional $500,000, making a total of $1,000,000, company showed on the 
date mentioned a capital deficit of over $700,000. On the basis of the 
valuation of its portfolio on May 27 1931, the liquidating value of the 

rg stock is $55.01 per share and the capital deficit is approximately 

The existence of this large deficit has greatly hampered the activities of 
company. It has prevented the company from taking advantage of oppor- 
tunities to buy in the preferred stock when available in the market at sub- 
stantially less than its liquidating value, which would have resulted in 
increasing the asset coverage of the remaining preferred stock, and the 
potential value of the common stock, and it makes the resumption of 
preferred dividends a remote possibility. 

Directors have given consideration to various plans for rearranging the 
capital structure so as to eliminate these difficulties in part, and so as to 

e possible the resumption of preferred dividends when conditions 
permit. Believing that it is undesirable to attempt any radical revision of 
the. capital structure. directors have agreed upon a plan which will accom- 
Plish the purposes sought without any substantial alteration of the relative 
rights of the preferred and common stockholders. The plan, involves 
merely the reorganization of company as a Delaware corporation, with:a 
capital structure similar to the present one.—V. 132, p. 4770. 


Chemical Research Corp.—Balance Sheet Dec. 31 1930.— 





Assels— Liabilities— 
GR dkeanbnwadenecesquan GBS, 006 | PAPRIE,. oc niece aniccecese $10,348 
PVE s co cc séwconccucs OE eee Tiss oi ce eeu unerescnne 126,420 
2G, GKPENSS.. . .. 2-6 o-oo ewe 2,150 | Capital: 720,000 shares------- 7,133,863 
Stock in escrow. ......-...... RO ERS | ROMIUG. uid a 6 wade wewocnn cs 45,781 
eo ah ange wthie dete 7,200,000 

Be tnhtads apne oneness Be eee. Geel | DE saninnoddsnctubasee« $7,316,412 


™ Childs Co.—Sales Decrease.— 
1931—June—1930. Decrease. 1931-6 Mos.—1930. Decrease. 
$1 pA G11 22,502.788 $256,182 |$11,899,411 $13,581,150 $1,681,739 


Chrysler Corp.—Swued on Chromium Patents.— 
A patent infringement suit has been filed in U. 8. District Court at 
Wilmington, Del. by United Chromium, Inc., of New York, against 
Cc ler Corp., meas infringement of two patents covering chromium 
piss ng methods. he two patents involved were issued to Calvin G. 
‘ink, one on April 20 1926, for a process of electro-depositing chromium 
and preparation of baths and the other issued on April 28 1931, for a process 
of producing chromium plated articles. Mr. Fink assigned the patents 
to the Chemical Treatment Co., Inc., and the latter assigned them to the 
Chromium Corp. of America, which corporation later assigned them to 
United Chromium, Inc.—V. 132, p. 4594. 





City Financial Corp.—Court 
Avoid Bankruptcy Proceedings by 
of United States.—See las 
132, p. 318. 


City Investing Co.—Earnings.— 


abe Agreement To 
Affiliated Concerns of Bank 
t week’s ‘“‘Chronicle’’, p. 45; V. 








Years End. April 30— 1931. 1930. 1 1928. 
Total income--........ $4,558,093 $786,339 $2,876,199 $1,363,913 
Exp. & aia 189,472 209,939 223 ,697 320,67 
Pe gage & interest. 1 ual 133 -o58 176,260 io 6 
Mtge. receiv'le, &c..-.. %429'384 tee ’ . , ot : : 2 aniieiee 

Net profit. .......... ,141,495 ‘ ° i ’ 
Preferred dividends. - -- as 1,344 $357 has ” 198 345 aa Et, 
Common dividends-.-..- 449,995 449,985 599,970 599,970 

CN ictus @ cinta $2,670,156 def$115,334 $1,563,330 $158,641 
Shs. com. stk. outstand. 

(00 TIGR one cnenen 80,000 60,000 60,000 60,000 
Earnings per share__.-- $3.90 $5.57 $36.05 $12.64 


x Mortgage receivable, instalment and interest on prior mortgage, int. 
thereon, and taxes, less amount recovered through receiver, charged off 
upon acquisition of property at foreclosure sale. 

Surplus Account —- 30 1931.—Surplus niet 30 1930, $3 











+356,319; 
excess provision for Federal income tax, $70; us after cash dividend 
(as above), $2,670,156; total, $6,226,544; stock dividend, $2,000,000; bal- 
ance surplus, $4,026,544. 
Balance Sheet April 30. 
1931. 1930. 1931. 1930. 

Assets— $s 3 Liabilities— $s $8 
Equities in real Preferred stock..y1,000,000 1,000,000 

est., prop. &c__.x1,373,836 2,941,673} Common stock... 8,000,000 6,000,000 
Furn. & fixtures__ 5,463 6,686 | Accts. payable_-- 1,455 984 
Mortgages rec._._. 9,537,359 4,953,696| Payable oncont.. - _-_-. ,000 
Treas. pfd.stock.. 718,763 695,164} Tax reserve. __..- 86,850 41,200 
a” eee 676,731 560,561] Acc. & rts. dep__- 97,414 94,948 
Mark’le securities. 1,280,000 750,000 | Conting. reserve.. 913,150 342,400 
City of New York, DOIPUEs caciceoas 4,026,544 3,356,318 

securities__.__. 300,000 1,350,000 
Accts. receivable__ 50,980 2,953 
Accrued int.,ree.. 176,019 67,193 
Def. charges... -.- 6,259 7,924 

, 14,125,413 11,335,850" Total......... 14,125,413 11,335,850 


x After depreciation of $44,521. y Of which $705,200 is held in treasury.— 
V. 132, p. 4594. 
Cleveland Terminals Bldg. Co.—Earnings.— 
[Including wholly owned subsidiary .] 
Income Account Period May 1 to Dec. 31 1930. 


Rentals & other operating income-_-_-_..........-.-.---------- $2,746,573 
Dividends, interest & sundry income-_-._...........---------- 713,294 
et ON nines sas ss aki eee eta tessinsctesetisse< $3 .459 867 
NINN MIDI, 5. sin cosa as oh td iced St MEIN aoe oem wari Be ,070 
OE 68 i ccc anes ed eae te Se jae 371,555 
I i a a iw St ta a lan nD Sd as Si aig ae ie $1,520,242 
Deduct. net operating income prior to dates of completion of 
buildings credited against carrying charges capitalized ------ 129,092 
pnd <i chat) 3-15 PIERS aa ie 409,412 
Interest (less interest capitalized during construction) - -------- 525,864 
SE RE a RR NS PE A lh a NO om d 
BOOS RIOA, o.ricak nb CNR BSE cccdeds eto wusnds $93 ,806. 
Consolidated Balance Sheet Dec. 31 1930 (Incl. Wholiy Owned Sub.). 
Assets— Liabilities— 
ee ea ee $1,899,916 | Capital stock. _-........... x$10,000 
IIE 15,675,000 | lst. mtge. gold bonds_-_-_-_-_-_-. 10,500,000 
Leasehold interest.........- 610,000 | lst. mtge. leasehold s. f. 6% 
Buildings after depreciation... 27,969,403 NG iran 6 eine ns ote riven 6,282,700 
Construction in progress. ---- 1,073,785 | Note payable (secured) ___-_-- 23, y 
Bldg. equip., furn. &c., after Accounts payable... .-..-..-. 106,498 
0 OE EE 479,110 | Options to purchase land fee_ 70,000- 
Listed stocks at cost......-- y39,435,052 | Accrued taxes, interest, &c.. 1,056,862 
EE z7,500,000 | Due Van Sweringen Corp. 
Sundry stocks (nominal val.) _ 2 $5P GOVERNOR. oamanciwocn 26,920,517 
| ES ae SM 116,896 | Capital surplus. ...-.----.-- 28,557,962 
Government securities... .__ 175,000 
Special dep. for int.,taxes, &c 157,013 
Rentals, &c. receivable_-_-.--- 157 649 
Demand notes (unsecured)... 1,087,000 
Real estate mortgage acct_--_ 150,000 | 
Accrued interest_........--. 82,920 
Accrued dividends. ........- 130,521 
PELE PEEL AEE 124,856 
Prepaid exp. & def. charges_-_ 180,416 ; 
cht Pa Elie tan inne $97,004,539 a eb amaba benim ome $97,004,539 





x Represented by 100 no par shares. y Market value Dec. 31 1930, 
$19,763,452. z100% of company separately operated at cost. 

The report states: ‘‘Referring to the balance sheet and the note thereto 
indicating contractual liabilities for completion of construction in progress 
this pertains particularly to the construction of the Higbee Department 
store building, and this company has since Dec. 1930, through an $8,000,000 
mortgage loan from an insurance company provided funds toward the con- 
struction of this building. The Van Sweringen Corp. is contingently 
a as guarantor on this insurance company loan unitl $4,000,000 has been 
paid. 

_ ‘During the year 1930, the Cleveland Terminals Bldg. Co. from time to 
time acquired interests in various companies. _In October 1930, the Cleve- 
land Terminals Bldg. Co. arranged for the funding of the indebtedness 
arising from the above-mentioned acquisitions by a loan of $23,500,000, 
maturing May 11935. This loan was secured by pledge of certain stocks 
as shown on the company’s balance sheet, but is not guaranteed by the Van 
Sweringen Corp. The Van Sweringen Corp. and the Cleveland Terminals 
Bldg. Co. have no further bank loans. 

See also Van Sweringen Corp. below. 


Cockshutt Plow Co., Ltd.—Omiis Common Dividend.— 

The directors have voted to omit the quarterly dividend usually payable 
about Aug. 1 on the common stock. In each of the two preceding quarters 
a dividend of 15 cents per share was paid, as compared with 37% cents 
per share previously.—V. 132, p. 856, 499. 


Colgate-Palmolive-Peet Co.—Regular Dividend.— 

The directors have declared the regular quarterly dividend of 624 cents 
per share on the outstanding 1,999,575 shares of common stock, no par 
value, payable July 21 to holders of record July 11. A like amount was 
paid on Jan. 15 and on April 15 last.—V. 132, p. 3719. 


Columbia Graphophone Co., Ltd.—Dividend.— 


The directors have declared a dividend of 3s, less British income tax, 
which amounts to approximately 56 cents on each American share (based 
on the present sterling exchange rate), payable Aug. 4 to holders of record 
July 17. Last September a dividend of 47 cents per share was paid on the 
American shares while in May 1930, a distribution of 28 cents per share 
was made. 


90% of Stock Deposited Under Plan.— 


Advices were received this week from London that 94% of the shares of 
the Columbia Graphophone Co., Ltd., and the Gramaphone Co., Ltd., has 
been deposited under the plan to merge those two companies into a new 
holding company called Electrical & Musical Industries, Ltd. 

It is stated that under the British law in the event that 90% of stock is 
eee under an agreement to merge the minority holders lose all rights 

ess they also deposit as their stock will have no legal standing after the 
into effect. 
uaranty Trust Co. is trustee for the American shares.—V. 133, 


merger 
The 
Pp. 126. 
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Commercial Solvents Corp.—New Joint Subsidiary 
Formed .— 


This corporation, the E. I. du Pont de Nemours & Co., and its affiliated 
company, the Grasselli Chemical Co. are mee sd forming a new com y 
-to be known as the Krebs Pigment & Color C . This will consolidate 
the lithopone and dry color business of Krebs ent & Chemical Co. 
pigment ‘business Of Commercial Piomente Corp. C takntiany ot the 

‘ omm en + @ su o e 
Sere Solvents Corp. _ bhi cq 

It is likely that the organization will be completed about August 1 with 
Carl H. Rupprecht, now er of the pigment and color division of 
Grasselli, as ident with a main office at Newark, N. J. The new com- 
pany will have plants at Newport, Del., Newark, N. J. and Baltimore, 

d., the latter producing titanium oxide. 

The new yoo will combine the technical knowledge and research 
facilities of the companies interested, and should result in greater ad- 


p 3iss in the development of new pigments and dry colors.—V. 132, 


Commonwealth Casualty Co., Phila.—Merger Op-— 
posed .— 


A committee of local stockholders has been organized to oppose the pro- 
posed sale of the Liberty Surety Bond Insurance Co. of Trenton, N. J., 
to the Commonwealth Casualty Co. of Philadelphia. It includes G. 
Arthur Bolte, Edwin J. Holland, Enoch L. Johnson and J. Haines Lippin- 
cott. It will meet this week to act with other stockholders against the 
sale.—V. 133, p. 127. 


Congregation Shaare Emeth, St. Louis.—Bonds Of- 
fered.—An issue of $300,000 1st mtge. 5% gold bonds is 
being offered by Stix & Co., St. Louis, at prices to yield 
from 4.55% to 6%, aceording to maturity. 


Dated June 1 1931; due serially Dec. 1 1933-1943. Prin. and int. (J. & D.) 
yable at the St. Louis Union Trust Co., St. Louis, Mo., trustee. Denom. 
1,000 and $500c*. Red. on any int. date on 60 days’ notice at 101 and int. 
Congregation Shaare Emeth, founded in 1869, is the second oldest Jewish 
congregation in the City of St. Louis. The present membership of the con- 
gregation is about 500, including some of the most prominent and sub- 
stantial citizens of the city. It is expected that this number will be materi- 
ally increased as soon as the new temple is completed. 
hese bonds are a direct obligation of Congregation Shaare Emeth, and 
are being issued for the purpose of providing funds for the completion of the 
new temple, chapel and community house. They will be secured by a 
closed first mortgage on the new building and all of its furnishings and equip- 
ment, Mg ee md with the ground upon which it stands. and also by a mort- 
ge on the lot owned by the congregation at Lindell & Vandeventer Aves. 
he lot upon which the new building is being constructed extends 275 feet 
on Washington Blvd. and 384 feet north to Delmar Blvd., with a curved 
frontage on Delmar Blvd. and Trinity Ave. of about 580 feet, facing the 
University City Plaza. It has an area of nearly two acres, and is very 
desirably located and easy of access. 


Consolidated Aircraft Corp. of Buffalo.—Coniracts.— 
The Navy Department has awarded a contract for 23 patrol planes for 
aircraft units to this company for $1,709,837.—V. 131, p. 634. 


Consolidated Automatic Merchandising Corp.—To 
Change Par.— 


The stockholders will vote July 27 on changing the company’s shares of 

common stock from shares of no par value into shares of $1 par value. 
One new share is to be issued in exchange for each share of no par value 
common stock outstanding. The total authorized issue amounts to 
4,000,000 shares. 
lm The voting trustees have been advised that the purpose of the amendment 
is to reduce franchise taxes which are based on the par value of authorized 
shares of stock and, in calculating, which shares of no par value are fig- 
ured as if they had a par value of $100 a share. It is ex that a 
considerable annual saving will be effected.—V. 132, p. 127. 


Consolidated Bakeries of Canada, Ltd.—EZarnings.— 


























Years Ended Dec. 27— 1930. 1929. 
I te a Ss UE ep ee ne Pe $531,435 Not 
EE IE op Tagt S ON et ee ae 256,166 Avail. 

TEETER I ARE Mey em ey pene a $275,269 $692,625 
RR ASRE OF) teh ae ar eS See Ne SS 398 ,066 636 ,404 

SEINE REP BE def$122,797 $56,221 
NN ical Sisal & Aims cx aiicthehils Woes &sscwd iim a De Sls Sime oo ese. 

0 EE ge Ser rose pee eee: Ree! def$120,928 $56,221 
ee ee a oe me STO Fe 272,375 566,155 

te a aad said, exh dia SS <a abe REE alee a $151,447 $622,376 
Contingent reserve_..............-.-.... Sita gan'e!y Ur’ begeet ,000 

ONE. 5 isis is cc we Haka bd eiels 2 $151,447 $272,376 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. LAabilittes— 1930. 1929. 
| Se $169,772 $236,544| Accounts payable. $128,571 $233,258 
Investments__---- 1,749,194 1,460,930| Tickets res....--. 13,080 12,676 
Accts.receivable.. 200,454 775,141 | Income tax reserve 10,000 60,000 
Trade accts. rec_. 275,409 294,578 | Dividends payable 79,613 159,101 
Inventory -..---- 209,646 260,493 | Sales deposits -_- _. 93,769 92,354 
Merchandise paid_ 4,932 4,607 | Mortgage payable --_-.--- 48 ,862 
Mortgage rec- ---- 11,000 11,000} Contingent rec... 350,000 350,000 
OES Ee 41,647 31,300} Minority interest. 225 540 
Fixed assets. ----- x4,654,682 4,644,290) Common stock _-.y7,382,025 7,381,710 
Good-will_....-.-- 892,143 892,143 | Preferred stock - .- 150 150 

Bescdccane 151,447 272,375 

IS lip sicesuatits $8,208,882 $8,611,028 leis cicesichicireiniini $8,208,882 $8.611,028 


( x owl depreciation of $1,471,820. y Represented by 318,440 shares 
no par) .— 


Consolidated Mining & Smelting Co. of Canada, 
Ltd.—Output.— 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
(tons 75,4 


Lead Pp OU ee 36,678 36,658 , 75,531 
- 4 eee 30,037 27 ,394 57,986 57,202 
ore ee ee 198 2,547 355 5,889 
Gold (ounces) --------- 5,224 7,790 12,458 11,869 
Silver (ounces) _-.-..--- 1,450,665 1,553,946 3,381,240 3,434,590 


—V. 132, p. 4771. 


Continental Baking Corp.—FEarnings.— 
For income statement for 10 and 25 weeks ended June 20 see ‘‘ Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 


June 20°31. June 21 '30. June 20 '31. June 21 °30. 

Assets.— 3 $ Ltahtlites— $ $s 
Land, buildings, Capital stock. -...y50,786,100 51,957,400 
machinery, &c_40,128,633 41,934,091} Funded debt -.-. 2,964,652 5,425,952 
Pats.,goodwill, &c.10,821,858 10,837,184] Accounts payable. 436,064 553,913 
Cash : E 3,950,888 | Accr. int. tax, &ce. 314,954 334,202 
Govern. securities 197,990 197,990! Divs. pay. & accr. 1,022,616 1,025,016 
Accts. receivable.. 1,180,755 1,180,513] External Fed. tax. 391,927 696 ,923 
Inventories - - . -_- 2,931,110 3,823,755| Driversdepos.,&c 398,753 385,855 
Sundry investm’ts 1,953,460 6,158,397 | Reserves...--.-- 1,030,110 1,077,893 
Pref. & class Astk 575,530 1,652,424] Min.int.insubs.. 381,850 453,550 
Deferred charges. 308,530 434,609 | Capital surplus... 2,503,000 2,503,000 
Earned surplus... 3,178,867 5,756,147 


TURE caceceee 63,408,893 70,169,851 | 63,408,893 70,169,851 

x After depreciation. y Represented - f 507,861 shares (par $100) 
8% preferred stock, 291,813 no par shares of class A common and 2,000,000 
no par shares of class B common.—V. 132, p. 3533. 


meee eww nnn - = 











————— 


Consolidated Water, Power & Paper Co.—Eztra Div.— 
The company on May 29 1931 paid on the common stock an extra divi- 
dend of $1 per share and on June 3 the regular pont eeesy dividend of $1.50 


share. An extra of $1 share was also distributed on Feb. 28 last. 
Bee also V. 132, p. 2592, 1250, 


Continental Motors Corp.—Correction.— 
The $23 ,459 645 capital stock as shown in the balan_e sheet as of April 30 


el 366) I < zene 27 is represented by 2,113,000 shares of no par stock. 


(W. B.) Coon Co., Rochester, N. ¥Y.—Smaller Dividend. 

The directors have declared a quarterly dividend of 20 cents per share 
in cash and 1% in stock on the common stock, payable Aug. 1 to holders 
of record July 13. A quarterly cash dividend of 40 cents per share in cash 
and 1% in stock was made in each of the two ng quarters. From 
Nov. 1 1928 to and incl. Nov. 1 1930, the company made quarterly dis- 
tributions of 70 cents per share in cash on this issue.—V. 132, p. 2592. 


Coos Bay Lumber Co.— ‘Securities A pproved.— 

The California State Corporation Department June 29 authorized the 
company to sell $1,276,140 of 5-year 6% notes at not less than 99, and 
63,757 shares of common stock at 20 cents per share.—V. 132, p. 142]. 

Corno Mills Co.—Earnings.— 

For income statement for five months ended May 31 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2971. 

Cosden Oil Co. (& Subs.).—Earnings.— 


—Calendar Years— Feb. 4 '28 to 

















Period— 1930. 1929. Dec. 31 '28. 
Fe SN aay ins Sid es tects ws techs ws tw Blo $9,451,139 $7,862,901 $1,288,569 
Operating costs & expenses_._.....- 8,137,526 5,025,349 349,058 

Operating income--............- $1,313,613 $2,837,552 $939,512 
| Ce AS eee 48,201 35,817 x379,016 

RE IID eter nd nc deedibee $1,361,814 $2,873,369 $1,318,529 
Int., Fed. inc. tax, uncoll., &c___..- 350,201 306 ,284 190,511 
Depletion, deprec. & amortization... 1,534,593 947 ,251 358,027 
Non-productive development, & aban- 

doned wells and leases_._......_. 624,443 vt Sa ee 

INO MOND 6 sin tdcordn dumbest loss$1,147,423 $1,348,255 $769,991 
Dividends on preferred capital stock- 257 ,887 231,611 0,588 

Profit & loss surplus for year-_---- $1,405,310 $1,116,644 $709,403 


x Including $349,849 profit from sale of leaseholds.—V. 131, p. 3714. 
Courtaulds, Ltd.—Zarnings.— 





Calendar Years— 1930. 1929. 1928. 1927. 
Fs Ase cid ac ae at eb asad ace £2,274,408 £3,743,827 £5,171,996 £4,585,921 

OM Se tcgataknece 21,025,300 31,651,866  ..---- j sen--~ 

Net income. .-.....-. £1,349,069 £2,091,971 £5,171,996 £4,585,921 
Preferred dividends- -.-_- 00,000 400,000 400,000 400,000 
Ordinary dividends. .-.-. x1,440,000 x2,400,000 x3,600,000 «3,000,000 
General reserve...----. oo -eenee tw eee 1,000,000 1,000,000 





DONG 6 6 cinnisnsqnven £490,931 £708,029 sur£171,996 sur£185,921 
x Includes interim and final dividend for year, the latter being paid 
in March of following year. y After d ation, taxes and directors’ 
gaan ent expenses. z Written off on continental investments.— 
‘ »D. a 


Crow’s Nest Pass Coal Co.—Earnings.— 




















Years Ended Dec. 31— 1930. 1929. 1928. 1927. 
Profit on lands, timber 

operations, &c___---- $76,147 $79,423 $114,437 $95,406 
Profit on coke and coal 

operations... .....-- 101,345 201,385 316,975 216,472 

Sc ane hedenpine $177 492 $280,808 $431,412 $311,879 
Previous surplus ---_----. 115,632 ‘ 40,298 122,136 
Conting.liab. reserve... -...-. i =~ Cl aan | eee 
Adj. of Canadian taxes. -.-... 0 Eo) ae ee a poe 

SIPUNOI js saiee Sills ach a pts Os $293,124 $506,901 $471,710 $434,014 
Prov. for Dom. inc. tax. 10,611 18,572 ’ ’ 
Dividends paid-_....-.-.- 279,530 372,698 372,696 372,693 

Profit & loss surplus 

Rs Bhcanen — = $2,984 $115,632 $68,345 $40,298 
Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabilities— 1930. 1929. 
CE vccccbientew $226 ,623 $29,832] Accts. payable... $153,424 $216,377 
Accts. receivable... 406,508 511,753 | Prov. for Dominion 
Inventories - - - --- 210,229 240,895 income taxes--. 10,611 18,572 
Sees. & shs. owned 1,611,830 1,813,445} Cap. stock paid up 6,212,667 6,212,666 
Unexpired insur-- 15,563 2,071 | Profit & loss. --.-.-- 2,984 115,632 
Mines, real estate, 

plant & equip... 3,908,931 3,965,251 

TO, cake cdes $6,379,685 $6,563,247 ee $6,379,685 $6,563,247 


—V. 132, p. 3720. 


Curtiss Aeroplane & Motor Co., Inc.—Navy Contract.— 
The U. 8. Navy Department has awarded a contract to this company 
for 30 observation planes costing $443,235.—V. 132, p. 4064. 


Curtiss-Wright Corp.—Subsid. Decreases Stated Capital. 

The company has filed a certificate at Albany, N. Y., decreasing its 
authorized ated capital from $1,833,411.13 to 600,000. the number of 
shares remaining unchanged.—V. 132, p. 4771. 


Cutler-Hammer, Inc.— Sales Slightly Higher.— 

Sales billed during the second quarter of the current year amounted to 
$1,684,000, a slight gain over the $1,667,000 shipped in the first quarter. 
Total shipments for the half year were $3,351,000 against $5,205, in the 
corresponding period of 1930.—V. 132, p. 2972. 


Dairymen’s League Cooperative Association, Inc.— 
Sales—Sinking Fund Authorized.— 


This corporation, which supplies, at wholesale, in excess of 50% of Metro~ 
litan New York’s milk supply . reports gross sales of $80,165,184 for the 
iscal year ended March 31 1931. “his compares with sales of $84,- 
473,527 for the preceding fiscal year. The volume of milk handled in- 
creased from 2,623 ,000,000 Ibs. to 2,793,000,000 Ibs., or an increase of 6%. 
Total participating members of the association increased from 45,199 to 


tee ‘directors have authorized a sinking fund of $1,000,000 for the 
urchase of the association’s series AA 6% certificates of indebtedness due 
or 1 1932, at 101 and int.—-V. 132, p. 4596. 


Deposited Insurance Shares.—l3c. Dividend 

The directors have declared a cash dividend of 13 cents per Deposited 
Insurance shares, series A, payable Aug. 1 to holders of record July 1. 
An initial cash distribution of 14 cents per share was made on Feb. 2 1931. 

On May | last, a 244% stock dividend was paid on these shares.—V. 132, 
p. 3720. 


Detroit Bankers Co.—Earnings.— 

For income statement for six months ended June 30 1931 see ‘* Earnings 
Department’ on a presedne page. 

As of June 30 total resources were $754,000,000 and total deposits $635,- 
000,000, an increase of $60,000,000 in deposits since Dec. 31 1930. The 
report shows cash on hand and in banks of $102,300,744 and United States 
government securities in the amount of $84,593,895. 

There has been a reduction in operating expense of $1,596,962 below that 
of the first six months of 1930, while the decline in income due to the pre- 
vailing low rates of interest, is less than $1,000,000. The av annual 
salary rate for the 3,961 officers and employees during June 1931, was 
J $58.40 more than in June 1930. 
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two of the banking units as- 

Bank took ae Detrols fname liabilities of the 

les Wayne County Ba over the 8 2 ies of the 

Tne Feop State. ank of Detroit and the Michigan State Bank of Detroit. 

The Peoples State Bank of Redford and the Redford State Savings Bank 
were taken over by the First National Bank of Detroit.—V. 132, p. 500. 


Detroit Steel Products Co.—Barnings.— 


the period covered by the re 
Ln eB assets and liabilities of ot 








Calendar Yea 1930. 1929. 1928. 1927. 

Net profit after all chgs. loss$1907 39 $1,023,832 $902,465 $652,791 
Consolidated Batance Sheet Dec. 31. 

Asses— 1930. 1929. TAabt'tttes— 1930. 1929. 
COM... - occcsecce $265,427 $208,218| Notes and trade 
Marketable secur. 709,544 1,137,186| acceptance pay. $900,000 $601,827 
Notes and trade Accounts payable. 430,705 571,291 

accept. receiv -- 33,828 27 ,564| Dividends payable --.-.-.-- 129,869 
Accounts receiv... 1,274,415 1,621,133|Accr. com. & exp. 39,408 106,965 
Inventories ....-- ‘ ,361 ,424,922 | Federal income tax -..-.-.-.. 128,981 
Other assets .--.-- 276,919 375,478 | Land contract pay. 155,296 255,296 
Land, bidgs., mach. Uncompl'd orders 11,071 47,349 

& equip., &c..- 3,130,099 3,103,623 | Employees’ special 
Patents & contr-.- 1 1 pe Sens 286,649 367,879 
Unex ins. pre- ap OC 

ious . prep. SIGs « cbccee "5,311,132 5,790,106 

taxes, int., &c-- 95,667 101,441 

WOM ccvsevece $7,134,261 $7,999,565 WEh noe wcnase $7,134,261 $7,999,565 





T T 
x Represented by 199,300 no par siares.—V. 131, p. 3715. 


Devoe & Raynolds Co.—Earnings.— 
For income statement for six months ended May 31 see ‘Earnings 
Department’ on a preceding page.—V. 132, p. 4418. 


Dome Mines, Ltd.— June Production.— 


Month of— June 1931. May1931. June 1929. 
Sf eee ee eee ee $228,700 $300,390 $383 ,361 
Note.—Mill was not operating in June 1930.—V. 132, p. 4219. 


Dominion Coal Co., Ltd.—Production Falls Off.— 


Period End. June 30— 1931—Month—1930. 1931—6 Mos.—1930. 
Output (no. of tons)_... | x245,758 336,066 1,345,000 1 "hg ,000 
x Compares also with 274,521 tons in May 9931 —V. 132, p. 3534 


Dominion Scottish Investments, Ltd.—Earnings.— 
Year Ended May 2 °29 to 
Moy at, @h "31. @ 43) 31 fre 


Dividends, interest & other income__-__......-.- 
Ren 13501 19°15 3 


t, salaries. , office & general expenses__..._.-.-.- 














as a ait dca tat Snide gy pl dvde 11,250 .250 

Interest, exchange, &c_.___.-_.------.--------- 2,614 10,638 
Trustees’, registrar’ 8 ‘ad auditor’s fees_......--- 3,909 717 
DP CE cb cb cchsdncnddscinzooddoundadcna 12,494 +784 
tt aici enwee bene Retna weieiee $164,579 $161,682 
Preferred dividends. -__............--.--------- 149,812 137,874 

es eee eee Pe eee $14,767 $23 ,807 
Earns. per sh. on 60,000 shs. com. stk. (par $25) - - $0.25 $0.4 

Balance Sheet May 31. 

Assets— 1931. 1930. LAavviltttes— 1931 1930. 
Investments -...2$4,459,134 $4,260,137 | Sundry creditors.. $13,198 $7,196 
Cash at bankers-- 8,621 * 51,680 | Preference stock... 2,985,000 3,000,000 
Call loans (secured) 69,000 218,150 |Common stock... 1,500,000 1,500,000 

. sects. rec.- 18 1,037 | Revenue account. 38,574 23,807 

UG is wes wrens $4,536,773 $4,531,004 FOE. SVetei. $4,536,773 ,531,004 

a peatees value of investments as at May 31 1931, $2,372,015.—V. 131, 

Dominion Stores, Ltd.—Sales J pained. 

os fer Four Weeks and Treenty ee Ended June 27. 

$119 951 4 "$iso7028 — $150-848 ($12, ane $12,206. 798  $500.770 

$1,986 132, p. 4419, 4249. ; 


(S. R.) Dresser Mfg. Co.—Receives Large Order.— 

The company has just received ite largest coupling order of the current 
year ays connect 180 miles of 26-inch piple to “y tid by the Missouri Valle 
Gas Co. in Kansas. Shipments will about Aug. 1.—V. 132, p. 3893. 


(E. I.) du Pont de Nemours & Co.—New Joint Sub- 
aldiary Formed .— 
ommercial Solvents Corp. above.—V. 132, p. 3535. 


Eastern Air Transport, Inc.—First Route Opened.— 
, + of how Sunes me new gy A ont ng ——_ City, w J. a .—— 
a y Eastern ‘anspor ne., was 0 ween 
i p Be Atlantic Cit 10. The second, Lecwees Camden, 








Philadelphia and Atlantic n operations on J 15, and the 
third route, between W Washingt mn, agg = timore and Atlantic ity, on July 
20. Mail and Passengers will ed. 

Eisler Electric Corp.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 
ees eee es ee... eaeee: se penee ee 

Oe, PB Se od: Fi d y ; 498 
Shares cap - 8tock outstanding (no par) 300,000 200 ,000 200,000 
Earnings } per Mare. oe es $0.01 $5.23 $1.00 
Balance Sheet December 31. 
Asseis— Lo oata nes é Liabiltties— 1. 1930. 1929. 
Sp ee ee, 7 ? ccounts . i 11, 

Municipal bonds__ Ste | sae ee Res. “nor eau cases sail 
Accounts receivable 151,561 273,005)  itmoome tax.....  ...... 90,505 
Notes receivable__ .250 9,026 | Accrued Labilities_ Me + tebece 
Inventory_.__.... 423,436 214,220 | Due to officers and . 
Other securities___ ee pneu employees ..._- ET! tn diee 
Land, bidg., mach., Mortgages payable a... seceem 

igi &c. grey 342,649 | Capital stock 

pecessccce , , lus... ..---x2,413, 

Det 7 ot oe surplus x2,413,283 1,725,971 
Organization exp. 38,077 3,407 

EE a $2,529,910 $1,827,715] Total.........- $2,529,910 $1,827,715 





Represented by 300,000 no par shares.—V. 131, p. 2071. 


Electric & + Musical Industries, Ltd.—Listing of ‘‘Amer- 
ican Shares.’’ 


The mow York § Stock Exchange has gutborjsed 1 the lis temporary 
tes for 1,500,000 ‘ “Americas ae | ae. be, issued to 

represent one deposited ordinary registered share ae Electric & Musical 
Industries, Ltd., on official notice of issuance and distrubition, with aathor- 
ity to add 7 "additional certificates for ‘‘American Shares” as may sub- 
my A ye 8) under Das Re deposit agreement. 

juance erican " does not represent new financing, 
Ler is bay map afford to to or PPyestere she the same facilities as have 
Fee pee Co., Ltd., as eB & Musical (ae ae mg Ltd., — 


Electric & Musical Industries, Ltd., on April 30 west s peace an offer to all 
the holders of those two companies to acquire their shares 
Relationship with Victor Talking Machine Co. of 
The relationship between the Gramophone Co., Ltd., 
ing Machine Co. Camden, N. J., as follows: 
Machine Co. are owners of 
Co., Ltd.; 
the Gramophone Co., Ltd te which provides: (a) For the exchange of 
trade secrets, inventions, an Fond rights; (b) for mutual assistance in 
maintenance of reputation, ti marks and trade names; (c) for exc’ 
of matrices; (d) for entering into joint contracts with artists: (e) for esta 
lishing the terms under which either party =f undertake man 
for the other; (f) for cancelling prior agreemen 

Pro Forma Statement.—In the event of the yo made by Electric & 
Musica! Industries, Ltd., on A 30 1931 to purchase the shares in the 
two companies being accepted y all a shareholders the balance sheet 
of Electric & Mus -, Industries would contain the following: 
phd, 3,240,000 ordi 


. J. 
ctor Talk- 


Assets—Investments: The Gram mophone nary s 
of £1 each fully A. $16, 767 100.6 000 5 Jo preference s as of £ 
each fully = Columbia 2,565, 742 


Ost rox vis: 3 300, 500 “7% 

: total, $30.4 267. 
£1 each fully Paid, b $3 353,677; cumulative 
redeemable 6% Lrence shares of £1 each fully paid, $2,238,590; total, 
$30,492, 267.—V 132, p. 3535, V. 133. p. 128 


Empire Steel p angtep hor tals Bondholders and Stock- 
holders Vote To Continue Operation of Company.— 


At a creditors’, bondholders’ and stockholders’ meeting held in Federal 
Court at Cleveland to hear the report of receiver for the company, it was 
unanimously voted to continue operations of the company. Federal 
Judge West at the request of the group ordered that _ be carried out in 
order to maintain the good-will, &c., of the heen mg / 

Carl H. Henkel, President and receiver, hat the company had 
a small operating profit in June, amounting to about $4. 800.—V. 133, p. 128. 


Empire Title & Guarantee Co.—Earnings.— 

For income statement for six months ended June 30 see “‘ Earnings De- 
partment” on a preceding page. 

The balance sheet as of June 30 1931 shows total assets of $2,120,630, 
= ty $181,677 is cash on hand and in banks, and $1,530,962 is bonds 

mortgages. yo gee aside from capital and surplus, total 

$437, 288, of which $200,000 is borrowed money. Capital, surplus and 
undivided profits total $1,683,345. 

Harry V. Kelly, dent of Nassau Savings & Loan Association and 
Assistant Secretary of Brooklyn Trust Co., was elected a director to succeed 
Paul Marko, resigned.—V. 132, p. 1041. 


Equitable Office Building Corp.—Earnings.— 
For income statement for two months ended June 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 132, p. 4419. 


mename © Buffet Corp.—Sales Decrease.— 


Month and Two Months ry June 
Devens, 1931—-2 Mos.—1 1930. 
$899,824 $1,061,490 Breiee 666 


arent io Es cea bes been dlented aon *6 thee bo in Apeil was iso ate 


Fairbanks Co.—Read yustment Plan. Postponed.— 

Plans for the readjustment o ty capital structure of the com: 
President George Naylor had declared operative June 25, 

consummated at the ‘present A ——d Mr. rere stated on July 9. He said 
that the readjustment committee has decided it is impracticable to en- 
deavor to put the plan into effect and for that reason the special meeting of 
stockholders, which had been called for July 6 to take action on certain 
amendments to the co — ’s = of organization pursuant to the 
plan, has been adjourn efinitely. 

About two weeks ago, Mr. Naylor had announced that 84% of all of 
the outstanding ae of the company had been deposited in favor ofthe 
reorganization xe n and that the time for deposit of she shares had been 
extended until the date of the stockholders’ meeting. The proposed amend- 
ment to the company’s certificate of incorporation would & have extended 
the period of the com pony y’s existence to May 1 1991, or so as to make it 
unlimited. (See also 132, p. 4772.) 


Proposed Merger.— 
The stockholders will vote July 31 on pre the consolidation of 
this company and the Banton Co.—V. 132, p. 4772. 


Faircam Realty SP ein Called.— 


ordinary shares Ge om a Boe FI 
ence shares of £1 each — paid. 5 
Listitttee ae 


let for 
193 sanieigel 
$448,420 $505,850 

Harry etary of yk 


ny, which 
cannot be 


All of the outstanding 7% 10-year s. f. gold debentures, due Dec. 1 193 
have been called for redemption Aug. 15 at 100 and int. at o Bank 0 
y. 


America — Association, successor trustee, 44 Wall 8t., 
—V.126,p. 11 


Federal Knitting Mills Co.—Omits Extra Dividend.— 
The directors have omitted the usual extra ——“¥- of 1274 oe 
share due at this time on the common stock, t declared t 
quarterly dividend of 2% cents per share on ‘this ‘aon, —S . 1 i831, 
to holders of record July 15. From Aug. 1 1929 to and incl. AE, > 31, 
= — — of 12% cents per share was made each q 
p 


Federated Capital Corp.—Balance Sheet April 30.— 











Assets— 1931. 1930. Liabilittes— 1931. 1930. 
Investments_.----- $3,299,885 $5,696,588 |6% pref. stock. ..-$3,058,000 $3,058,000 
Cish in banks--_-- 34,907 ‘|199,143|Common stock... 215,621 1,051,140 
Owing from brok- Scrip ctis. for com. 

ers for sales of Ee 0c inde ine 2,778 10,573 

securities... -. 2,483 154,750| Sec. bk. loan pay. 260,000 --.---. 
Divs. receivable. 6,339 7,795| Owing to brokers 

for purch.ofsec. --.---- 159,080 

Accrued expenses - 38,083 6,129 

Prov. for Fed. tax. 62,000 106,091 

Capital surplus... 2,870,926 635,061 

Earned surplus--def3, 153,794 1,032,202 

_ ie a tisak la an a $3,353,614 $6,058,276! Total.......-- $3,353,614 $6,058,276 


usual comparative income account for the years ended April 30 was 
outnel in V. 133, p. 128. 


Federal Bake Shops, Inc.—Sales Decrease.— 


Sales ‘vy Ment os and Five Months faded Ma st. 
yh y—1 ease.| 1931—5 Decrease. 
$158.990 











t 
o "Unglang) that company with the Gramophone Co., Ltd. i =e manea 
*‘American Share” issued by Guaranty Trust Co., of New York 
ts hare 
Indusities Lid. represents one ordinary ao 8 of Electric & Musical 
ities— Authorized. ssued.* 
Shia Gee gum. redeemable preference (par £1)_._. 460, —— To Be ¥ ed.* 
Rib cll bliin warts audit ike: eed a ,000 shs. no: 805,749 shs. 
* Gi Sp RY to the uisi h com 
oles Sitoct to tt 2 Bog attion of 100% of ¢ shares of bot es. 


panies Act on April 20 1931, with yey Be ye pe Bo ny vm 


of 
proportion of each class as the ee ane tit fit. 


acest ones} capitals of the Gramophone Co., Ltd., and © Columbia Grapho- 








—1 
$324, “v5366 +357 SE 324/$1, 182, 401 M3: (941 301 
—Vv. 2. Pp. 3721, 2000. 
Firstbrook Boxes, Ltd.—Earnings.— 
Income Account for Year Ended Jan. 3 1931. 
ints Gin whi on oe fi pie apy a ages 8. $102,255 
SER NL RR HEE PO SPORES ere cen SES 49,851 
ee WON... oa So ak bbde Slo wc Léeakcabeishizcacweaw ear 29,625 
eae eae a oe. ee ee $22,779 
OI SS OO EE ELLE RET RE I eee 40,528 
i ow 763 
ino nite tice pian wae i Ocine om emi $28,544 
Balance Sheet Jan. 3 1931 
TAabiltties— 

EE $3,538 
cite dbeccdssucedis 210,000 
Accounts payable. --.-.-.---.-. 92,938 
Lo yg ee 6,654 
Accrued expenses. ......---- 6,149 
Bonds due 1948 487,500 
496 ,600 
Common shares (60 . oe 335,012 
Deferred shares (3)-.-.-.-..-.-. “ 
| a 28,544 
We cbedte ipdnsevise cast $1,666,938 








—V. 132, Dp. 2205. 
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Formica Insulation Co.—Earnings.— 
Calendar Years— 1930. 1929. 
82.200 528 $4,995 077 
Cost of goods sold 1,508:178  2,492'153 
General and administrative expenses _ 337,914 271,543 


Profit from operations $310,458 $1,088,679 
Other income (net) 22,246 ? 31660 


1928. 
$2,829,621 


1,852,375 
224.505 


9, 156 
as 71 


$575,630 
68,231 








$1,113,339 
120,950 





$992,389 
468,000 
$524,389 
$5.52 


1930. 
583 $2,146,518 
27 =—_« 92,106 


35,1 , 
90, 108,000 
12,302 9,620 








Balance, surp) 
Earnings per share on 180,000 shares 
capital stock (no par) 


def$65,934 
$1.63 
Balance Sheet Dec. 31. 
1930. 1929. 
$196,101 a$510,319 
373,793 467,815 urplus 

Accounts payable-_ 
Dividend payable- 
7 | Accrued expenses _ 
Reserve for Federal 
1 3 income taxes... 38,640 120,950 


$2,256,653 $2,477,194 $2,256,653 $2,477,194 
a Includes U. 8. securities. b 4 h —_ 
Ve igs a ee, C8 Represented by 180,000 no par shares 
Foundation Co. of Canda, Ltd.—New Director. 
L. F. Giblin has been elected a director, succeeding J. W. Doty of New 
York, resigned.—V. 132, p. 4772. 
Fox Film Corp.—£arnings.— 


For income statement for quarter ended March 28 see ‘Earnings De- 
partment”’ on a 


Court Cuts Control of Loew's by For—Directs Further Di- 
peng end od Holdings—Chase Securities Must Sell Film Securi- 
tes Stock .— 


Federal Judge Knox has issued a supplemental decree directing a further 
divestment of control in Loew's, Inc., the Fox Film a, 
n 


Loew's, Inc., by 


352,3 
1,207,001 
127,362 











transferrin 
Judge ox for this purpose appoin Gregory, former 
Attorney-General of the United States; John R. Hazel, former Federal 
Judge in Buffalo, and T. Nelson Perkins, Boston attorney, as trustees. 
These trustees are to act as officers of the Court and neither directly nor 
indirectly as representatives of the Fox or affiliated banking interest. 
The decree further that Chase Securities Corp. and Film Securi- 
ties Corp. shall be subject to all injunctions and restraint previously im- 
upon Fox Theatres . and Fox Film Corp. under the terms of the 
1 decree entered last April.—V. 133, p. 129 


Fulton Iron Works Co.—Proposed Merger.— 
A contract for the merger of this company with the Goslin-Birmingham 


Mfg. Co. of yee ye Ala., has been approved by the directors and a 
stockholders’ co ttee of the Fulton company.—vV. 132, p. 1042. 


General Motors Corp.—Subscribes for $3,500,000 of 
5% Serial Notes of Libbey-Owens-Ford Glass Co.—See latter 
company below. 


Sales to Consumers Increase.— 

June sales of General Motors cars to consumers in the United States 
totaled 103,303 as inst 97,318 last year. This is the first 1931 month 
ooo" an increase in sales to consumers over the corresponding month of 


June sales of General Motors cars to dealers in the United States totaled 
100,270 as against 87,595 in June 1930. 
une f General Motors cars to dealers in the United States and 


sales 0 
, together with shipments overseas, totaled 111,668 as against 


97 ,440 last year. 
bse Sales to Consumers in United States. 
1931. 1930. 

74,167 

88,742 

123,781 
142,004 
131,817 
97,318 


80,147 
86,426 


5,805 
57,757 
41,757 
57,989 

1,057,710 
Sales to Dealers in United States. 
1931. 1930. 





68,252 36,482 


1,035,660 1,535,852 
Total Sales to Dealers in United States and Canada Plus Overseas Shipments, 
1931. 1930. 1929. 1928. 
135.481 





106,509 
126,196 
135,930 


47 ,483 
79, 
85,610 
78,792 

253 
57,257 
80,008 





1,174,115 1,899,267 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, LaSalle 
Fn Cadillac passenger and commercial cars are included in the above 
igures. 


Frigidaire Production Increased.— 

Hot weather has stimulated business for the Frigidaire Corp., it is an- 
nounced. July production of household electric refrigerators by this com- 
pany has been set at 32% above that of July 1930. June production was 

0% above that of the same month last year. During July and August, the 
Frigidaire Corp. will conduct an anniversary sales campaign based upon 
15 years of achievement in the refrigeration business. 

Production and Shipments of Buick Motor Co. 

Month of— une 1931. May 1931. Apr. 1931. June 1930. 
Cars produced and shipped -- 6,479 9,256 13,939 4,135 

Oakland-Pontiac Shipments.—The Oakland Motor Car Co. in June 
shipped 8,780 Oakland and Pontiac cars, as compared with 6,500 cars in 
the same month last year, or an increase of 35% .—V. 132, p. 4597. 





General Public Service Corp.—Earnings.— 


P For income statement for six and 12 months ended June 30 see 
‘Earnings Department” on a preceding page. 
Comparative Balance Sheet June 30. 
1931, 1930. 1931. 
$ $ 
2,305,258 
9,045,631 
18,050 


5% 1953 4,972,000 
811,274 9,999,000 
Accounts payable. ‘ 
Tax liability 3,595 
Dividends declared 37,345 
Unadjusted credits 17,341 
Earned surplus... 4,054,381 


Assets— 
a a (cost): 
19,681,173 30,399, 
Bonds and notes 1 ree 


47,375 353,375 
Cash (including call : 
cates of deposit) 8,156,27 

it) 8,156,271 

b Treas. runinn 1,963,801 


26,738 


deposits 1,896 
Unamortized debt 


unt&exp.. 480,546 517,146 
Unadjusted debits 1,009 . 


as ak, 30,458,809 32,106,957 30,458,809 32,106,957 
a e et value of investments, June 30 1931 was $15,105,054 and 
June 30 1930 was $35,244,519. b Represented by: $299,000 principal 
amount convertible debentures 5%, 1953 and $1,799,000 princi 
convertible debentures 54%, 1 uired. c Represented by: 24,640 
shares $6 dividend preferred (1930, 24.639 shares) and 280 shares $5.50 
dividend prcered (1930, 280 shares), of no par value. d Re mted by: 
668,923 shares common (1930, 647,016 shares) of no par value.. 
Ju "31. J "30. 

Note—After deduction of $100 share for pref. serge ata as eg 

stock, and the face value of debentures outstand- 

ing in hands of public, the book value per share 

of Ho gee 8 at the end of the respective 
Based on market values at end of the respective 
periods and the same provision for preferred 

stock and debentures, the value per share of 
Common shares, tackading dalp, caistantliang’ a3 

, inclu , Oo 
dates indicated = + Ha i . 


TAabilittes— 
c Preferred stock. 


22,500 
1,896 








$18.78 $21.19 


$11.74 
670,728 


$28.08 
651,233 


General Theatres Equipment, Inc.—Zarnings.— 


For income statement for quarter ended March 31 1931 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4773. 


Gillette Safety Razor Co.—To Close Plant.— 
The company is planning to close down its Boston (Mass.) 
end of this month, a to the ‘‘ Boston News Bureau.”’ he manage- 
ment believes this to be the speediest way of consolidating the Boston 
ery coming from the AutoStrop plant. It is un- 

certain just how lo 


the New York has installed in Bosto 


n. 
Hearings Start in Stockholders’ Suit.— 
After a series of Dag mere mo hearings commenced before Judge Prest 
as master in Suffolk County Probate Court, Boston, July 9, in the suit of 
certain stockholders against directors of the company.—V. 133,p. 130. 


Golden State Milk Products Co.—Fzchange of Shares.— 
Chairman C. E. Gray, in a letter dated June 29, says to the stockholders: 
On May 29 1931 the company was ready to exchange its shares for shares 

of stock in the new corporation—Golden State Co., -—thus completing 
the final step in the reorganization of the company. 

The importance of consolidating into one operating company the 25 
gemepenees comprising Golden State Milk Products Co. had been ized 
by the board for many months. Intensive study was given to the blem 
and finally in the summer of 193@ the board determined that the time had 
come to make the change and decided to submit the question to the stock- 
holders at a special meeting on August 6 1930. At this meeting over 76% 
of the stock voted for the formation of Golden State Co., Ltd., a Delaware 
corporation, for the transfer of all assets of the old company ( a 
reserve fund of $500) to the new nage and for the issuance of 
stock of the new on ny! to the old. 1 of this having been done and 
the new company having taken over operations on Sept. 1 1930, the next 
step was the distribution of the stock of the new company to the stock- 
holders of the old on a s for share basis, but as you have already been 
informed, tee ge were instituted by L. E. W. Pioda which made it 
impossible for this distribution to go forward at that time. After some 
months the Superior Court issued a writ ef mandate, which permitted the 

ation Commissioner to give his permit for the distribution. These 
authorities thus recognized and ratified our procedure, and stockholders 
are assured that all steps in the company’s reorganization have been regu- 
— taken and are pursuant to sound legal perce & 
hile approximately one-third of the stockholders have already ex- 
changed their stock, it has come to the attention of the company that 
there has been some misunderstanding regarding statements contai in 
our notice of May 29th relative to the above reorganization. 

This notice of May 29 1931 stated that the transfer books of the old 
company would be closed June 1 1931 and certain stockholders have as- 
sumed that this date was the last day on which stock of the old company 
eould be exchanged for that of the new. The contrary is the fact. Stock- 
holders of the old company can and should exchange their own old stock 
for the new at this time, but since June 1 1931 stockholders of the old com- 

ny cannot transfer their steck to other persons without first ng 

t for stock of the new company. 

Shares of the new company are of the same value as shares of the old 
company, and represent the same assets. Since Sept. 1 1930 the new com- 
Pany has been the operating company. 

Stock certificates should be mailed to the Secretary, K. H. Keefer, 425 
Battery St., San Francisco, Calif., for exchange into stock of the new 
company. 

Hapetiations beginning in December 1930 have been carried on for the 
reorganization of Golden State Co.. Ltd., into National Da Products 
Corp., which negotiations have resulted in a pro from National Dairy 
Products Corp. which is at the present time still provisional and subject 
to the confirmation of National Dairy Products . The appro of 
not less than two-thirds of the entire outstanding stock of Golden State 
Co., Ltd. (excluding from the shares counted towards such two-thirds vote 
any shares of Golden State Co., Ltd. at the time held by Golden State 
Milk Products Co.) is a condition to the completion of said transaction. 
Based on the 485,440 shares of stock of Golden State Co., Ltd. now out- 
standing, this two-thirds will necessitate the affirmative vote of 323,627 
shares (in which total no shares held by Golden State Milk Poducts Oo. 
can be incouded) in order to consummate the on. 


Former Officer Circularizes Shareholders .— 
Chairman C. E. Gray, in a letter to the stockholders, June 27, says in 


substance: 

It has come to the attention of the ma ement that the stockholders 
have been circularized by L. E. W. Pioda, a former officer of the company, 
making it proper, in the opinion of the management, that certain facts 
directly and correctly stated to each stockholder. 

Mr. Pioda's resignation as an officer of this compeey occurred upon 
request of the board of directors on March 21 1930. ollowi this re- 

uested resignation, the management authorized the filing of a suit against 
Mr. Pioda for an accounting, which suit ay ry is asked against him 
for approximately $240. . Following the fili of this suit inst 
Mr. Pioda. he has busied himself in the Lop mage of certain alleged claims 
inst this company and against the Golden State Co., Ltd., of which 
chime approximately $1,300,000 are for com tion for alleged service 
over ate above the compensation received by him in his official connection 
with the company. For the information of stockholders, Mr. Pioda was 
paid, during his official connection with the company from 1924 to 1930, 
the sum of $226,500, or at the rate of $3,190 A gg’ month. Were his alleged 
claims for services permitted to be established, it would result in the total 
payment to him for services during the above period of $1,563,750, or at a 
rate of $22,024 per month. In total, Mr. Pioda’s all claims of every 
character aggregate approximately $2,000,000, all of which alleged claims, 
in the opinion of your counsel. are wholly lacking in merit. 

Stockholders are again assured that all steps in the company’s ges go 
zation, approved by the holders of more than 76% of the stock of the 
company, have regularly taken and are pursuant to sound legal 
authority.—V. 132, p. 4251. 
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Goldman Sachs Trading Corp.—Disposes of Holdings 
in Four Pacific Coast Companies .— 


Los Angeles interests representing the Pacific Mutual group of companies 
have taken over from the corporation and its affiliate, Pacific American 
Co., Ltd., the entire holdings of the eastern organization in various Cali- 
fornia companies which were acquired two years ago. The transaction 


involves, roughly, $2,000,000, it is said. 

On Dec. 31 1930, Goldman Sachs Trading Corp. owned 18,719 shares of 
Pacific Finance. Goldman Sachs Trading’s affiliate, Pacific American Co., 
Ltd., owned 79.724 shares of Pacific Finance Co., 4,470 shares of Pacific 
American Fire Insurance Co., 5,100 shares of Pacific Indemnity Co., an 
7,343 shares of Pacific Mutual Life Insurance Co. These holdings, it is 
eaqionted. — = intact’ when the present transaction was completed. 
—V. 132, p. . a 


Goodyear Tire & Rubber Co. of Canada, Ltd.— 
Dividends Earned.— 


C. H. Carlisle, Pres. & Gen. Megr., June 30, stated in part: 

The current value of the company’s planta, consisting of lands, build- 
ings, machinery and equipment is $12,350,000. We have set up a reserve 
for depreciation of $5,136,894, which is equilvalent to 41.6% of your fixed 
investment. We have set up ample reserves to cover any unusual losses 
that may occur during these adverse business conditions. We have cash, 
call loans and governments bonds in the amount of upwards of $4,600,000. 
Our current assets are $10,727,809. We have a surplus of somewhat over 


000,000. 
in the first six months of the calendar year we have earned both our 
pomeee and common dividends for the entire year and have added to 
surplus. 
he company has no indebtedness to banks or otherwise, excepting cur- 
rent bills not due for payment. 
We have about 3,500 Canadian shareholders.—V. 132, p. 2780. 


Goodyear Tire & Rubber Co.— Wins Patent Decision.— 
United States Circuit Court of Appeals at Grand Rapids, Mich., has 
reversed the decision of Judge Jones of Cleveland who granted India Tire 
& Rubber Co. an injunction and accounting against the Goodyear Co. 


The suit charged — of patents on improvement in tire con- 
struction.—V. 132, p. 4773. 


(F. & W.) Grand-Silver Stores, Inc.—Sales Decrease.— 


1931—June—1930. Decrease.{ 1931—6 Mos.—1930. Decrease. 
$3,110,863 $3,182,379 $71,516|$16,703,255 $16,747,011 $43 ,756 
—V. 132, p. 4423, 3537. 

Grand Union Co.—Sales Decrease.— 

4 Weeks Ended June 27— 1931. 1930. Decrease. 

Wi tivtttipibbvebsciceesn ced te $2,761,806 $2,869,563 $107,757 
—V. 132, p. 4423. 


Great Atlantic & Pacific Tea Co.—Sales.— 
Period End. June 27— 1931—4 Wks.—1930. 1931—4 Mos.—1930. 
Sales $80,850,700 $82,921,191$351 ,675,602$357 ,707 ,250 
1 262 1,672,050 
brands of 
for 14 cents, 


, , * 


Grigsby-Grunow Co., Inc., Chicago.—Change in Chicago 
Stock Transfer Agent.— 


On and after July 13 1931, and until the further order of the board o 
directors, t company shali act in its own behalf as Chicago transfer 
agent for its capital stock and for that purpose shall maintain an office at 

N. La Salle St., Chicago, Ill., where certificates representing shares of 
ite capital stock may be delivered and transferred. L. A. Passow will act 
as stock transfer agent.—V. 132, p. 4773. 


Ww. F.) Hall Printing So. Cpereting Vises to Capacity .— 
e@ company’s cago nt has opera at close to capacity 
for some time, President Prank R. Warren announced on July 6. In- 
business which has been received on long term contracts with mail 
order companies is in part responsible for t capacity production. 


To Move Equipment of Rotoprint Gravure Plant. 


The W. F. Hall Printing Co. is making arrangements to move the equip- 
ment of the Rotoprint Gravure Co. of New York from its present location 
at Jamaica, Long Island, N. Y., to the recently acquired Art Color Printing 
Co. plant at Dunnellen, N. J., it was announced. 

nsolidation of the rotogravure business of these two Eastern sub- 
sidiaries, Mr. Warren explained, is expected to result in §ncreased profits 
of about $200,000 annually. This is based on the co-ordination of activities 
and elimination of duplicate overhead and printing expense.—V. 133,p.131. 


Hamilton Cotton Co., Ltd.—Earnings.— 

















Calendar Years— 1930. 1929. 
Lele Veuwcwedukdhuwadiebaae 97 ,942 $137 450 
DPE cc dbp ludcacsaccavbévedbesacawee 52,552 55,000 

ig fas sedi nwlidcsdniicweemasud $45,390 $82,450 
Preferred dividends......................-.... 39,151 39,360 
Income tax (previous year) .-..........-.------ 3,138 8,864 

eM ee oa ccck kw ckesielddn $3,101 $34 ,226 
ES 8b 6 6 bo Deh cn bua beccddddond 317 3 282,787 

i ac chWlbdedcebnddanbawee $320,114 $317,013 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilittes— 1930. 1929. 
Receivables... --. $200,457 $213,887] Payables....---.. $50,522 $75,949 
RE Ghaadonscens 103,125 62,692] Accr. wages, &c-- 18,757 24,348 
Investments -.... 32,867 33,292 | Bond int. accrued. 13,750 13,750 
Stock on hand.... 483,335  546,777| 1st mtge. bonds-. 955,000 978,000 
Dep. with fire ins. Conv. pref. shares 586,230 590, 

GiGdcviiwobene 17,382 16,415|Common shares... y600,000 600,000 
Real estate, &c_..x1,707,205 1,726,406] Surplus.......--- 320,113 317,013 

Rs ist wiriine $2,544,373 $2,599,461 PRs cenewuha $2,544,373 $2,599,461 





x After reserve for depreciation of $616,718. Represented by 20,000 
mo par shares.—V. 126, p. 2484 ve x * 


Hoosac Mills Corp.—Consolidation.— 

The corporation has filed with the Massachusetts Commissioner of 
Corporations and Taxation notice of increase in capital stock by 24,500 
shares of Ist pref., 11,500 shares of 2nd pref., and 59,000 shares of common 
stock, petnging the total authorized capital stock to 25,500 shares of ist 
pref., get on shares of 2nd pref., and 62,000 shares of common, all of 


no- 

he Commissioner has also been notified that this corporation will issue 
24,970 shares of ist pref., 11,936 shares of 2nd pref., and 62,000 shares of 
common stock pursuant to the accepted offer of John R. Smith to the 
corporation, which Bt for the transfer to Hoosac Mills Corp. of the 
assets of Butler Mills, Hoosac Cotton Mills Corp., and the New Bedford 
Cotton Mills Corp., together with $1,002,250 cash realized from the sale 
of preferred stock 


he offer is made for the purpose of carrying out the plan of consolidation 
and reorganization of the Butler Mill, Hoosac Cotton Mills, New Bedford 


Coveon Mills Corp and Associated Textile companies. 


Hygrade-Sylvania Corp.—New Officers and Directors.— 
The following officers have been elected: Chairman of the board, Edward 
J. Poor; President, B. G. Erskine; Treasurer, Frank A. Poor; Vice-Presidents 


Walter E. Poor and Guy S. Felt; Clerk 3 ° 
sistant-Secrotary, M. 8. Baleom. erk and Secretary, John 8. Learoyd Jr.; 

ectors: KH. J. Poor, B. G. Erskine, F. A. Poor, G. 8S. Felt, W. E. 
Poor, J. P. Hale, and W. E. Erskine.—V. 133, p. 131. s 


_Income Distributors, Inc.—Appeals Pennsylvania De- 
cision .—— 

The Philadelphia ‘Financial Journal’’ says: Company has filed in 
Dauphin County Court at Harrisburg appeal from y aes Hl of Pennsyl- 
vania Securities Commission denying right to sell securities in State. 





Decision from which appeal was made stated “income trust shares had not 
been offered to public honestly and in good faith.”—V. 131, p. 4223. 


Independence Shares Corp.—Bankers to Sponsor and 
Distribute Independence Trust Shares.— 


Announcement is made that the investment banking houses of E. H. 
Sons, Inc. of New York, Boston, , Philadelphia, San 
Francisco and Los Angeles, and Janney & Co. of iladelphia have ac- 
quired a substantial interest in Independence Shares hy? dg depositor 
pa eee pg of the fixed investment trust, Independence Shares, and 
will head a banking group which will nsor and engage in the distribution 
of these shares on a national scale. is step marks the first direct parti- 
cipation of either of these houses into the sponsorship and distribution of 
fixed investment trusts and brings to I dence Trust an 
unusually strong sponsorship, the importance of which has become recog- 
nized as one of the prime requisites for investment vehicles of this kind. 
Independence Shares Corp. was formed in Philadelphia in May of last 
year and its board of directors includes a number of prominent bankers 
and business men of that city. The trustee is the Pennsylvania Co. for 
Insurance on Lives and Granting Annuities. The portfolio of the trust 
comprises a group of common stocks of 50 America’s leading corporations 
including utilities, industrials, banks, oils, rails and insurance com ies. 
By including in its portfolio stocks of banks and insurance companies the 
trust offers exceptionally wide diversification.—V. 133, p. 131. 


Indiana Limestone Co.—To Readjust Capital.— 

The company is planning to readjust its financial] structure with a view 
to placing the company in a better position to weather extended periods of 
slack construction activity. 

Committees representing mortgage bond and debenture holders have 
been formed and are working in conjunction with junior security holders 
and the company officials toward this end. Details of the plan are not 
yet available.—V. 132, p. 3538. 


Inland Steel Co.—Listing of Additional list Mige. 
Sinking Fund 44%% Gold Bonds, Series B.— 


The New York Stock Exchange has authorized the listing of $15,000,000 
ue iaaee ne fund 444% gold bonds, series ‘‘B,’’ due Feb. 1 1981.— 
‘ » Dp. 33562. 


Insurance Securities Co., Inc.—New Officer for Subs.— 
At a meeting of the board of directors of the Union Indemnity Co., a 
division of Insurance Securities Co., Inc., held June 24 1931, Henry Harder 
of New York was elected Vice-President. Mr. Harder is also a Vice- 
President of New York Indemnity Co., the business of which is wy 
being consolidated with that of the Union Indemnity Co.—V. 132, p. 4774. 


Insuranshares Corp. of Delaware.—Rights.— 

Holders of common stock of record July 20 1931 will be offered the right 
to subscribe on or before Aug. 10 at $9 per share for additional common 
coe Pe $1) to the extent of one share for each four shares held.—V. 132, 
p. " 


Interlake Iron Corp.—Definitive Bonds.— 

Definitive 1st mtge. 5% gold bonds, series B, due May 1 1951, are now 
ready in exchange for inten receipts at the offices of Lee, Higginson & 
Co. in the cities of New York, Boston and Chicago.—V. 132, p. 4252. 


International Equities Corp.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend of 87% cents 
per share due July 1 on the class A stock.—V. 131, p. 1429. 


International Nickel Co. of Canada.—Obituary.— 
Vice-President John L. Agnew died on July 8.—V. 132, p. 3725. 


International Power & Paper Co. of Newfoundland, 
Ltd.—Tenders.— 


Tenders will be received by the Royal Trust Co., trustee, at its office, 
Bank of Montreal Bldg., St. John’s ewfoundland, Canada, up to noon 
on Aug. 8 1931, for the purchase of all or part of 73,600 5% preference 
shares of £1 sterling each in the capital stock of above company. ividends 
on these shares are cumulative m Jan. 1 1933. The trustee does not 
bind itself to accept the highest or any tender.—V. 126, p. 880. 


Interstate Bakeries Corp. (& Subs.).—Consolidated 
Balance Sheet Dec. 27 1930.— 








Assets— Liabilities— 
re a ree ce ae $274,205 | Accts. pay., incl. ord. taxes_. $207,482 
rer ere 208,671 | Accrued bond interesi - -- - ~~ 48,315 
Due from empl. for stock _ __- 16,591| Fed. & State inc. & fr. taxes 
a aia Fa: 500.680 a eal ota 75,799 
Prepaid insurance 62,877 | Salesmen’s secur. deposits_-- 19,861 
Cash surrender value ------- 15,157 | Funded debt of sub_ -_------ 7,000 
I ld os iment 49,800|7% pref. stock of sub__----- 1,417,800 
CNR. so cosicncuaase 42,259 | Minority interest in sub----- 41,782 
ae x6,263 040 | Preferred stock. .-.-.------ 3,965,791 
Deferred charges. ........-. 20,684 | Commons*tock__-__--------- y1,214,968 
SS See ee I ook ore meen 2,237, 

2 Te eee $11,796,307 EE een $11,796 .307 





x After reserve for depreciation of $1,771,978. y Represented by 242,993 
no shares. Our usual income account for the period from April 4 1930 
to Dec. 27 1930 was published in V. 132, p. 666. 


Interstate Department Stores, Inc.—Sales Increase.— 


1931—June—1930. Increase. 1931-6 Mos.—1930. Increase. 
$2,163,830 $1,810,008 $353,822 |$10,607,924 $9,971,134 $636,790 

Stores in operation on June 30 1931 totaled 34 as compared with 31 on 
June 30 1930. Three additional stores now reporting were opened last 
fall.—V. 132, p. 4600, 3897. 


Investment Corp. of Philadelphia.— Stated Capitaliza- 
tion Decreased to $25 from $100 per Share.— 


The corporation has, in accordance with the provisions of Section 28 
of the General Corporation Law of the State of Delaware, reduced the 
capital applicable to the shares of its capital stock from $100 per share to 
$25 per share, so that the total capital of the corporation is reduced from 
$2,000,000 to $500,000. 

On June 23 1931 the following letter was sent to the stockholders of 
the corporation. 

“This is to advise you that in order to comply with legal requirements 
peszaitsing the continued payment of a dividend, the stated capital appli- 
cable to the stock of the corporation has been reduced from $100 per share 
to $25 per share—the $75 difference having been transferred to the capital 
surplus account. The liquidating value of each share as of this date is 
approximately $73. ‘The legal steps necessary to accomplish the change 
of stated value have delayed the payment of the quarterly dividend, which 
was due on Junel5. A check for this dividend at the rate of 50c. per share 
is herewith enclosed.’’—V. 133, p. 132. 


Investment Trust Associates.—Receives Offer for Assets 
from United Founders Corp.—In a letter to holders of shares 
of beneficial interest in Investment Trust Associates, Ashton 
Hawkins, President, says: 


United Founders has made an offer under date of June 25 to acquire all 
of the property and assets of Investment Trust Associates, which, if ac- 
cepted, will result in the deposit of cash for your account of the amount to 
which you would be entitled upon a liquidation of Investment Trust Asso- 
ciates as of the close of business June 30 1931. This offer was placed before 
the meeting of the trustees on June 30, and the trustees directed the Secre- 
tary of the Trust to call a meeting of shareholders to be held July 29 1931 
at the office of the Trust, 1 Exchange Place, Jersey City, N. J., for the 
purpose of considering and voting upon the acceptance of the offer; and 
directed that the notice should be mailed July 9 to shareholders of record 
* i Gage of business July 8 upon receipt of the report of Loomis, Suffern 

ern 

The computation of the amount per share of Investment Trust Associates 
which will be deposited for the account of shareholders if the offer is ac- 
cepted has been made by Loomis, Suffern & Fernald, C.P.A., and reported 
to the trustees. This amount per share is $12.64 (expressed to the nearest 
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cent), and has been computed on the basis of the market quotations for all 
securities in the portfolio, less liabilities, including the quarterly dividend 





Lane Bryant, Inc.—Sales Decrease.— 
































of 12c. per share payabie Aug. : 1931—-June—1930. . 1930. . 
oF Saree. Bee pay us. 1 1931, and estimated expenses of liquide- | ¢, 166511 $1,771,887  Ss01 BTGISS oar Aa ake iss BiG TTO 
The offer of United Founders Corp. provides that the amount to be There was one store less operated in 1931 than in 1930.—V. 132, Pp. 

} ted — be the =e amount oa avee puted by — we tena 4424, 3726. 
, less any amoun share t ma’ q 

pL ren ip uo 2 ae if the tary declared the trustees |* Lawyers Mortgage Co.—Earnings.— 

eo e Seulind representing — ap mate total For income statement for six months ended June 30 see ‘Earnings 
of accumulated earnings of the Trust from interest and dividends received, | Department” on a preceding page. 
l expenses, and the amount per share of this special dividend will Balance Sheet July 1. 
deposited for your account together with the ampens Py share paid by 1931. 1930 1931 1930 
United Founders Corp. and the sum of the two will equal $12.64 per share. | Assets— 3 ¥ Ltabtt S $s 
You will be notified what proportion of this amount per share deposited | New York mtgs-_.13,420 935 12,790,799 | Capital 12,000,000 12,000,000 
for your accoun x i represent the dividend in a letter which will be mailed Acer. int receiv... 1,196,124 1,101,675 lus_..-.-..--10,000, 9,000,000 

The acceptance of the offer by Investment Trust Associates wm give Company's office ee ee Mises Os ame yn al ~ 
you a right to 0 apply the money a posited for your account om chase oy ulldings , &e... 3,317,123 4,545,739| delivered_..__. 305,079 304,685 
equal to the consolidated asset value An. 3 of | tentang p vim ~ ort United | Lawyers’ M 5 rn SOROS. MP Renee, Se. . SES... COREE 
Founders - based upon market quotations of securities in the port- Deposit Co. stk. 118,080 118,080 
folio as of the close of business June 30, which will be stated in its semi- | Cash__.....____. 063,124 1,675,308 
annual report of May 31, shortly to be published. — 

See also United Founders Corp. below.—V. 132, p. 863. ce: 23,296,077 22,522,508! Total......... 23,296,077 22,522,509 

Unvestors Syndicate.— Sales.— —V. 132, p. 3726. 

es of Investors Syndicate certificates for the first six months of 1931 pola ; re 
were within 2% of the record established in the same period of 1929, Presi- ee roree Realty Corp. (& Subs.). Earnings. 
dent J. R. Ridgway r at the company’s annual sales convention ear Ended Noo. 30— 1930. 1929. 
held July 7.—V. 13: : Gross income from operations wenecececcseccacoces $3,202,932 $3 125,167 
y 33, PD. 132. ’ ° 
: : Operating expenses, including interest._......___ 2,013,622 1,811,986 
Ironton (O.) & Russell Bridge Co.—Refinancing.— 

The directors propose to call in the t issue of 7,000 shares of capital Operating income. --..........-.---.--------- $1,289,309 $1,313,181 
stock of $100 par and issue $350.000 5% 20-year bonds and 7,000 shares | Interest. - - ---.---.-..-.------------------- 74-38 FS 
of no par {Common stock. | Distribution is to be made on the basis of one Miscellaneous. - . -.---~-----------2----------- 965 att 

m . nd and one share of no par common 8s or each share 0 Total income. 1 

stock now outstanding. In addition, a cash payment of $30 a share will | nopreciation aad amortisation =2777727727222221 * 135/349 1385-188 

Ke? company, owner of the bridge between Ironton, Ohio, and Russell, Provision for taxes and contingencies. -.......... 141,132 137,206 

y., _ paid 10% per annum in recent years. prOperating i A a Bh $947,719 $984,825 

Irving Investors Management Co., Inc.—Report.— it realized on sale of Int. Tel. & Tel. Bldg... = -..--- 631,769 

oun com any hes maiied to Vy Ene rer = —— re rf a the Provision for taxes...-.--.-------------------- __------ Dr 67,530 

ny s investment policy and sho ng t e@ sec es ne as 0 une 
in Investment Trust Funds A and B and Irving Investors Fund ©, Inc. | ,, Profit for year__.........--------------.---- $947,719 $1,549,064 
hen savenbers Fund ©, Inc., wae ccmasiaes in Jan. 1931, +e ~ Pew Previous surplus.......--..------------------- 1,565,685 568,246 
vestmen y trustees avin su ent rr wers. t nvestors 

shares are also available to individuals desiring a corporate, rather than a OM De ste eat tea ct 93.513 -405 $2,107 B10 

trust medium for the management of that part of their capital that appro- Somamumen ebeahenae EPS ERAS SS of Pte ti Sue the 

priately may be invested in common eee, 132, p. 4072. Divs. received on preference stock _- -  Cr.6,188 Cr'375 

P a & Curtis Investment Associates.—Offer to | Adjustment for reserve for taxes_-....--...-..-- 23,509 ------ 
tockholders Made by Atlas Utilities Corp.—See latter com- Earned s 

1 é RICK NOC. BOs os Soe WedbEdeiecuce $1,807,583 $1,565,685 

pany above.—V. 132, p. 2976. Earn. per sh. on 210,000 shs. com. stk. (no par)__- $3.08 $5.95 


Kaybee Stores, Inc.—Sales Increase.— 


ge ee ce 
—V. 132, p. 4252, 3538. sab bo , , 


Kelvinator Corp.—New Sub. Co. Sales Manager.— 

R. I. Petrie has been pueeees sales manager of the Leonard Refrigerator 
Ny — “ * as Kelvinator Corp., succeeding A. H. Jaeger, resigned. 
—vV. . we "i 


King Philip Mills.—$5 Liquidation Dividend .— 

The directors have declared a dividend in liquidation of $5 per share, 
payable July 15 to holders of record July 7. his will bring total pay- 
ments to 55%, or $55 per share.—V. 132, p. 3159. 


(G. R.) Kinney Co., Inc.—Sales Decrease.— 


Increase. 
$119,244 














1931—June—1930. Decrease. 1931-6 Mos.—1930. Decrease. 
$1,371,117 $1,674,074 $302,957 |$7,250,020 $8,813,729 $1,563,709 
—V. 132, p. 4252, 3538. . 
Knott Corp. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 
Gross earnings from operation.............................- $6,719,410 
i ta hy i ALE LES ATT GE TE EE 5,874,917 
sa al a! ass 42 cided meld anie ams ost aa danas $844,493 
tet RM ag IR ge cai I el al 17,1 
I IS, 6. ics cre ie sealc as nates het ae in wetness t 3, 
TPR 6S. cotcundwdot be demtnaewane ew anda Soudan ee i 
PES SE EE 261,352 
Bad accounts written off________- 42 
Provision for Federal inceme tax a 
Be EE PET PO Oe OE APT $490 592 
Earns. per sh. on 167,729 shs. com. stock outstanding (no par) $2.89 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— LAabtltttes— 
GR sh ckseendsscaiidns 5,190} Notes and loans payable_... $1,332,545 
Notes & loans receivable -- -- 84,242] Accounts payable. _..._--.--. 383,206 
Accounts receivable--..-.---- 407 ,526 | Dividend payable Jan. 15 ’31 42,487 
i le Sk TT EROS Sos hacedotentcéne 215,860 
Investments -_-.....-.-- 186,239 | Tenants’ deposits, &c_.-..-- 22,450 
Deposits—Rents, &c 117,855| Notes pay., due after 1 year 101,266 
TE a thk ara hee ino i - 16,355,941 | Mortgages payable_....._--. 9,901,475 
Deferred charges ---...---- Ps POEs 2 ose onntenécsee 810,729 
Pref. stocks of subsid. co.’s_ 90,000 
Common stock............. %3 757,454 
Dis catapccasmonadaxt 1,213,489 
2 a Pe ee eae $17,870,971 0 Spa $17,870,971 
x Represented by 167,729 no par shares.—V. 132, p. 4600. 
(S. S.) Kresge Co.—June Sales.— 
$11,895,598 $11,400,123 $495,475 |$67,238,602 $67,457,612 $219,010 
At the end of June 1931, company had 662 American and 32 Canadian 


stores in operation.—V. 132, p. 4424, 3538. 


(S. H.) Kress & Co.—Sales Increase.— 

1931—June—1930. 1931-6 Mos.—1930 
$5.466.952 $5,220,761 0,843,342 $30,314 
—V. 132, p. 4424, 3726. 

Laclede-Christy Clay Products Co., St. Louis, Mo.— 


Omits Preferred Dividend.— 
The directors recently voted to omit the qua 
due July 1 on th 


e outstanding 7% non-cum. pref. 
Lawrence Title & Guaranty Co.—Bal. Sheet June 30.— 


Increase. , Increase. 
$246,191 | $3 678 $528,664 


rterly dividend of 13 
tock. par $100. 6% 











Consolidated Balance Sheet Nov. 30. 











1930. 1929. 1930. 1929. 
Assets— $ $ TAabdtlities— $ $ 
Ci. ciccdacice 415,122 1,293,705| Accounts payable.. 234,541 171,705 
Accounts _receiv- Res. for taxes and 
able, tenant--_. 84,742 81,652 contingencies... 322,989 326,224 
Land and bidgs_.a20,531,783 17,618,818 | First mortgages__.12,885,000 10,992,667 
Investment... -- 110,850 ,025 | Capital stock - -_-- *x5,795,000 5,795,000 
Deferred charges_. 202,616 140,081 | Capital surplus... 300,000 300,000 
Earned surplus... 1,807,583 1,565,685 
¢ ees 21,345,113 19,151,281 SUE cusSeucae 21,345,113 19,151,281 


a After depreciation and amortization of $684,472. x Represented by 
100,000 shares of conv. pref. stock and 210,000 shs. com. stock, both of 
no par value.—V. 132, p. 2977. 


Lehigh Portland Cement Co.—Earnings.— 
For income statement for 12 months ended June 30 1931, see ‘‘ Earnings 
Department’’ on a preceding page.—V. 132, p. 4601. 


Lerner Stores Corp.—Sales Increase.— 


1931—June—1930. Increass.| 1931-6 Mos.—1930. Increase. 
$2,394,964 $2,196,577 $198,387 |$12,568,971 $11,297,263 $1,271,708 
—V. 132, p. 4424, 3727. 


Libby-Owens-Ford Glass Co.—To Offer $9,000,000 of 


5% Notes.— 
The compan peopoees to issue $9,000,000 of 5% serial notes to finance 
the National Plate Glass Co., at Ottawa, Ill., a subsidiary 

of the General Motors Corp 


the purchase 0 

The General Motors Corp. has subscribed for $3,500,000 of the notes at 
par, plus accrued interest, in part payment for the two factories it is selling 
the Libbey-Owens-Ford Glass Co. The remaining $5,500,000 has been 
underwritten by a group of the company’s stockholders, but all share- 
holders will be given prior opportunity to subscribe for the notes at par, 
plus accrued interest, under terms to be announced later. 

The Libbey-Owens-Ford company will supply the General Motors Corp. 
with practically all its glass requirements during the next seven years. (See 


also V. 132, p. 4776). 

Rights to Subscribe Offered Stockholders.— 

Holders of capital stock of record July 9 1931 will be offered the right to 
subscribe on or before July 29 at par plus interest from July 1 1931 for 57o 
conv. serial gold notes, due 1933-38, to the extent of $2.35 par amount in 
notes for each share held (maturities subject to allotment by company). 

This offering ($5,500,000) has been underwritten by a group consisting of 
J. B. Ford, the Solvay-American Investment Corp., the Graham Brothers. 
Corp., the Palmer Investment Co., Bell & Beckwith, the Richardson 
Securities Co. and the Toledo Trust Co. 

These notes are part of an issue of $9,000,000, of which $3,500,000 will 
be delivered to the National Plate Glass Co. in part payment for properties 
te from ae — at $10,000,000 including inventories, of which 

p ,000 has n ‘ 

pee notes are convartinle at the option of the holder into common shares. 
at the rate of 40 shares for each $1. of notes. 

The notes will be redeemable in the order of their maturity, at the option 
of the company, at par and interest plus a premium of 4 of 1% for each 
six months between redemption date and stated maturity. 

In a letter to the stockholders, President John D. Biggers says in part: 

“The purchase price of the plants is $9,500,000. Inventories of the 
National Plate Glass Co., which are also being purchased, will not exceed 
$500,000, so that the total purchase price is approximately $10,000,000 
of which your company has already paid $1, ,000. he remainder o 
the purchase price, amounting to $9,000,000, will be paid $5,500,000 in 
cash and the balance by the delivery to the National Plate Glass Co. of 
$3,500,000 5% convertible serial notes which General Motors is accepting 
at par plus accrued interest. 

“The company will sell $5,500,000 5% convertible serial notes in addi- 

tion to the $3,500,000 notes to be delivered to the National Plate Glass Co. 

The letter shows earnings for five years ended Dec. 31 1930, including 

earnings ef companies acquired meg that period, but exclusive of earn- 
ings resulting from the o tions of the Ottawa plant, of the National 
Plate Glass Co. Mr. Biggers says: ‘‘During the period of fiv 


e years 
. : 1931. : harges have been made direct to surplus account in the amount of $973 ,028 
Assets— a Oo Liabiltttes— . x “ for ‘depreciation of patents and licenses. alg gd for the period of five 
0” RE eee 1,774,111 6,106,506 | Capital. .-----.-- 10,000,000 10,000,000 | months ended May 31 1931 have been affected by the general business 
Stocks & invest. Surplus---------- 15,000,000 15,000,000 | depression and resulted in a loss of approximately $35,000. A substantial 
account .....-- 10,054,172 10,303,386 | Undivided profits. 3,338,473 3,296,699 | ¥mprovement, however, in the second quarter is reflected in the net rofits 
Bonds & mtges__-11,001,332 8,539,210| Dividend payable. 300,000 300,000 | for April and May, amounting to $50,000 and $102,000, respectively .”’— 
Company’s bidgs. 4,141,944 4,130,795) Res. for tax oom 487,774 414,778 | V. 132, p. 4776. 
Other real estate.. 1,333,296 ------ Mortgages sold not ° . viet we, re 
Accounts receiv... ‘260,123  381,014| delivered -_-_-- 202,150 437,740 Lindsay Light Co.—Earnings. . 
Interest accr.rec-. 974,474 654,063 | Deposits in title For income statement for three and six months ended June 30 see ‘‘ Earn- 
accounts-----.-- RIG GEE: oo-eseed. ings Department”’ on a preceding page.—V. 132, p. 3354. 
a k,l 665,757 Loblaw Groceterias Co., Ltd.—Sales Decrease.— 
| ; Year Ended May 31— 1931. 1930. Decrease 
Total --------- 29,544,452 30,114,975, Total ------.-- 20,644,453 90,114,975 | gales... -..----------------00-05- $17,010,191 $18,455,087 $1,424,896 





V. 132, p. 4424. 





les 
ov. 132, p. 4073, 3540. 
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(P.) Lorillard Co.— Meeting A Again Adjourned.— 


The stockholders on July 7 took a further adjournment immediatel. 

.. The delay is aw to the fact inet t a decision is pending in the 
Jersey Court of Errors and Appeals on the injunction hon eraaneed. toa aieasky 
group by the Court of Chancery restraining the iders from voting 
on a proposed revision of the bonus plan for officers and employees of the 
Company.—V. 132, p. 4776, 4601. 


MacFadden Publications, Inc.—Acquisitions 


The corporati has assumed opera control of five publications 
tormerty. Published by Radio Science Patlicction. The are: 


Radi ews, Amazing Stories, Complete ve Novel, Complete 
Wild West and Amazing Stories ‘Quarterly y. The two other Radio ence 
publications have been sold to other publishers.—V. 132, p. 2598. 


MacMarr detate a ns go 


36's69,086" $7,015 015, OD, erie 219 9 O41 208 SS. i 404-330  $f.165 163 128 
The ‘ company had 1,392 stores a markets in , 931 
compared with 1,405 ‘stores and 168 spulens tn Some Ti 


Proposed Merger.—See Safeway Stores, 1800. below.— 
V. 132, p. 4425. 


McCrory Stores Corp.—Sales Increase.— 


1931——-J une—_1930. Ingeses.| 1931——4 mos.—— 1930. Increase 
$3740.27 "3M BF ai} .579 $28,694|$19,585,153 $19,410,102 $175,051 
aap anaiy Stores Co.—Sales Decrease.— 
1931———.J une—1930. Decrease. 1931——6 Mos.——1930. Decrease. 
$1 pel bg | $1. ‘ees S10 $103,721 |$9,447,418 $9,596,610 $149,192 
2, p. 442 


Manhattan Dearborn Corp.—WNew Director.— 
Max Epstein, Chairman of the board of the General American Tank Car 
‘Corp. has been ‘elected a director.—V. 132, p. 1819. 


Manhattan Shirt Co.— Suit Filed.— 
Suit commenced in the Chancery Court of Delaware June 30, in 
which the 2 Manhattan Shirt Co. seeks to enjoin Sarnoff-Irving Hat Stores, 
. from offering for sale underwear trademarked ‘‘Manhattan’’ and not 


ert nufactured red by the Manhattan Shirt Co. ae = shows that since 
869 the Manhattan Shirt Co. has — of men's 


been ma 
wear under the trade name ‘“‘Manhattan” which it hes open t years of effort 
and considerable sums to establish eavora bly with the abite. The bill of 
SS asks that the Mg Ny Hat Stores, Inc. and its managers 
we peroseae y earnest ire m keeping or offering for sale any men's wearing 
1 bearing the or symbol Mp ttan’”’ = wins that 


representing mer- 
chandise not manufactured by the reste Ses PBtite’ Oo DA -- as being ‘‘Man- 
hattan” Ewe b or other articles.—V. 132, p. 4777. 


Maple Leaf Milling Co., Ltd.—Comparative Bal. Sheet.— 








Jan. 31°31. July 31°30. Jan.31°31. July 31 '30- 
Assets— $ $ TAabdiltttes— $ $ 

bencossianedh 47,459 $122,153) Bank loans....... 6,891,793 5,925,267 
Accts. receivable... 1,791,027 1 986.403) Accounts payable. 336,602 1,513,550 
Inventories... ..- ,336,752 3,137,986] Accrued interest. - 47 ,023 50,832 
Investments._..-- ,380,304 2,323,843) Bonds.-.....-.-.- 5,023,600 5,023,600 
--- 556,699 1 Reserves........ 1,031,216 858,639 
Deferred assets... 821,531 778,863 | Class A pref. stock 2,930,000 2,930,000 

Good-will........ 959,401 954,401| Class B pref. stock 500, 500, 
Fixed assets-_---.-- a 783,857 6,821,967 | Common stock... 2,000,000 2,000,000 
p MO daicinvee ,794,699 1,794,699) Held by subs-_-.--- dr402,300 dr402,300 
Surplus.....«<0se 213,797 103, ‘886 
Weviscsanka 18,571,733 18,503,474! Total.....---- 18,571,733 18,503,474 





x Including amounts due from former officials.—V. 132, p. 3160. 

Marine Midland Corp.—£arnings.— 

For income statement for three and six months ended "3 30 1931 see 
Earnings Department’’ on a preceding page.—V. 132, p. 3727. 


Marks Brothers Theatres, Inc.—Earnings.— 

















Years Ended— Dec. 27 '30. Dec. °29. 
I ne a dimmiainaléies $301 470 $293, 310 
SP Is oe db hd a Sualnd cn Ga webibokua 4,061 40,587 

I ON i a $305,531 $33% ,897 
SRR EES TE EST eae, AU BEET: NS 242 037 240,616 
pT REET SORIA ane a ee SE REE CE 222,293 174,286 
Bond discount and expenses_______________. 36,006 48,829 
Broadway-Strand Theatre Bldg. loss__.___._-_ 3,713 27 156 

WOON MNO. Go se SUSE CPE Ce A we diac enw $198,518 $156,991 

Comparative Balance Sheet. 

Assets— Dec. 27°30. Dec. 28'29. Liabilities— Dec. 27°30. Dec. 28’29- 
Fixed assets.__..- $5,725, be 4 $7,387,717 | Notes payable_... $275,000 $108,250 
Ss dessin wactecn 50,923 110,291 | Accounts payable_ 62,873 125,398 
Notes & accts. rec. 6,797 11,335 | Accrued gen. taxes, 

Life insurance... 5,822 11,125 interest, &c.... 256,573 229,423 
Deferred charges__ 219,882 18,641} Dividends payable - _-.--- 30,000 
Sinking fund and Mtge. bondspay.. 106,000 118,136 

other deposits... 116,565 133,236 | Mortgage bonds... 3,572,600 3,764,000 
Deficit acc’t, less Res. for conting-- 20,673 7,465 

paidinsurplus.. 137,944 —-__... Advance rentals-__ 20,124 19.097 

Conv. pref. stock. -x1,500,000 1,500,000 

Common stock. .- y450, 000 450 

an so antenatal ob 1s: i eheethnet 1,320,526 
< | a oaeepes $6,263,843 $7,672,345 TNE dieekionmess $6,263,843 $7,672,345 


x Represented by 60,000 shares no par value. 
shares no par value.—V. 132, p. 1432. 


Massachusetts Investors Trust.—Dividends.— 
A quarterly cash dividend of 34c. per share and a dividend of 1% in 
stock have been declared, payable July 20 to holders of eooeed July 8. 
On Jan. 20 last a quarterly dividend of 40c. share and a 1% stock 


per 
a were paid, while on April 20 a distribution of 38c. per share was 


During 1930 the following distributions were made: In Jan. -. S2c. in in cash 


and 1% i ; in April, 45c. in cash; in July, 44c. and i 42c.— 
v.32, D. : 


aibien hoethiie Corp. (& Subs.) nag a0 — 


y Represented by 90,000 

















Calendar Years— 930 1929. 
PN hae. Ow ed re a et eh 2 ee $7. Brie 465 $9,202,813 
Cost of sales, including depreciation...._...___- 266,425 8,734,819 
MII SUNN 5 ho as 05,040 67 ,994 
OE PEI GER Sa RE 3 ele SF $30. $485,000 
I is Oh cate = $265,040 $417 994 
Earned per share on 125,000 shares (no par)____-_- $2.12 $3.34 
Consolidated Balance Sheet sh 31. 
Assels— 1930. 1929. Liabilitie. 1930. 1929. 
= assets----$°,222,869 $1,384,361 | Current iiabilities.. $1,312,385 $879,099 
Fixed assets------ 4,689,483 3,087,517 | Capital stock... -- x1,250,000 1,250,000 
Invest. incl. treas. Capital surplus... 1,039,784 1,243,291 
stock and special Profit and loss, surp 1, ,511,543 1,496,003 
accounts. -.-.-..-. 383,151 281,612 | Purch. mon. oblig. 45,460 0,405 
Good-will__-...--. 1 1| Minority interest. 25,000 25,000 
Deferred charges 6% notes.......- 341,333 «.---- 
prepayments... 230,000 211,407 
TE aascisees.  waos-e ; 
a $5,525,505 $4,983,798 TOME vetsacnnd $5,525,505 $4,983,798 
x Represented by 125,000 shares of common stock (no par).—V. 128, 
p. 1407. 





Mayflower Associates, Inc.—Earnings.— 


ng 
For income statement for six months ended June 30 1931 see “‘Earnings 
Department”’ on a preceding S pege 
he company Hf aorigg te liqu dating v bags as of June 30 1s. ata esd 
mately $49.33 a share, as com h $54.93 a on Jan.11 1931 
Investments at cost of $1 b17 389° had a market value at end of last 
June of $12,082,585. This valuation pastedes $3 .286,.250 for bonds costing 























$3, ,880 which are not activel hand 93 ,810.— 
V. 132, p. 4074. vi = manus 
Mead Corp.—Regular Cash Div.—No Stock Pa ick Payment. — 
6 directors have declared the regular Pew a Sitaend of 25 
per share on the common stock, payal July 15 to holders of record 
aly "sey ner = Jan. 15 and April 15 last made 
quly ditiane of aS oon par cnare be cath ted 1% in chee - 132, p. 

Meadows Manufacturing Co.—Earnings.— 

Calendar Years— 1930. R 
W966 SRN 0c ccccnccssanisbess séatbbedasbuiews $1 Benet Not 
Cass 66 CORB 5 ccc ciate donwitadssncdsssbedbus 1,052,414!) Available 

Grees PROEB.. «2. 2nos phdbbsidicsedbadsiscces $255,264 $434,316 
Selling, General and administration expenses. ----_- 336,846 673,253 

Tee ION. oo cndncdcccsnincdsiiamsvbbacwbouiwd $81,582 $238,937 
OtREE INCSERD . <p win depended cetnbiabscstintipesod 32,917 43,793 

ORR ME. bk cdndactacsnbddbdsbscrances $48,665 $195,144 
Otel GRAIG ain cb ks cb iedednnecisnsecepase 18,967 118,777 
IGG oo a ice wiciussadiiisicaasesacpmaiainnd’ 30,414 16,342 

Net 1668s oa so se cactsens csdbnekassksebadoine $98,046 $330,263 

Comparative Balance Sheet Dec. 31 

Assets— 1930. 1929. Liabilittes— 1930. 1 
CHR. oscssvcuere $17,038 $5,736 | Notes payable.... $450,470 $102,148 
Cash valueinsur.. -..--. 17,318 | Coll. loan.....--. Ay a ee 
Receivables. ..-.-. 217,596 203,416 | Notes rec., disc. ~~. \ ae 
Inventories. ....-. 505 269,195 | Accounts payable. 57,453 375,722 
Prepayments -.-..- a 484 | Accruals.-....-.-. 43,876 28,373 
Fixed assets..-...- Kk 642,935 | Reserves. .....-. ’ ,000 
Investment-_-....- 14,000 12,501 | Conv. pref. stock. C5). <. «tecns 
Patents, license,&e 215,000 215,000|Common stock... 619,770 810,342 

Capital surplus. -- 408: ssbace 

TOM i dws 6a $1,311,927 $1,366,585 BWR oe cacnce $1,311,927 $1,366,585 
—V. 132, p. 141. 

Melville Shoe Corp.—Sales Decrease.— 

1931———.J une—-1930. Decrease. 1931——6 Mos.——1930. Decrease. 
$2,915,308 $3,249,739  $334,431/$13,941,393 $14,499,350 $557,957 


Pays Off Mortgage.— 
Pres. Melville states that during the first half of the _* a e290, 000 000 
mortga gage on the company’s new warehouse in Worcester, had been 
paid off and sinking fund requirements of the first pret oe stock for the current 
year had been anticipated in full.—V. 132, p. 477 
Mexican Eagle Oil Co., Ltd.—Earnings.— 
Earnings for Year Ended Dec. 31 1930 (In Mezican Dollars). 


Peotls ott OGG. occ caikccWncls dkgbssed bstuceedexeeabeshuwd $15,249,905 
Dividends, (060Ols, BG< vic oie dk odin Sen So whasoGadcddesid 642,758 
ee TS nc, enc den oe ne maine ancien, wad $15,892,663 


Depreciation 


10,074,549 


Wek WOON. kb. 5 bee ee Se hs Heinen eee $5,818,114 
PROVIOND Ss os 8 os ko a cho nhc bawte 2, ,510 

Tables i eon a ccc cb Rh eadee ane chtdbunanan bon $8,398,624 
LOGE PURGE VE CIDOEER.... cide cnclisddt Jas atdacncdowtsactades ° 
First preferred dividends paid and accrued__---..--.-------- 1,153,206 

Balas, WES. <i. cuintisitibAndtimiidinenndas's stn onan $6,954,514 


Balance Sheet Dec. 31 1930 (In Merzican Dollars). 


Assets— | Liabilities— 
Real estate, refineries Cum. Ist pref. shares_. $16,305,760 





equipment, &c___--- "$152, 993,808 | 8% partic. pref. shares_ 3,400,000 
Subsoil rights and pri- Ordinary shares_-_----- 56,331,044 

vate lands, &c-_----- 1| Reserves -------- van tins 127,201,508 
Loose plant & equip.,&c —_4,089,785| Creditors and credit bal. 9,431,660 
Stocks of oils, stores, &c 30, it ,916/| Profit and loss account - 6,954,513 
BI inscs anaes dati 'ee oe 13,819,750 
British treas.sec. & cash 17,887,226 

Co SR ne eet $219,624,485 WERE 6 a wicaweseun $219,624,485 


—V. 133, p. 133. 


Missouri Kansas Pipe Line Co.— Suit Dismissed.— 

Federal Judge Charles E. Woodward at Chicago has dismissed the suit 
brought against the company, Frank I. Parish, and others. The Judge 
refused to assume jurisdiction in the action inasmuch as the company 
is not an Illinois corporation and the bill dealt with the management and 
other internal affairs.—V. 132, p. 4425. 


Mitten Bank Securities Corp.—Pref. Div. Deferred.— 

The directors on July 9 deferred action on the 6% cumul. pref. dividend 
and ed the dividend on the common stock. Previously the compan 
had m paying semi-annual dividends of 87 4 cents on the preferred s 
and 62% cents on common stock. 

The passing of the dividends on P. R. T. common stock, of which M. B. 


8. C. held a majority of the stock, is largely responsible for the above 
action. 


Moirs, Limited.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Net earnings. -......-: $296 568 Sof: pons $244,196 bar {8 374 
Bond interest......- _- 84,208 87,750 
Depreciation _._._____- 133,524 138" B96 111,273 130: ,975 

Fo } ee $78,836 $64,322 $45,173 $51,398 
Previous surplus - -- -- __ 221,072 156,749 111,576 60,179 
. he sn &losssurplus_. $299,908 $221,071 $156,749 $111,576 

arnings per share on 

common stock - -_._-- $5.16 $4.26 $3.01 $3.49 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabdilittes— 1930. 1929. 
Plant, &c........ $2,797,091 $2,617,153 | Capital stock - --_x$1,524,600 $1,513,300 
Accts. receivable- -_ 576.063 618.095 eee 675.576 569,088 
Inventories ---. ~~. 1,018,045 $19,754] Bonds issued - ---- 1,295,500 1,324,000 
Investments__---- 9,181 43,497 | Accounts payable- 74,366 76,503 
Deferred charges- - 14,587 9,159 | Accrued charges. - 61,518 61,293 
2 itind et Nei nin ,025 7,025| Bank advances... 501 '050 358,314 
Advances. .-...... 526 8,886 | Surplus---------- 299,908 221,071 

Weis asssabad $4,432,518 $4,123,569 Ta ééthedes $4,432,518 $4,123,569 





x Represented by 15,246 of common stock (no par).—V. 132, p. 3899. 


“Montecatini” Societa Generale per Il’Industria Mine- 

raria ed Agricola (Italy).—Earnings for Cal. year 1930.— 
(All figures in Italian Lire) 

Gunmity aroun peetlhniib oc. oa sSe kd. Sia at ides Cceese ete ones 


87 ,342,103 
Dividends on participations, coupons aad interest------------ 


54,679,561 


Total protis «co Gas Cis CESS 6 oo owen no pcetendwecenitns 142,021,664 
fF ameral expeed.... . <6 v DS Uedn 4 4h os bobs so So seh bi nc ww cts 9, ,282 
‘axes 


ow oo nnn no nn ne en nn en ne ee tne renee -e 25,256 ,906 
Interest on American loan----------------;--------------- 11,442,720 
Allotment in favor of ‘‘Montecateni Group 

I Oe he a 5 is ogaineges spupal ateensnes uliuisée 


Deptetiaten ond- GenletioR... 6c< o 54.4c50t 62 S56 sso 5 Sscs ~~ - 
IOS ES bboy ae deabe deena ones seenncaraakne 


1,000,000 
12,350,000 
82,963 ,755 
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Balance Sheet Dec. 31 1930. 
(All figures in 


Italian Lire) 
Assets— 
Li didn habe ese 272,464,246 | Capital stock........... 500,000,000 
Minerals, raw & finished Wisi nunocdawdibsd 409,455,587 
Bb iliid thid vain cis 87,909,648|7% American bonds..... 186,260,363 
Supply warehouses and creditors. __...-.. 233,633,831 
BISUEG Saint dite ce 37,929,201| Unclaimed dividends... 1,552,607 
Floating goods and goods Profit and loss_.......-.- 82,963,755 
with third parties. ..__ eevere‘ony Pro-contra accounts... .-.. 8,932,036 
Banks and cash. ..-....-.- 73,124,873 
Bills receivable-........- 809,606 
Sundry debtors. --....-- 340,619,313 
Sundry fidelity guarantees 588,163 
Pro-contra accounts. -_--. 8,932,036 
WOON. 5 ss a ciitiinicik tine 1,422,798,1821 Total...........-...- 1,422,798 ,182 





—V. 132, p. 3161, 2007. 


Montgomery Ward & Co.— Sales Decrease.— 
1931——_June——1 930. Pes oes | 1931——-6 Mos.—1930. Decrease. 
$19,219,335 $23,989,300 $4,769,965 |$107791,365 $130185, 103 $22,393,738 
Reduces Prices.— 
The company’s new Fall and Winter general catalogue which will be 
in a few days, will carry ce reductions averaging better than 
10% under spring and summer cata — levels. 
this catalogue, the company is introducing a new tire known as the 


Riverside Mate, which is ced 15% lower than any previous Riverside 
tire quotation. * r 


President Gomye 5. Everitt said: 

**Prices in this reflect more than the present low levels of wholesale 
commodity prices. Due to the unusual conditions in the manufacturing 
field and the wholesale markets, we have been able to capitalize, to a 
greater extent than for many years, the advantage of ready cash and large 
volume purchases. 

“Although the dollar volume of our sale has been down for some time, the 
unit volume has held up remarkably well. During the last half of 1931 we 
anticipate a substantial unit volume of sales with perhaps some increases 
over last fall. In expectation of this, we have penced unusually large 


orders. 

With reference to the new Riverside Mate tire, the company says: ‘“‘An- 
nouncement of this new tire is significant in view of the recent controversy 
between Ward and me and may be accepted as a further challenge 
by the Ward organization.’’"—V. 133, p. 133. 


Morison Electrical Supply Co., Inc.—June Sales.— 


19381——_.June——_1930. Increase. 1931——6 Mos.——1930. Decrease. 
$157,279 $118,735 $38,544 | $951,665 $978,712 $27 ,047 
—V. 132, p. 4254, 3541. 


Moxie Co., Boston, Mass.—Balance Sheet Dec. 31 1930.— 








Assets— TAabilittes— 

dk as il iacacnatin Thaw de ieiebecaste a oe $78,371 | Accounts payable........--. $22,462 
Marketable securities. -....-. 5,361 | Unclaimed empties 17,726 

& notes receivable... 150,613) Reserve for taxes. _....-- 
Inventories........-...----. 68,167 | Salaries & wages accrued- 6,458 
Real estate, mach. & equip... 625,195|M hs ksi n = inated catenin 182,500 
Prepaid insurance & exp_---- 15,566 | Class A stock (58,500 shs.)-.. 889,490 
OF PESTS ae 4,198 | Class B stock (517,000 shs.)-. 377,984 
Good-will, pats., tr.-mks.,&e. 655,925|Surplus............-.-..--- 626 ,366 
I eich pic tas atin ah again Tce Yin $2,123,396 PE ns cannon uence $2,123 ,39 


The above balance sheet is after giving effect to the merger with the 
Moxie Co. of America and the Pureoxia Co.—V. 132, p. 4074. 


Muncie Gear Co.—Earnings.— 

















Calendar Years— 1930. 1929. 1928. 
Tithe teithhabtiosedens hbhewwe $422 639 $611,017 $1,264,061 
Tn. 2. 62k acacdodgidene 328 ,628 464,768 882,724 
Selling, gen. & admin. exps. & deprec. 133 ,049 150,633 129,208 

Operating income--.-...-....--- def$39,038  def$4,386 $252,130 
GE I cb ctneccntindbadawe 6,124 9,464 11,281 

et SN os bck omnoneawen def$32,914 $5,078 $263 ,411 
Int., discount & other expense_-_-_--- 2, ,202 2,905 
omit oncaacscoakgken  . death” aoe 32,000 

I Nn tvs ate inh wh tan def$35,013 $3,878 $228,506 
Earnings per share on 56,250 shares 

common stock (no par)__..-.___- Nil $0.07 $2.72 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilittes— 1930. 1929. 
Land, bidgs.& eq. $307,014 $349,632 Cap.stk. & surplus a$588,903 $666,278 
Patents & g’d-will_ 83,069 82,790 Accounts payable- 10,231 14,743 
Deferred charges- - 4,199 5,003 Accrued pay., ins. 
Notes receivable-- ee ee State, & co.taxes 7,889 9,093 
fe RE ES 6,445 42,807 Customers deposits --...-.- 895 
Accts. receivable - - 5,985 20,298 Sundry current... -----.- 440 
Sec. (market val.) . 40,632 64,181) 
Int. rec. & ace 221 927 
Tnventories- ~~... 159,279 125,812 

y AER en $607,024 $691,451' Total_......-.-- $607,024 $591,451 


a Represented by class A stock, 37,500 shs. (no par); common sto 
56,250 shs. (no par).—V. 132, p. 1630. 
(G. C.) Murphy Co.—Sales Increase.— 


1931—-June—1930. Increase. 1931—6 Mos.—1930. 
$1,569,353 $1,288,917 $280,436 /$8,461,792 $7,101,013 

The company had 169 stores in — at the end of June 1931 com- 
pared with 160 stores at the end of June 1930.—-V. 132, p. 4426, 3541. 

Nash Motors Co.—Earnings.— 

For income statement for 3 and 6 months ended May 31 see “Earnings 
Department’’ on a preceding page. 

ash and government securities as of May 31 1931, amounted to $34.- 

692,182, comparing with $39,413,117 on May 31 1930.—V. 133, p. 134. 


National Department Stores, Inc.—$1 Dividend on 1st 
Preferred Stock.— 

he directors have declared a quarterly dividend of 1% ($1 per share) 
on the 7% cumul. Ist pref. stock, par $100, payable Aug. 1 to holders of 
record July 15. This is on account of the regular quarterly dividend of 
1%, % due on that date. A distribution was aiso made on May 1 last on 
account of the regular quarterly payment due on that date. Previously, 
the company made regular quarterly distri}utions at the latter rate, the 
last payment of 134% having been made on Feb. 2:1931.—V. 132, p. 3162. 

National Depositor Corp.—Nation-Wide Group Makes 
First Public Offering of National Trust Shares.—A nation-wide 
distributors organization has been formed to market National 
Trust Shares, a fixed trust, ereated by National Depositor 
Corp. and organized and owned by Dillon, Read & Co., 
it was announced July 7 coincident with the first public 
offering of these shares and publication of full details of 
the make-up of the trust. National Trust Shares represents 
a diversified investment in common stocks of 37 leading 
American companies. 


Among the features of the trust is the so-called loading charge, which is 
— low, and is substantially lower in comparison with other 
os trusts. Other 


Increase. 
$1,369,779 


features include the elimination provisions; the high 

of accumulation; the ease and flexibility of conversion into under- 

1 stocks or cash; the provisions for continuance of the trust and the 
od of immediately passing on to customers savings in the purchase of 

the deposited stocks. 


trust for its entire term. 


Offering prices for National Trust 
to limit the depositor corporation's 
before deduction of expenses, to 7% 
uding commissions and odd lot 
ing to 7.527% of such market value, 


adjusten to the next higher 
price. he d tor corporation, 
Seanad by 
similar deductions on all sales made b 
Foreseeing the possible desirabili 
folio, two methods of determini 


princi elimination vision is 
under g stocks. 
after 1931 has a lower 


stocks, so that a minimum number 


stocks listed below: 

Shares. Ratlroad Compantes— 

100 Atchison Topeka & Santa Fe Ry. 
100 New York Central RR. 

300 Pennsylvania RR. 

100 Southern Pacific Co. 

100 Union Pacific RR. 


Public Utility Companites— 
200 American Gas & Electric Co. 
200 American Tel. & Tel. Co. 
200 Columbia Gas & Electric Corp. 
200 Consolidated Gas Co. of New York 
200 North American Co. 
300 Pacific Gas & Electric Co. 
200 Public Service Corp. of New Jersey 
300 United Gas Improvement Co. 


Ou Compantes— 
200 Standard Oil Co. of California 
200 Standard Oil Co. (Indiana) 
200 Standard Oil Co. (New Jersey) 


vi per 


eratin 


tric rigerators. 


of r July 25. 


payment of trustec's fees by the deposlter Serporstion and cartain ¢ 
8 y the depos corporation and certain terms 
of the indenture have been designed to provide for the continuance of the 


Shares will be determined 
Toss profit from the sale of the shares 


to cover of issue, 

and profit of distribution and compensation to the trustee, and 
Se see met value of accumulations per share, the resultant sum then 
ng th of a doliar to arrive at the offering 
owever, allows a deduction if the aver- 
ce for new shares sold on any day exceeds price 
the depositor, and authorized dealers have agreed to allow 


Pre- 


in a manner 


price. To the 


of the av sale 
approximate market value of stocks comprised in a unit applicable toashare, 
incl charges, are added: (1) a 


charge amount- 


the average 


y them. 
of eliminating stocks from the port- 
pe have been provided. The 


on the future market action of the 


n general, any underlying stock which at any time 
market value than at the end of 1930, and at the same 
time shows a trend less favorable by more than 30% than the eral trend 
of the underlying stocks, is to be sold by the trustee. Ano 
requires the trustee to sell any underlying stock if more than 85% of the 
outstanding shares of such stock shall be owned by a single interest or 
group, or if such stock shall have become otherwise unavailable for purchase. 
Each full unit contains 100 fowag Ae me of all but one of the de 
rh) 
dends or split-ups, thus permitting a high degree of accumulation. 
Each National Trust Share represents an undivided interest in a unit 
(or fraction of a unit) consisting, on May 27 1931, of the shares of common 


er provision 


ted 


ions will result from divi- 


Shares. Industrial Compantes— 
100 Allied Chemical & Dye Corp. 
200 American Can Co. 
400 Am. Rad. & Stand. Sanitary Corp. 
300 American Smelting & Refg. Co. 
200 American Tobacco Co. common B 
200 Borden Co. 
200 Corn Products Refining Co. 
200 E. I. du Pont de Nemours & Co. 
100 Eastman Kodak Co. 
300 General Electric Co. 
200 General Motors Corp. 
200 National Biscuit Co. 
200 Otis Elevator Co. 
300 Procter & Gamble Co. 
200 Sears, Roebuck & Co. 
200 Union Carbide & Carbon Corp. 
200 United States Steel Corp. 
200 F. W. Woolworth Co. 
Banks and Trust Compantes— 
100 Bankers Trust Co. 
100 Chase Nat. Bk. of the City of N. Y.* 
25 Guaranty Trust Co. of New York 


* Carries 100 shares of stock of Chase Securities Corp.—V. 132, p. 866. 


National Licorice Co.—Larger Dividend.— 

The directors have declared a dividend of $2.50 per share on the common 
stock, Pi $100, — July 24 to holders of record July 16. Six months 
ago a dividend of $ share was paid on this issue and a year ago a divi- 
dend of $1 per share was paid.—V. 132, p. 867. 


National Pumps Corp.—A 

The corporation has acquired a controlling interest in the Dayton Refrig- 

Corp. of Degrees. Ohio, manufacturers of a complete line of elec- 
he refrigeration division will continue to be managed 

by the same personnel that has managed it in Fo 

manufacturing operations in the production of the erators will be taken 

over by the National's factor.—V. 132, p. 3162. 


National Republic Investment Trust.—Smaller Div.— 
The directors have declared a quarterly dividend of 50c. per share on 
the $3 cum. conv. preference stock, no par value, payable Aug. 1 to holders 
From Nov. 1 1929 to and 


uires New Interest. 


Certain of the 


incl. May 1 1931 quarterly 


ecord 
distributions of 75c. per share were made on this issue.—V. 132, p. 1048. 


the regular 


¥i32, p. 3542. 


—V. 132, p. 4427, 3542. 


132, p. 4603. 


National Share Corp.—E£zira Dividend.— 

The directors have declared an extra dividend of 64 cents per share and 

uarterly dividend of 43% cents per share on the 

common stock, both payable to holders of record June 30. Three months 
an extra distribution of 1234 cents per share was made on this issue.— 


class “A” 


National Shirt Shops, Inc.—Sales Decrease.— 


1931—June—1930. Decrease. 1931—6 Mos.—1930. Decrease. 
$339,237 - $360,905 $21,668|$1,781,955 $2,014,606 $232,651 
—V. 132, p. 4254, 3729. 

National Tea Co.—Sales Decrease.— 

1931—June—1930. Decrease. 1931—6 Mos.—1930. Decrease 
$6,260 040- $6,643,263 $383 ,223 | $38,660,864 $43,114,329 $4,453,465 


National Transit Co.—New Vice-President.— 
Gordon Brochner has been elected a director and Vice-President.—V. 


National Union Fire Insurance Co.—New President.— 
John M. Thomas or the Home Insurance Co. of New York has_ been 
elected President, succeeding E. E. Cole, retired.—V. 132, p. 4603. 


New Bedford Cotton Mills Corp.—Consolidation.— 


See Hoosac Mills Corp. above.—V. 133, p. 134. 


(J. J.) Newberry Co.—Sales Increase.— 





1931—June—1930. Increase. 1931—6 Mos.—1930. Increase. 
$2,551,078 $2,232,773 $318,305 | $12,818,110 $12,198,386 $619,724 
—V. 132, p. 4427, 3542. 

North Butte Mining Co.—-Earnings.— 

Earnings for Year Ended Dec. 31 1930. 

Tngouse from Met MINCE ..n.. nn csc sosccscuernntcansbnoene $390 ,547 
Mining, taxes, insurance, &c.............------------4---- 349,648 

Income from Mining operations. .-....-..-.-.---.-.-.-..-.- $40,899 
Miscellaneous income.........--.-.------------------------ 5,885 

Gross income... ~~ - cc ccccwcceccoccccnccpenescereces= $46,784 
Denpeciation -<.....--- -- econ enwanecpecencosenccovecee= 20,500 
Miscellaneous, including corporate agency expenses._........ 37,898 

Rens (08 JOR. 2. 2c ccc eco cunt nccsmanpnposcnnsvoasecgnee © $11,614 

Balance Sheet Dec. 31 1930. 

Assets— Lhabilities— 
a ecacesencores $111,268 | Accrued wages, weekly pay- 
Notes receivable - - --------- Dl . Miinackvnanacercdecasnee $8,093 
Accounts receivable - - - - ---- 19,770 | Accounts payable. -.-...---- 16,137 
Inventories---------------- 20,198 | Stock subscription. ........-. 360 
Metals in process ----------- 41,236 | Capitalstock...........-.-. 3,172,408 
Insurance prepaid-.-------- 2,050 | Balance less loss for 1930... 14,619,327 
Stocks held in trust. - ------- 1,506 
Stocks in wurtediartes "opece 250,000 

yeloprnent Granite Moun- 

oe M ain Range----- 1,705,406 
Mines & mining claims--.-.-- 15,232,902 
Smelter site- -------------- 35,600 
Buildings, construction ma- 

chinery & equipment--.--.- 336,391 
so gS AR he A= 0s Wi eee ad ee OS es ec $1. 817,32. 





—V. 132. p. 2785. 
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New York Depositor Corp.—Eliminates Administration 
Charges .— 
The directors New Lane | 


its made by any 


certificate 
, but will receive the equivalent 
banks ‘olio, in addition to the interest on ac- 


soever 
or all of the 19 in the 
cumulations.—V. 132, p. 3729. 


North American Trust Shares.— Sales Increase.— 




















Sales of North American Trust Shares recorded a gain of 35% during 
June as com with May, it was announced. An even gain was 
recorded during the first week of July. A very substantial in sales 
in foreign countries also is re —V. 132, p. s 

Northern Paper Mills (& Subs.).—Earnings.— 
Years Ended Dec. 31— 1930. 1 
BE Canine char eepapasesnasasaspsascoeesne $5,239,680 $5,281,532 
DT Pit tenn rennanbsecannanansbessad mK 1 3,402,2 
EE SID ns cer aseatasnbacenmnaes uk 918,051 838,174 
tS racckencastaanteaarhanend $1.085,435 $1,041,083 
GE Sco vtakteudseodscoabonradsacoune 35,848 45,317 

Pe occ ena baneheranesenyeakinuls $1,121,282 $1,086,400 
DP cthstnhvitdnaibibheneencntsahhnw weed 14,168 290,568 
Non-manufact' DP ETbittbnedciedadaebane EF SK 
i fe Soe ontkwckeusnboonddeass oun ,809 323 ,542 
I Ce oe are thn abana Gm Simian wo 65 to es ln dal ene 68,922 58, 
Dee GD, saabbdcdoauduntbcctscccccass. * Réixeus 49,337 

ROG PE ce tbhinetesensbcewcccccandives $370,202 $364,445 
Shares common stock (no par)..............-...- 78,658 68,6 
ens OOF GEG BEE did cixdvenonsccedsscoe $4.3 #4. 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ Lhabiltttes— $ $ 
CE, « cvismaeenwe 60,942 56,137 | Ace’ts payable.... 271,626 177,532 
Notes receivable- - 24,442 19,043| Notes & accept. 

Acc’ts receivable... 351,280 423,907 payable -....-. 519,891 410,488 
Employ. & stock- Accruals. -....-.-- 326,841 335,322 

holders’ acc’ts.. 33,352 39,648 | Common stock.x. 2,749,530 2,399,530 
Adv. to affil. co-- SY. oe $7 cum. pf. stock. G 7 
Inventories .....- 1,809,843 1,298,860)$6 pref. stock.... 230,700 227,900 
Cash surr. value of PO: dcicidteon ce 787 665 538 ,538 

insurance -._--. 17,284 11,438 | Sub. preferred stk_ 72,900 72,900 
Timber advances. ~------ 14,748 | Minority interest 

ney tae wtesen in stock & surp_ 9,130 8,834 
Investments --..-- 75,634 192,510| Funded debt----- 5,047,000 5,057,000 
Prop. & equipm’t. 7,416,438 6,702,454] Res’ve for contin. ---.-.-.-. i 
Pats. & tr.-marks 17,2 18,043| Long term timber 
Joint logging acc’t CS yee Epic ansssnwe Sven.  esense 
Misc. notes receiv - 3,550 5,000 
Unamort. bond dis- 

count & exp.... 225,570 242,438 

Uncompleted proj). 104,854 °°} -..--- 

Other assets. ---.-. 976 303,015 

Deferred charges - 32,272 42,203 
EEE ddbocenn> 10,191,480 9,369,444 PEE nasccenbe 10,191,480 9,369,444 
Represented 78,658 shares of common stock in 1930 and by 68,658 


shares 1929 -V. 131, p. 1432. 
Northwest Engineering Co. (& Subs.).—Earnings.— 




















Calendar Years— 1930. 1929. 
CR Oh ds i chit dine adobnbuadadninaetia $2,261,284 $3,483,094 
Selling and administration expenses__..........- 1,472,346 1,882,744 

a i oni eke Sah rin say steamers $788,938 $1,600,350 
GQ es oh eel kd ewdete cemksdbawddes 222,329 226,678 

NS ohh oR ntinca tine adgibin wteie $1,011,265 $1,827,028 
SN I Ss 1 Siskin aed wih sigh dein do ancy apie x malo eg i tvrntin nls 142,695 150, 
i aa ns be SN ana alte, cick ak Wihdial ihiigi ts deals ibes > J 
EE SEE discenaceucwannntdawe | dweeian 30,154 

I ir iin aivth aiatninsi ld te Bint edad diem bide toate $761,572 $1,446,874 
PA Hii din RS wb nnddicn ctioiteinitses ‘ 600,000 

Nirah this cinintlh teksts rts hate Bartha dd ns <p a $161,572 $846,874 
Earnings per share on 300,000 shares of capital 

er Ce Sait tiaas anihewondies ca wenn it $2.54 $4.82 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabilities— 1930. 1929. 
Se $1,212,130 $570,302! Accounts payable. $40,529 9, 
Ace’ts & notes rec. 2,450,707 3,251,944| Accrued expenses. 202,995 317,657 
Acer’d int. rec’le_. 77,0 86,533 | Accrued int. pay. 70,140 75,000 
Inventories -...-.- 1,396,767 1,529,609|Tax reserve_----- 117,686 209,115 
Investments -..-. 87,53 16,210 | Funded debt--.--- 2,255,000 2,418,500 
Fixed assets ------ 1,644,739 1,653,840 | xCapital stock an 
Patents & g’d-will_ 1 1! gurplus......-- ,206,246 4,038,729 
Deferred charges-- 23,686 20,560 

PO ininicccs $6,892,595 $7,128,999 TOE sivatwane $6,892,595 $7,128,999 





x Represented by 300,000 shares of no par value.—V. 132, p. 4779. 


Occidental Petroleum Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 
45 &i a net proceeds from operations of Universal Consolidated 





a es RC, 5. Socio sib ae andedadsnuse 20 ,440 

Ammen 46 HEE O'OGROE. on oki kc Sodddcieteowstedccsadcun V3 11,746 

IIR MORIOGOR.. 4 « ~ dbs RESALES abu’ Uawdaads tub wecuwines 08 ,694 
i la - 9, 

ff PLETE ARIE IRS tek MORSE IER Ge A RDS geo Pe 18,49 
Miscellaneous expense & losses................----.-------- wer : 
I a a Ne ah ae 173,274 
RN oe kk ake ca oaks dMbdn a EE o eee ES he ee 20, 

iscellaneous development expense__........._....__---___-- 9, 

Pt PE iia hein tiie ce Sa ss Bas ck $20,538 

Condensed Balance Sheet Dec. 31 1930. 

Assets— TAabiatttes— 

Cee CL pat Acubennne aces $2,654| Current liabilities (incl. 1930 
Accounts receivable_......._.- 104,602} Federal taxes)..........--.-- $11,702 
“ae os ame (market aceite CSUN ccecs ckcccncece 630,000 

eee Pc nnbesnicnansessamenem 86, 
Furniture & fixtures. -.......-- 55: = 
Oil leases & expenditures on wells 503,222 
Organization expen e.......... 32, 
Ts io sii bs dcciniicininieaee teen tnntesnatgiai $728,536 TR. cnindsbhatinnntdecal $728 ,536 





—V. 132, p. 4603. 


Oil Shares, Inc.—Smaller Dividend.— 
The directors have declared a dividend of 25 cents per share on the 
ef. stock, no par value, payenie July 17 to holders of record July 7. 
eviously, the company paid quarterly dividends of 75 cents per share on 


the old pref. stock, the par value of which h. to 
$50.—V. 132, p. 4255. was changed to no par from 


Pacific Steamship Co.—Personnel of Committee Increased. 
The personnel of the committee which was organized to protect the 
interests of the first preferred marine equipment mortgage 64% serial 
gold bonds after the company had defaul in the payment of principal 
and interest due Jan. 1 193 as been recently increased from four to 


seven members by the addition of the following individuals: R. W. Millar? 








This increase in committee membership has been made in view of the 
wide distribution of the bonds and in order to afford representation to 


those whose active co-operation will be most helpful. 
60on ea A. & under the control of the committee slightly in excess of 
he committee has extended the date for the deposit of bonds to and 

including Aug. 15 1931. Bondholders who have not deposited their bonds 

and have not received the committee's various 

are to get in with any member of the committee, with its 

» McCutchen, Ol » Mannon & Greene, or with the 

the committee, H igan, 1500 B B ng, San Francisco. 
Bond s should be d ted with the committee’s depositary, Anglo- 

California t os et and Sansome Streets, San Francisco. 
The full committee consists of the soreqet and W. A. Broom, H. H. 

Fair, J. L. Osborne and W. B. Prickitt.— 't33. Dp. 2601. 


Pacific Coast Aggregates, Inc.—Larnings.— 
Income Account for Year Ended December 31 1930. 


ss tes avi Seti ase: labialis aie ttaiesdieed oh bait os Cte ch eine ni es OE Ah ewe $3,174,788 
PrOGecton COS, DUTCRARES, BO.c nc ccc cccccccccccsacscoecce 2,744,741 
Net o ET IO ctncinn tir oem hwrnw eens utiaiamiadiet $430,048 
Pen) setae et ke Sea SR APRIERDEE RIO A 54.497 
DP cpabteenenkikvadinsissbonsaugsenndanbaniad $484,544 
I GOs dic doo s epiektediiews vstabdsbdbodudbdankind 261,700 
PROREEE TEO bis Cr ccsbdbb dine hatan che patina 105, 
Balance available for depreciation, &c_............-.----- $116,986 


The consolidated balance sheet as of Dec. 31 1930 shows current assets 
of $1,074,650 against which current liabilities total $323,076. Plant 


properties, structures, &c., less Sy oy eg and depletion reserves are 
ae at O49 Seliers, depreciation for the year amounting to $410,484.— 
> »p. . 


Pacific Western Oil Corp. (& Subs.).—Earnings.— 



































Calendar Years— 0. 
CE SE cities eatnwranttiind) pi chinmenanainenem $8,943,758 $7,347,488 
Costs, oper. & gen. exp. (incl. all taxes) 3,159,562 ° ’ 
Abandoned wells, leases and equipment. 513,698 . 
Depletion and depreciation...............----- 1,992,248 1,369,968 
IRCATGNS CR THERE GIRO wn cctcccwidiscntunciodon 961,706 992,227 
ie EE ettrrtitenienis wasedenpongure $2,316,544 $1,816,985 
Earned surplus beginning of year_._........----- 1,979,800 162,815 

Earned surplus (unappropriated) end of year_.. $4,296,344 $1,979,800 
Earnings per share on 1,000,000 shares capital 

GOO (80 BD) ewnsbok sitccanteweaiud dad Cnea wu $2.32 $1.82 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ TAabilities— s $ 

cosssekdiaae 2,128,727 721,530 | Accounts payable_ 91,096 479,328 
Notes receivable & Accrued taxes.... 353,090 181,256 

accrued interest_ 3,269 5,247 | Other acer. liabils. 295,014 308,918 
Ace’ts receivable... 1,409,541 733,697 | Funded and long- 

Inventories -.--.-. 29,163 347 ,828 term debt-.---- 14,746,000 15,132,000 
Sinking & special Deferred credits-- 4,082 31,299 

trust funds...-. 254,519 45,902 | Com. stk. (1,000,- 

Fixed (capital) as- 000 shs.)_.--.--- 10,000,000 10,000,000 

cahinn aes 28,264,883 28,617,767 | Cap. surp. (paid-in) 2,533,935 2,502,852 
Prepaid charges... 229,459 140,483 | Earned surp. (un- 

appropriated) .. 4,296,344 1,979,800 

"OUD sen scanne 32,319,561 30,615,455 RUE astctucns 32,319,561 30,615,455 
—V. 132, p. 4604. 

Paepcke Corp.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 
Income from all sources____....---- $223 598 $396,094 $2,700,896 
eee Oe get ere 144,975 
Real estate & personal property taxes 3,416 6,000 234,735 
Pememibincetieeeieneee.. . o5s sckcdee |. ones 22,000 310,000 

a He eae $220,183 $368,094 $2,011,186 
rn i no 187,948 6,561,113 5,593,645 
Adjustments applicable to prior years ata edad Dri,315 142,648 

RN on gc $6,408,131 $6,927,892 $7,747,479 
Prem. on pref. stock purchased____.. —__ __-- 250,310 67,731 
Reserve for contingencies__._...._... §_____-- ye ae 400,000 
Preferred stock dividends__________ 78,151 79,459 118,635 
Common stock dividends_________- 240,120 410,175 600 ,000 

Surplus as of Dec. 31.--....-.--- $6,089,860 $6,187,948 $6,561,113 
Shs. of com. stock outst’g ($100 par) - 53.360 53,360 60,000 
Earnings per share_____________--_- $2.61 $5.41 $31.54 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— $ 8 
En 72,550 115,518 | Notes & acc’ts rec. 1,648,895 1,007,885 
Marketable securs. Accr. gen. taxes_. 6,831 35,894 

See 2,950,082 4,328,091] Divs. payable___- 19,525 80,040 
Accts.& notesrec. 271,388 471,548] Res. for conting._. 400,000 400,000 
Empl. notes, sec’d Preferred stock... 1,115,7 1,118,700 

by cap. stock of Common stock... 5,336,000 5,336,000 

the company --_. 13,599 16,084 | Surplus. ........- 6,089,860 6,187,948 
Secured land notes 638,951 223,230 
Farm lands....--. are 
Investments ____- 10,716,045 9,001,407 
Deferred charges. . 21,229 10,590 

I ce teisigicnitinerthes 14,616,811 14,166,467 TED catinatheine 14,616,811 14,166,467 





—V. 130, p. 4433; V. 128, p. 4017. 
Parmelee Transportation 


Co. (& Subs.) .—Earnings.— 


























Pres. of Bankamerica Co.; L. B. Keplinger, 
Crawford Greene, McCutchen, Olney, 


ansamerica Corp. and A, 
annon & Greene (Attorneys). 


Calendar Years— 1930. 1929. 
Oe Se. baited bob $21,806,923 $13,283,283 
Operating and other expenses__.............---- 21,417,521 11,921,885 

Net operating revenue. ..................<..- $389,402 $1,361,398 
te NRE ES ae 218,545 353,165 

wea SS Siig iy SS EES i a a ae ae ko $607,947 $1,714,563 
URE RIE SO me a AE IE ARI NER 608,344 331,720 
I 37,625 77,435 
PRIN CIN 5 dik ose; tiwehths attain inc atvlesin CRaies 11,665 43, 

NS a ee Se ee es ae $49,686 x$1,262,400 
IE CIWIOIIIR, bos. 0 Ss cod itaed doco deo wees ; 54,01 
POI Sin ia, iss arids Kinin ostwais eae 381,418 245,816 

ip ego lg a eR Ee ke ne Re ay $476,105 sur$962,568 

x Profit. 

Balance Sheet Dec. 31. 
1930, 1929. 1930. 1929. 

Assets— $ Liabilities— 3 $ 
Realty leasehold & 6% preferred stock --.-.--- 1,000,000 

equipment. __-_- 10,159,720 4,349,831 | Common stock- --_x4,682,328 2,830,180 
Franchises, contr., Minority interest. 339,415 376,192 

leases, &c_..... 3,829,767 3,519,745| Funded debt_-_-_-- 3,125,000 4,907,000 
Securities owned... 5,392,050 5,305,919] Accounts payable. 498,688 353,259 
Cash &calliloans.. 725,416 1,310,884] Bank loans_-_----- Sree “Sicnes 
Accts. &notesrec. 309,297 223,095| Trade acceptances - _-.-.-.- 40,837 
Inventories____.. 194,829 pT MR O° eae eee 19,178 
Deposite_........ 210,105 138,815| Accruals & miscell. 368,933 342,632 
Interest & divs. rec 52,631 48,366| Equip. notes and 
Deferred charges.. 491,660 353,202} accts. payable... 4,680,212 -...... 

Equip. trust cert. 
and mtge. pay... 535,016 628,667 
Res. for injuries 
claims, &e___-_- 1,166,080 603 ,507 
GPR. ci dcciccc 5,654,801 4,335,656 
WOR hs tekbnd 21,365,473 15,437,108) Total_....__.. 21,365,473 15,437,108 


x Represented by 721,905 no par shares.—V. 132, p. 3356. 











Juty 11 1931.) FINANCIAL 


CHRONICLE 301 








Paramount Cab Manufacturing Corp.—Statement by 
Company—Outiook.— 


C.E.Weldon Treasurer, states that due to the circulation of Haman : 


rumors among stockholders, the company has been flooded with inquiries 
regarding the situation within the company, and its near-term prospects. 
Mr. Weldon in his letter further states: 

Due to the general world-wide depression, taxicab riding has decreased 
very sharply. Added to this has been certain proposed legislation in New 
York City which may be extremely detrimental to the interests of those 
now engaged in the industry. 

In view of these conditions, and in order to hold expenses down to a 
minimum, the directors decided to close down the plant approximately 
two months ago, until such time as they might see an improvement. 

A large proportion of the company’s assets are in notes receivable, 
dependent mainly for their collection upon the income of the cab operator. 
The directors felt that it would be unwise to add to these outstandings until 
they could see a better indication of the amount of losses that would be 
sustained during this mcst trying and serious period. 

We realized that this policy would seriously affect the earnings but, on 
the other hand, the preservation of the company and its future earning 
power is, and must continue to be, our first consideration. We hesitate 
to express “yt opinion on the near-term future pros , a8 the business 
is so closely interwoven with general conditions and pending legislation, 
be al advice on our part could, at its best, be but guess work.—V. 132, 
Dp. . 


(J. C.) Penney Co., Inc.—Gross Sales Decrease.— 
1931—.June—1930. Decrease. 1931—6 Mos.—1930. Decrease. 
$14,832,161 $15,826,311 $994,151 |$77,360,070 $86,457,229 $9,097,159 

At the end of June 1931 the company operated 1,453 stores compared 
with 1,435 stores in June 1930.—V. 132, p. 4428, 3731. 


Peoples Drug Stores, Inc.—Sales Increase.— 


1931—.June—1930. Increase. 1931—6 Mos.—1930. 
$1,405,548 $1,324,021 $81,527 |$8,602,092 $8,211,484 
—V. 132, p. 3544, 2788. 


Petroleum Rectifying Corp.—Final liquidating Div.— 


The directors have declared a final liquidating dividend of $2.15 per share 
-on the capital s 


tock. 
An initial liquidating distribution of $1 per share was made on June 24. 
—V. 132, p. 4781. 

Petrolite Corp., Ltd.—Omits Dividend.— 


The directors have voted to omit the quarterly dividend which ordinarily 
‘would have become payable about Aug. 1 on the capital stock. rterly 
‘distributions of 50 cents each were made on Feb. 1 and May 1 last.— 
V. 132, p. 671, 506. 


Philadelphia Dairy Products Co., Inc.—Earnings.— 
nage oo Years— 


Increase. 
$390,608 


1930. 1929. 1928. 1927. 
13,658,812 $14,498,144 $13,786,099 $11,193,984 
10,947,276 11,769,212 11,639,314 9 848 
50,970 41, 78,636 
150,775 


$ 
Cost of sales & oper. exp. 
Miscell. charges (net)— 
Fed. income tax (est.)-- 62,700 R 
Approp. for deprecia’n-- 792,076 441 738,328 
Rentals on leased plant 
and equipment $110,032 108,077 48,791 


Net income to surplus x$1,607,684 $1,654,975 $1,152,029 
x Before deducting dividends of $208,171 on the $6.50 prior pref. stock 
sand $70,000 on the $7 pref. stock. 


All of the common and $7 pref. stock is owned by the U. 8. Dairy Prod- 
ucts Corp.—V. 130, p. 3894. 


(S. S.) Pierce Co.—Comparative Bal. Sheet March 31.— 


Assets— 1931. 1930. LAabilities— 1931. 1930. 
Merchandise $1,608,490 $1,891,339 $1,251,000 $1,258,000 
Furn. & fixtures.. 224,574 160,483 868,980 866,1 
Automobiles 68,335 58,575 
Notesreceivable_. 246,808 406 045 164,394 
Accts. receivable... 1,224,920 1,316,532 897,019 
‘Cash 3,653,133 





Accounts payable- 
Notes payable---.- 


General reserve _ .. 
77,797 175,929 
3,083,604 2,529,989 


$6,834,528 $6,888,894 
—V. 132, p. 142. 


Power & Rail Trusteed Shares.—Smaller Dividend.— 
The directors have declared a dividend of 12 cents per share, payable 
July 15 to holders of record June 30. Previously, the company made 
distributions of 15 cents per share each quarter.—V. 132, p. 2010. 


Prairie Pipe Line Co.—Crude Oil Deliveries.— 


Month of— June 1931. May 1931. June 1930. 
Deliveries of crude oil (bbls.)_._----- 2,147,395 2,400,591 5,571,207 
Daily average (bbls.)_---.-.._----- 71,580 77 438 185,707 
V. 132, p. 4200, 4056. 


Primary Shares, Inc.—Depositor for Primary Trust 
Shares Series A.—See latter below. 


Primary Trust Shares.—/Jnitial Dividend.— 

An initial distribution of 35c. per share was made on the series A shares 
on June 30. 

The Primary Trust Shares, series A were originally offered in March 
last by Primary Shares, Inc. at marked (about $6 per share). Coupon 
bearing certificates in denoms. of 10, 25, 50, 100, 250, 500, 1,000 and 2,000 
shares. Semi-annual distribution yable June 30 and Dec. 31 at office 
of Centred Raaets —_ HE Ley 50., trustee, 70 Broadway, N. Y. City, 
er any other designa paying agency. 

ositor.—Primary Shares, Inc., 80 Broad St., N. Y. City. 

Unit.—Each primary trust share represents participating ownership in 
a selected group of 108 common shares of 27 corporations (each represented 
by four shares). The group of securities constitutes a unit which is deposited 
with a bank as trustee. he trustee issues 2,000 Primary Trust Shares for 
each unit of underlying securities cons. Each ipemanny | Trust share 
also represents proportionate ownership in a cash reserve fund which is 
deposited with the bank which acts as trustee. The shares are issued 
under a trust agreement dated as of Jan. 1 1931. The underlying stocks 
are as follows: 

Utilities and Semt-Utiltttes— 
American Tel. & Tel. Co. 
Consolidated Gas Co. of New York. 
General Electric Co. 











Total_.-.----.-$6,834,528 $6,838,894 


Industrials— 
Union Carbide & Carbon Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 

Railroads— 
Atchison, Topeka & Santa Fe Ry. 
Illinois Central Ry. 
New York Central RR. 
Pennsylvania RR. 
—- & Nashville RR. 

s— 

Standard Oil Co. of California. 
Standard Oil Co. of Indiana. 
Standard Oil Co. (New Jersey). 
Standard Oil Co. of New York. 
Texas Corp. 


Trust Shares, or a multiple 
at any time without charge, surrender them to the trustee 
n exchange a proportionate share of the deposited stocks in a 
unit, ether with the applicable reserve fund and accumulated distribu- 
tions. he holder of any smaller number of Primary Trust Shares may 
at any time surrender the certificate to the trustee and receive in cash a 
ft gh share of the market value of the deposited s , reserve 
‘und and accumulated distributions. The above provisions give mar- 
ketability. In addition to that emergency market, it is the intention of 
the d ter corporation to maintain a market at a reasonable discount 
from the current offering price of Primary Trust Shares. 
Market Price.—The at which Primary Trust Shares are quoted from 
day to day is calculated upon the current sales of the underlying shares on 
the New York exchanges. The facters which make up the offering price 


‘Western Union Telegraph Co. 
Industrial— 

American Tobacco Co., B. 

Borden Co 


duPont (E. 1.) de Nemours & Co. 

Eagtman Kodak Co. of New Jersey. 

international Harvester Co. 

National Biscuit Co. 

Otis Elevator Co. 

Liggett & Myers Tobacco Co., B. 
Marketability.—The holders of 500 

thereof, ony 

and receive 





of a unit are the total exchange value of the underlying securities, the cash 
reserve included with each unit, the ~ for issue and deposit, the in- 
terest accumulated on the reserve fund, the accumulated distributions on 
the underlying stocks at any given period, stock exchange and odd lot 
brokerage charges, and the profit and cost of distribution. The charge 
for issue and deposit is 25 cents a trust share. The shares have a face value 
of $10, but the current price is dependent on the various factors aforesaid. 
The right is reserved to adjust the price to the higher hth. 

Reinvestment Rights penne erg tm Re 4 definitive certificate of Primary 
Trust Shares are rights coupons giving the bearer the privileges granted 
by the depositor in respect to the reinvestment of sums 


received as dis- 
tributions on the shares. The depositor corporation intends to allow the 
bearer at an 


distribution date to reinvest an amount equal to all or part 
of the distribution payable on such date in respect to the certificate in 
additional trust shares at the depositor’s current asked price less a dis- 
count of 5%. If the amount of distribution is insufficient to purchase a 
certificate of an authorized denomination any privileges granted by the 
d tor may be used in purchasing an additional number of trust s 

pan a to make up the next higher number for which a certificate is 

Protection Against Substitution.—No chan in the stock units di ted 
with the trustee are permitted except in the event of the consoli 
reorganization or sale of the property of a company, 
reclassifications of stock, or in case a corporation fails to make a distribution 
on its stock for a period of six months. Ifa corporation fails to pay a divi- 
dend or make some distribution for six months the trustee is required to 
sell the stock within another month, unless the corporation declares a 
dividend before the sale occurs, and pays it within a month. If any under- 
lying stocks are sold, the net p' shall be credited to the shareholders’ 

tribution fund. 

Reserve Fund.—In order to help insure payment of at least 35 cents a 
share semi-annually, a cash reserve fund emp nee to 50 cents for each 
share of this series originally issued has been deposited with the trustee. 
Upon the issuance of additional Primary Trust Shares, series A, a sum 
equal to a proportionate amount of the then existing reserve fund will be 
deposited in the same manner. 

he trustee will advance from the reserve fund to the extent it may suffice 
therefor any sum that may be necessary in order to make possible a semi- 
annual distribution of 35 cents per share in case the distributable funds for 
any such semi-annual period fails below that amount. y sums taken 
from the reserve fund are to be restored from the amounts in excess of 35 
cents a share that may become available for distribution in subsequent 
years. The interest on the reserve is distributed to the investor. 
Voting Rights.—A holder of 500 Primary Trust Shares, or a multiple 
thereof, may obtain from the depositor proxies for voting a proportionate 
amount of the underlying common 5s in each unit. 

Duration of Trust.—Any shareholder may terminate his interest in the 
trust at any time. The depositor Lg | ao has no right to end the trust, 
but it will terminate as a whole on Dec. 31 1950.—V. 132, p. 2602. 

Pyrene Mfg. Co.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 10 cents re share 
on the common stock, rage Aug. 1 to holders of record July 17. Pre- 
viously - Oye - e regular quarterly distributions of 20 cents per 
share.—V. ,D. * ; 


Radio-Keith-Orpheum Corp.—Geis $6,000,000 Loan.— 
To finance the picture production program laid out for the next few 


months, the corporation has borrowed $6, ,000 from banking sources 
payable within two years.— V. 132, p. 4257, 3357. 


Rand Mines, Ltd.— Dividends.— 

Referring to the reduction in the final dividend on the ordinary shares for 
1930 to 2s. from 2s. 6d., making 90% compared with 100% paid for the 
years 1925 to 1929. Chairman F. Raleigh said: ‘‘A policy of prudence 
commended itself to the directors in these uncertain times, and, in par- 
ticular, it seemed wise and necessary to strengthen the financial position. 
Our liquid resources are not so large as they have been in past years, which 
is a handicap when attractive a for acquiring additional interests 
and investments present themselves.”’ 

Mr. Raleigh pointed out that the bulk of Rand Mines investments is in 
gold mining shares, and the largest portion of its revenue and profits comes 
from dividends on such holdings. ‘“Therefore,’’ he said, ‘‘the fact must not 
be ignored that the dividends we receive contain an element that represents 
a return of capital. Investments in gold mining shares are a wasting asset. 
. . . Regular reinvestment of some portion of the revenue derived from 
them is n if a corporation such as ours is to have an existence and a 
scale of operations independent of the fortunes and the lives of particular 
gold mines in which it es shareholdings interests.’’ 

An interim dividend of 40% has been declared for the year 1931 payable 
in London on or about Aug. 10.—V. 132, p. 4781. 


(Daniel) Reeves, Inc.—Sales Decrease.— 
Sales for Month and Siz Months Ended June 27, 
1931—June—1930. 
$2,285,559 $2,563,674 
—V. 132, p. 4429, 4257. 


Remington Rand, Inc.—New Contract.— 

The corporation has entered into an agreement with the Gestetner 
Duplicator Corp. of New Jersey for the distribution of Gestetner machines 
aad supplies in the United States.—V. 133, p. 115. 


Rio Tinto Co., Ltd.—Earnings.— 
Years End. Dec. 31— 1930. 
x Net profit £686 ,966 
Previous surplus 203 ,650 


Decrease. 1931—6 Mos.—1930. Decrease, 
$278,115| $16,727,585 $18,202,704 $1,475,119 


1928. 1927. 
£847,082 £1,016,840 
151,539 153,449 
£1,453 ,650 
81 


£096.62) 
250 81,250 , 
1,168,750 750,000 937,500 


£203,650 £167,371 £151,539 
x After interest, income taxes, pension fund and other deductions. 
y Includes final dividends recommended by directors.—V. 132, p. 2789. 


Royal Dutch Co.—Final Dividend.— 

At the general meeting of shareholders held on June 25, the final dividend 
for 1930 has been fixed at Fl. 70 per ordinary share of F1. 7 per sub-share. 

On presentation of dividend coupon No. 70, —— will be made on 
or after July 8 1931 at the a a a N. V., at Amsterdam, the 
Nederlandsche Handel-Maatschappij N. V., at Amsterdam, and the 
latter’s establishments in the Dutch East Indies, or at Messrs. Schill & 


Cc ose at the Hague, and Messrs. Van der Hoop, Offers & Zoon, at 
Reteordams, (See also V. 132, p. 3732.)—V. 132, p. 4230. 


Royalties & Standardshares, Ltd.—Defers Dividend.— 
The company recently decided to defer the monthly dividend of 7% 
cents per share due June 1 on the authorized and outstanding 10,000 shares 
of 9% cum. pref. stock, par $10. The last distribution on this issue was 
made on May 1 1931. 


Ruhr Chemical Corp. (Ruhrchemie Aktiengesell- 
schaft).—Listing of 6% Sinking Fund Mortgage Bonds, 
Series ‘‘A,’’ due April 1 1948.— 


The New York Stock Exchange has authorized the listing of $3,578,000 
6% sinking fuud mtge. bonds, series A, due April 1 1948.—V. 132, p. 1825. 


Safeway Stores, Inc.—To Acquires MacMarr Stores.— 
M. B. Skaggs, President of Safeway Stores, Inc., and Charles E. Marr 
President of McMarr Stores, Inc. have announced that the directors of 
both of these.companies have approved a plan for the ae by the 
Safeway company of the assets and business of the MacMarr company. 

The details of the plan will shortly be submitted to the stockholders 


1929. 
£1,286,279 
167,371 





Total surplus 
y Preferred dividends --. 
y Common dividends-.. 


§ £1,170,289 
25,000 








Safeway operates more than 2,600 retail grocery stores and 1,600 meat 
markets 19 Western and Middle Western States, Washington, D. CO. 
and adjacent territory, Canada and Hawaii. It also operates a number 
of warehouses and bakeries, &c. In 1930 its sales amounted to over 
$219,000,000 and its net profits to over $3,749,000. It now has outstanding 
approximately 43,694 shares of 7% preferred, 59,150 shares of 6% preferred, 
and 635,669 shares cf common stock. 

MeMarr operates more than 1,300 retail grocery stores and 550 meat 
markets in 19 Western States. It also operates several warehouses, bakeries 
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and creameries. In 1930 its sales amounted to over $86,000,000, and its 
net profits over $1,184,000. It now has outstanding Senay 80,810 | 
shares of 7% preferred and 772,034 shares of common s " i 
Careful consideration has been given to the interests ‘ 
and employees who have been active in building up the two organizations. 
The directors of both companies believe that un ting e two businesses 
will result in increased efficiency and economy in distribu to the benefit 
pose of the purchasing public in the communities served and of the stock- 
ers. 


Sales for Month and Six Months Ended June 30. 


931—June—1930. Decrease. 1931-6 Mos.—1930. Decrease. 
079,318 hz. 700. 187 $29,908 | $104,589,365 $110,186,373$5,597 ,008 
; ,P. 4 


St. Joseph Lead Co.—Bond: Offered.—J. P. Morgan & 
Co., First National Bank and The National City Co., are 
offering at 99 and int., $9,752,300 10-year convertible 544% 
gold debenture bonds. This issue of bonds having been 
heretofore sold by the company, this offering involves no 
additional financing by it. 

Dated May 1 1931; due May 1 1941. Interest payable (M. & N. 1) in 
N.Y. City. Redeemable, at the company’s option, as a whole but not in 
part. on any date upon 60 days’ published notice, on or before May 1 

940 at 105% and int., and thereafter at 100% and int. Denom. $100 
$500 and $1, c. Bankers Trust Co., New York, trustee. 
Data from Letter of Pres. Clinton H. Crane. July 6: 

Business and Property.—Company, organized in New York in 1864. 
together with its subsidi companies, is the largest miner of lead ores in 
the United States and the largest seller of pig | produced from domestic 
ores. Company also sells zinc oxide and zinc concentrates which it uces 
from its own ores. The lead pro ies of the company and its subsidiary 
companies, located in Missouri, Montana and Kansas, and its zinc proper- 
ties, located in Missouri and New York, have reserves sufficient to extend 
the life of the properties well beyond the maturity of these bo ” 

The company owns jointly with the National Lead Co., a 50% stock 
interest being held by each company, the Mine La Motte Corp. engaged 
in the mining and concentrating of lead ores in Missouri. The company 
also owns over 75% of the stock of the Aguilar Corp., which through a 
subsidiary company, Compania Minera Aguilar, 8. A., owns extensive 
lead and zinc properties known as the Aguilar Mine in Argentina, not yet 
commercially develo " 

Production and Sales.—-Production figures in tons for the sompeny and 
its subsidiaries, including one-half of the production of the Mine Lotte 
Sos? set forth below for the five years and five months ended May 


the executives | 


1 
$17 


—Contents in 
—Concentrates Produced— ConcentratesProduced— 
Ore Mined Lead. Zinc. Lead. Zinc. 
x1926.------ 5,077,021 235,386 30,127 163,951 17,939 
x1927...---- lll, 215,975 587 156,958 25,099 
x1928.-.--.- 4,833,194 18 5,928 148,568 27,361 
x1929_-...-- »750,412 245,958 475 178,181 35,115 
x1930--.---- 5,999,813 243,614 1795 177,935 50,064 
Vids0..<.... 507 ,2 107,736 34,847 77,061 20,066 
y1931..-.-.- 2,028,736 84,921 31,520 61,154 19,401 


x Years ended Dec. 31. y Five months ended May 31. 

Sales of pig lead, the principal product of the company, and lead con- 
centrates converted to terms of pig lead during the above period have been 
as follows, expressed in tons: 


Own Production. Sales oi 
Sold. Purchased Lead. Total. 
157,081 47 ,008 04,089 
144,594 48,661 193,255 
136,640 52,342 ,982 
160,4 ,399 889 
137,502 82,221 a 





36,316 26,928 . 
. y Five months endei May 31. 
The major portion of the sales of purchased lead consists of lead pur- 
chased L oe contract from the B er Hill & Sullivan Mining & Con- 
centrating Co. 
Purpose.—The proceeds of this issue of bonds have been used to retire 


bank loans and to provide additional working capital. 

Consolidated Earnings of Company and Subsidiary Companies. 
Calendar _Gross Minority et before 
Years. Income. Depreciation. Depletion. Interests. Federal Tazes. 
1926. $14,005,272 $1,033,328 $3,067,434 $135,019 $9,769,491 
1927... 8 ,309 x 2,438,522 67,928 4, +223 
1928-.- ,815,039 1,050,349 1,775,803 42,290 4,946,597 
1929.. 11,954,770 1,268,935 2,264,740 71,153 8,349,942 
1930.. 5, 486 1 ,064 2,566,470 23,646 Re ,306 
x1930. 3,010,795 562,009 1,118,491 22,654 1,307 ,641 
x1931- 516,137 532,936 837,799 y3,779 y850,819 


x Five months ended May 31. y Loss. 

Note.—The full-year figures above include profits realized on the sale of 
railroad properties amounting to $469,378 in 1929 and profit on the sale 
of a power plant amounting to $903,418 in 1930, which latter profit is not 
included in the figures for the five months ended May 31 1930. These 
figures do not include loss on sale and write-down of securities charged 
ageines reserves for contingencies in the amounts of $350,000 in 1927, 
$261,347 in 1928, $224,749 in 1929 and $243,855in 1930. 

uity.—These bonds constitute the only funded debt of the company. 
Capital assets, including appreciation of $1,461,983 arising from revaluation 
of ore reserves and mineral rights, as shown by the consolidated balance 
sheet at May 31 1931 were $27,882,281, after the deduction of reserves for 
depletion and depreciation amounting to $28,933,709 and $7,458,471 
respectively. The current assets of the company and its subsidiaries at 
May 31 1931 amounted to more than $14,800, as against current 
liabilities of $2,975,546, which latter amount included $1,465,774 repre- 
— —— quarterly dividends on the common stock declared but not 

en payable. 

The outstanding capital stock of the company (excluding 46,332 shares 
held in its treasury) consists of 1,950,464 shares of $10 par value, which 
have an indica market value, based on present quotations, of over 


Conversion Privilege.—These bonds may be converted, at the option of 
the holder, at any time to and including May 1 1941, or earlier redemption 
date, at the principal amount thereof, into common stock of the company 
at the price of $33.33 1-3 for each share of common stock of $10 par value, 
with appropriate adjustments of accrued interest and dividends. The 
indenture provides for adjustment of conversion rights in case of sub- 
division or consolidation of shares, consolidation or merzer of the company 
or sale of its assets for stock or securities, dividends in common stock, and 
the issuance of additional shares of common stock. In no event shall the 
actual conversion price be higher than $33.33 1-3 per share of $10 par 
Tisied —Thane bonds tae Wstel cn tas Mew ‘York Beock Rudkitig 

isted.—These nds are listed on the New Yor x e.— 
V. 132, p. 4077, 2789. 


St. Paul Union Stock Yards Co.—Special Dividend.— 
The company on July 1 paid to stockholders of record June 18 a special 


dividend of $2 per share in addition to the usual quarterly dividend of 
50 cents per share.—V. 132, p. 4077. 


Schiff Co.—Sales Increase.— 


1931—June—1930. Increase. 1931-6 Mos.—1930. 


996,955 $876,382 $120. 1931 1930 
—~V. 132. p. 4430, 407g, 9220-573 184.890.440 $4,695,255 


Seaboard Utilities Shares Corp.—Smaller Dividend.— 
The directors have declared a dividend of 7 cents per share on the com- 
mon stock, payable Aug. 1 to holders of record July 13. Previously the 


company e a distribution of 12 laa 
V. 132, p. 2408. oe 44 cents per share each quarter 


Sears, Roebuck & Co., Chicago.—Cuts Tire Prices.— 

The company has reduced ye pete of its Companion tire an average of 
someth over 5%, effective July 9. The company announced that the 
demand for the Companion tire, which was introduced last May, has gone 
higher than anticipated, and that resultant lower productiion cost per tire 


Increase. 
$195,185 





has made possible reduction in price to user. 


_The new fall and winter general catalogue which will be issued this month 
will show no change in prices of standard Allstate tires from those quoted in 
the midsummer flyer catalogue. This tire accounts for bulk of companys 
tire sales volume. _Its production rose from 1,000,000 in 1926 to 5,000,000 
in 1929, but fell off to some extent in 1930. 

In addition to the standard Alistate and Companion tires, the company 
at present offers three other grades of tires consisting of the su Allstate, 
the heavy duty six-ply Allstate, te’s Panion and the born Sr. 

Prices on super te tires will also remain , but prices in a 
number of sizes of the heavy duty six-ply Alistate will slightly reduced 
the largest such reduction about 4% on the 29x4.40 size. Sales of 
<—- Alistates are somewhat than those of super Alistates. 
he Dearborn Sr. tire, whose sales volume is relatively small and which 
is being offered in only 9 sizes against 20 sizes for the Companion, will show 
price reductions averaging someth over 12%. This tire apparently 
now assumes the position ef a third-line tire, and in view of its relatively 
small sales volume, may event be discontinued. 

Fall and winter prices for the 30x4.50 size on the five grades of tires the 
company offers compare as follows with midsummer er prices: super 
Allstate $8.85, unchanged; six-ply Allstate $7.48, unchanged: standard 
Allstate $5.69, unchanged; Allstate’s Companion $4.85, against $5.17 
formerly, and Dearborn Sr. $4.45, against $5.15. 


Opens New Warehouse.— 

The company has opened a new produce warehouse in Minneapolis, 
Minn., for handling live and dressed poultry and . The move ig the 
first of its character made by the company in this area, and is in line with 
the establishment of similar plants in Chicago and other cities. e 
Suciiities of the plant provide for the handling of as many as 25 freight cars 
at one time. 

‘‘Our stores on the Pacific Coast are showing a gee improvement and 
generally speaking this applies to sales,’’ Vice-President Lessing Rosenwald 
said, following his return from a tour of 25 stores in California, Oregon and 
Washington.—V. 132, p. 4605. 


Shaler Co.—£arnings.— 





Years Ended Dec. 31— 1930. 1929. 
See eee Se eee parapet eee $984,139 $1,032,880 
Cost of anise & GOpieGOR.. .. ccsccccsecsactecntod 762,803 775,896 

COON NOC. ono as ce adetddccciavadive $221,336 $256,984 
oo eer ee oe 8 86=©§°6 One 





Tt Lipwekendeatdésseonemneummne ee $225,397 $256,984 
OR BG a nit nctcgttonisiopeithecddsed 18,209 








ee a Sa Be Sham f 100,000 
PORES & CME WEBB 6 oo 'c cecccdtpeccdccctiseues 8,852 10,040 
DiGS MAROON sod oii dk BEN ee $98,337 $145,944 
CE EI kn ba vce cokasecviencucednries 70,023 79,431 
Searplad Car Ce Ws bees Beast cesiauacd $28,313 $67,513 
Earns. per sh. on 80,000 shs. common stock_.-...- $0.35 $0. 


Current assets Dec. 31,1930 totaled $327,474 and current liabilities 
$90,350 as compared with $295,633 and $97,482 respectively at the end of 
inet , D. . 


Shell Transport & Trading Co., Ltd.—Smaller Div.— 

The Chase National Bank of the City of New York, as successor depos- 
itary of certain ordinary shares of the above company, under agreement 
dated Aug. 28 1919, has received a dividend of 1s. 6d. per —— share 
par £1 sterling each. The equivalent thereof distributable to holders of 


*‘American shares’’ under the terms of the agreement is 72.6 cents on each 
‘“‘American share.” This dividend will be distributed on July 23 1931 
to the registered holders of ‘‘American shares’’ of record July 1 1931. 


distribution of 3s. per ge gt share (equivalent to $1.453 per ‘‘American 
share’’ was made on July 28 1930, while on Jan. 23 last a payment of 2s. 
pe wart a, valent to 96.6 cents per ‘‘American share,’ was 


made.—V. 132, p. 
Shippers’ Car Line Corp.—To Offer Equip. Trust Ctfs.— 
Freeman & Co. are expected to offer next Mo: a new of , 


da e 
equipment trust 5% gold certificates, series rm 132, p. 1241. 
(H.) Simon & Sons, Ltd.—Earnings.— 












Calendar Years— 1930. 1929. 
i I Sciitnancns anccedcinémdhnmmises $136,017 $219,260 
EE EE ET TES IEE LE GE L EI age 10,915 12,937 
PGE CG Gr TE Sv pcnivcnwacacnswtenunncaae 8,143 5,051 

Web IO tb aicdlnndatsttentben néimpans $116,959 $201,272 
Preferred dividends 41,525 49,092 
Common dividends 75,125 45,075 
Sinking fund reserve for pref. stock......--..---. § --.--- 15,174 

Serales G00 Dis dsiticcwkbhn wd tes nda oadndin $91,931 
PURE SEIN noon anc nmanneamoincstcoceaee 210,876 118,945 
es SU SON WUS. 66 cen c uk deodbectnwnwn ae... >: weaden 





Balanee forWG: ca... cn dwisensncseecéuesés $230,239 $210,876 
Comparative Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabilities— 1930. 1929. 

Oi Seitinnin kee $6,719 $4,670 | Accounts payable. $148,156 $163,509 
Accountsreceiv... 409,066 451,103] Pref. dividend res_ 3,393 3,736 
Inventories... -- 371,316 396,688 | Preferred stock... 563,000 628,500 
Investment___.-- o_O ESE Common stock _-- 88,261 88,261 
Victory bonds.... 155,786 183,128 | Surplus__....--.- 230,236 210,875 
Deferred accounts_ yp | BRERA es Pref stk.sink.fund --.-.-.-.. 9,05 
Insurance & taxes. 3,262 3,432 
Advertising, &c-_-- 4,252 4,287 
Plant, &c.....:.. 68,201 68,272 
Equipment, &c__- 2,750 2,353 
GEOG Wills. ows an 1 

i. es $1,033,047 $1,113,936; Total........ ~$1,033,047 $1,113,936 





—V. 130, p. 4259. 


Simmons Co.—Sales Decrease.— 


1931—June—1930. Decrease. 1931-6 Mos.—1930. Decrease. 
$2,170,815 $2,967,932 $797,117 |$12,662,410 $17,200,817 $4,538,407 

‘Bales including subsidiaries for June 1931 were $2,565,451 as compared 
with $3,683,258 for June 1930, a decrease of $1,117,807. Sales for six 
months of 1931 were $16,614,244, compared with $23,515,158 for six months 
of 1930, a decrease of $6,900,914. 


Advances Prices in Pacific Coast Territory.— 

The company has adva ces 5% throughout its Pacific Coast 
territory on its general list, with the exception of proprietary or resale 
lines, such as Beautyrest, Deepsleep, Slumber King and Ace springs and 
mattresses, &c. The advance became effective July 1 and covers the 
Pacific Coast States only at present, although the company is considering a 
similar advance in other _— of the country. it 

Vice-President A. H. Baker of Simmons Co. of California stated: ‘The 
extra cost of distribution, due to demands for quicker service, coupled 
with present day method of hand-to-mouth buying, is siding a considerable 
burden in the system of distribution. Simmons . Pacific Coast service 
stations are handling a far greater number of transactions than ever before, 
but these individually are much smaller. Nevertheless, the selling expense 
L practically the same in the case of the smaller consignments as with the 
arger. 

“These factors, along with the stiffening of some raw commodity 
are chiefly responsible for the 5% advance the company is instituting on the 
general list, excepting the resale lines. The increase was inevitable, the 
only alternative, which was out of the qucstion, being the lowering of the 
standard of quality through use of cheaper materials, and again reducing 
Piece work rates in the plant. The latter woul act only as a deterrent to 


prices, 


returning prosperity, evidence of which, we feel, will soon be reflected 
throughout the commercial field.""—V. 132, p. 4430. 

Sonora Products Corp. of America.—Trustee in Bank- 
ruptcy Sues Eight Directors for Return of Profits Called Diverted. 


Suit charging that eight directors of this bankrupt corporation diverted 
$1,500,000 in profits to their own pockets when it should have gone to the 
insolvent firm, was filed July 9 in Federal Court. The suit, which was 
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brought by the Irving Trust Co. as trustee in bankruptcy and asks for an 
accounting and the return of the profits, also alleges that $3,000, 

been lost by mismanagement, with the result that creditors will receive 
but 25 cents on the dollar. 

The directors and other defendants are Anthony J. Drexel Biddle Jr., 
Percy L. Deutsch, Harris Hammond, Victor C. Bell, Arthur D. Mendes, 
Adam Stein Jr., Malcom R. White, Roy G. Martin, Wiley R. Reynolds, 
W. R. Reynolds & Co. and V. C. Bell & Co., Inc. 

The complaint alleges that in March 1928, W. R. Reynolds & Co., 

jursuant to a plan for the reorganizing and refinancing of the De Forest 
Radio Co., agreed to purchase 600,000 shares ef De Forest capital stock at 
50 cents a shar>. It further sots forth that Reynolds & Co. offered in 
writing one-third of the shares to the Sonora concern, ich at that time 
was operated under the name of the Acoustic Products Co. 

Instead of allowing this agreement to be carried out, the complaint 
alleges, certain directors of the Acoustic Products Co., ‘‘in violation of the 
company’s interests, planned secretly and wrongfully to appropriate to 
their own use and that of favored friends and associates”’ the aa to pur- 
chase the stock. The entire procedure is described in the petition as ‘‘a 
corrupt and unlawful agreement and conspiracy.”’ 

The directors, it is alleged, justified their action by declaring that the 
Acoustic Products Co. had not sufficient money to take advantage of the 
offer. As a result, the shares were divided, the suit charges, Mr. Deutsch 
buying 55,000, Mr. Hammond 25,000. Mr. Biddle 50,000, Mr. Mendes 
50,090, Mr. Stein 10,000 and Mr. White 10,000. 

Mr. Deutsch, it is alleged, sold 27,000 of his shares for $555,767, making 
a profit of $540,000; Mr. Hammond sold 22,500 for $431,548, at a profit 
of $400,000, and Mr. Biddle made a profit of $100,000. Mr. Bell sold 
14,000 shares for $279,235, according to the a. at a profit of $270,000, 
and Mr. Stein sold 8,000 shares for $112.000, gaining $100,000. Mr. 
White sold 5,000 shares, it is alleged, for $70,000, his profit being $65,000. 
It is also charged that Mr. Mendes and Mr. Bell caused 14,000 shares to 
be turned over to V. C. Bell & Co., Inc., which, in turn, is said to have 
been sold by them for $265,064, making a profit of $250,000. 

The complaint expressly excludes Reynolds and W. R. Reynolds & Co. 


from charges of participating in the profit taking. (N. Y. ‘‘Tribune’’) 
—V. 131, p. 3546. 


Southern Pacific-Golden Gate Co.— Stock Decreased.— 
The stockholders on June 8 authorized a reduction of the number of 
shares of stock authorized by its certificate of incorporation from 1,200,000 
shares (divided into 100,000 pref., 300,000 of ‘‘A”, and 800,000 of ‘‘B’’) 
to 615,760 shares (divided into 40,000 pref., 156,750 ‘‘A’’, and 419,010 
“B.”’) (These amounts cover all stock outstanding with sufficient ‘‘B"’ 


shares held in reserve for the conversion by holders of the ‘“‘A” issue.— 
V. 132, p. 3903. 


Southern Sugar Co.—Time for Deposits Under Re- 
organization Plan Extended.— 

Holders of a majority in amount of claims against the company and a 
majority of shares of each class of stock of the company and of The Clewiston 
Co. have consented to the — of reorganization, according to an announce- 
ment made July 8 by Bitting, Inc., the reorganization manager. In order 
that additional stockholders and claimants who have indicated their desire 
to participate in the plan may have further opportunity to deposit, the 
time limit has been extended ta July 24. Compare plan in V. 132, p. 4606 


Standard Oil Co. of New York.—Stockholders To Vote 
July 30 on Approving Merger Terms With Vacuum Oil Co.— 
To Change Name and Increase Authorized Capital Stock.— 
A special meeting of stockholders will be held on July 30 
for the following purposes: 


1. To consider and take action with respect to the approval of a certain 
contract, dated Jan. 10 1930, as now amended, between this corporation 
and Vacuum Oil Co., which contract, as amended, provides, in effect, 
among other things, for uniting the businesses and properties of said 
————- in the manner and under the terms set forth in said contract, 
as amen " 

2. If said contract, as amended, shall be guproves: (a) to consider and 
act upon a proposal to change the name of this corporation, as provided 
for in said contract, as amended, from ‘‘ Standard Oil Co. of New York’’ 
to ‘‘Socony-Vacuum Corp.”’ (b) to consider and act “— a@ proposal to 
increase the amount of the authorized capital stock of this corporation 
from $450,000,000 (par $25), to $1,000,000,000 (par $25), so much of such 
increased capital stock to be issued incident to the acquisition of the 
properties of Vacuum Oil Co. as may be required in accordance with the 
terms of said contract, as amended, and the remainder of such increased 
capital stock to be issued from time to time for the acquisition of other 
properties and (or) for other corporate —o. 

3. If contract, as amended, shall speeeves, to consider and act 
upon a proposal to amend the by-laws of this corporation. 


The letter sent to the stockholders is the same in every 


respect as that sent to Vacuum stockholders, which see 
below.—V. 133, p. 138. 


Standard Paving & Materials (& Subs.) .—EZarnings.— 














Years Ended March 31— 1931. 1930. 
Net profit from operation... ..................- $580,472 $747,150 
PEOMRRO0ES IMOOUNS.. «. c 5 onc nw ccc cc wecdcccccse 51,402 58,838 

NS 6 inlet aiden daeerenhiviee uh $805,988 
Eb oe ee wa pinds sadn ade odds onenee 200,000 
Reserve for income tax 42, 
CE, Sab acaviadwadavkbkoaeinn ante 8, 
Investment written down.............--.------- 70n ©’ @eedae 

Ed, end kecee chee bumaemase $390,279 $554,268 
pO EEE Te eee 100,774 104,364 
Preferred dividend (C. 8. & G.).--...--------.-- 76,742 79,216 
SE GEN ss cccdowbocciudesncewcee 209,714 209,744 

ES LEI AE SEMEL TRAE OPTRA $3,049 $160,944 
NS os on no anne andcenekan tie adie 1,143,824 982,880 
Conti in Saban ance es oa ae ne akeiee 19,850 








ck Siac ou Cue ks duck cane whe ehea sem $1,195,868 $1,143,824 
CN CUI io bk wc icw cn ccnnwcednbaoee 704! . wianee 

Balance carried forward... .........-------..- $1,125,628 $1,143,824 
—V. 130, p. 4069. 


Steinite Radio Co. (& Subs.).—Earnings.— 








Vows Dudes Sept. BO —..2 nc ctiecntietineintsisvien 1930. 1929. 
Ue nada wate cere raheecunnnndom $2,330,398 $3,835,579 
SN Sa acon amoecsosouceenan 7,413 45,463 

TON 3 oo eho cndicianscnGanewe niaeeee $2,337,811 $3,881.04 
Goss of cones Saicat ska cnpewcodcodaveeiaeaaaie 2.6 get 6.100328 

MOTOS GCROONSES. on oc coe cece ccecsotascessces J : 
NN ee. oho enemies Ghieamnen 352,793 98, 

ORs. on ee Dab ve se cnc csew das yadeenns $1,246,377 $148,592 

Comparative Balance Sheet Sept. 30. 

Assets— 1930. 1929. Ltabiitttes— 1930. 1929. 
Ct ite atten nian $22,229 $60,117) Equip. pur. contr. $30,049 -...__ 
Marketable securs. tee Notes payable ---- 82,968 556,054 
Notes & accts. rec. 42,969 419,082| Accounts payable- 52,200 618,877 
Inventories... 340,409 947 ,660 | Accruals_-...---- 25,964 89,784 
Consignments.... -..--- 34,268 | Res. for con. claims ST MEO.*: ‘Shee 
Deferred charges - . 28,138 152,486} Liab. to credit in 
Patents & license_ 1,463 52,812 Se SG ARES: taxcnvuid 
Fixed assets...... 726,055 778,882 | Notes pay. defer'd 309,814 


Liab. to cred. to be 

paid in conting. 259.552 -..... 
Res. for conting--~ 6,300 6,300 
Stock div. payable --..-.-. 22,820 
Cap. stk., less def. 360,848 1,151,472 


TOA. -ccccnce $1,181,334 $2,445,307! Total.-------- $1,181,334 $2,445,307 


x Represented by 239,442 shares in 1930 and 183,065 shares in 1929.— 
V. 130, p. 688. 














Stevens Hotel Co.— Earnings .— 
Years Ended Dec. 31— 





1930. 1929. 
RE I tern a ite ee ee $806,943- $1,245,418 

Expenses, interest & bond discount..__.._.._._- 1,398,805 $1300; 
ON ied delta wa: set hunheacstiud bs aecnce 431,303 430,152 
ise tee lsesk teenies t tecnihtnin codes ses clbtbacie kc $1,023,165 $574,805 

Comparative Balance Sheet Dec. 31 1930. 
Liabilittes— 
Land, buildings, &c..__.__ x$29,347 ,003 | Capital stock...-.......... y$7,000,000 
& liberty bonds....___ ,676 | Funded debt. ............- 20, ,000 
Accounts receivable._...___ 65,399 | Notes & accts. payable--_-_-.. 1,255,721 
SVOOTR oa. Ccnencncccces 41,532 | Accrusle. .. 2... c.e ecto 715,4 

eel ace Cogdnnanmn ae este —, of 706,707 
— ane Sermo tnnent ‘ Ss eserve for depreciation. - ~~. 1,291,596 
inns aokpbnanpenmemeice $31,619,452 TOM cuccee cbknbbnntins on $31,619,452 





x Represented by 60,000 shares of pref. stock 
shares common (par $10).—V. 122, p. 3615. Oe ee ee 


Strawbridge & Clothier, Inc.—Earnings.— 
Years Ended Jan. 31— 


1931. 1930. 1929. 
SY SI cs we ww a's a ee op Ue $26,716,532 $26,004,356 $27,279,557 
Operating expense___.._.....__..... 25,328,625 24,352,416 25,052,015 
Mn bce bhbdwkckbsacccdive 373,884 349,660 374,992 





Net operating revenue___________ 014, : 
Other income ” $1,014,023 $1 rt | $1,852,660 





Total income 
Fixed charges 
Federal taxes 


’ , 


eiee eb oaben Venbas $1,014,023 $1,302,454 $1,855,673 
481 263,109 341,044 


ee ew we we ew ew ee wee eee ’ ’ , 


$489 ,966 $949,345 $1,494, 
bs Houde Deas wes S 850,000 1,120,000 $0 600 


SPEND. titinh tis £6 Sebi biee d x$360,034 $170,655 sur464,629 


xIn addition, there was charged against surplus account $87,443 of 
sundry adjustments. 








Balance Sheet Jan. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Tiabdilittes— $ $ 
Plant & equip----23,770,425 21,686,905 | Prior pref. stocks. 2,000,000 2,000,000 


Other investments. 240,766 280,999 | Preferred stock... 9,999,000 10, ,000 
CR xn idonsensen 1,383,507 1,895,481) Common stock... 1,801,847 1,801,847 
Accts. receivable... 5,227,468 4,875,427| Funded debt. ---- 11,917,000 12, ,000 
Bills receivable_ - - 22,100 22,100 | Mortgages payable ,500 121,627 
Interest receivable 12,302 20,901 | Notes payable.... 500,000  _____L 
Inventories - . _ . _- 3,958,354 3,998,362] Accts. & wages pay 1,333,521 879,696 
Cash in escrow... 689,292 3,169,581] Interest......_--. 251,630 253,923 
Deferred assets... 223,846 181,104} Other current iab. 353,185 322,359 


Debt discount.... 303,261 











326,739 | Deferred income... 412,015 360,762 
Deprec. reserve... 1,137,095 2,312,380 
Res. bad debts... 200,000 106, 
xSurplus_.....-.. 5,851,528 6,299,005 
TO bod manda 35,831,321 36,457,599} Total_......-- 35,831,321 36,457,599 


x Including appreciation of land and buildings.—V. 127, p. 968. 


Studebaker Corp.—June Sales.— 
—————- Month of -——————_- 3 Moos.End. June 30 
June'’31 May ‘31 June '30 


xSales (no. of cars) - 4,716 6,225 5,139 18,037 16,472 
x These figures do not include Pierce-Arrow sales.—V. 132, p. 4259 


Stutz Motor Car Co. of America, Inc.—Improves 
Position .— 


A decided improvement in the demand for high grade motor cars can be 
read between the lines of the financial statement just issued by Col. E. 8S. 
Gorrell, President of the company, covering the period between Oct. 31 
1930 and May 31 1931. 

One of the most significant features of this report is the increase shown in 
current quick assets, amounting to $666,964.26 with a decrease of $134,- 
238.50 in total liabilities during the same period—a gain of over $801,202.76 
in the company’s net quick assets. The ratio of current assets to current 
liabilities on Oct. 31 1930 was 1.6 to 1. On May 31 1931 it was 11.4 tol, 
an increase of 712%. 

Stutz sales have mounted since the introduction of the new ‘‘DY-32”" 
model, Col. Gorrell stated. This new model has a dual-valved eight 
po deg motor with a double overhead camshaft operating 32 valves in 
p of the conventional 16, which, it is said, gives the car the same 
power as doubling the number of oe withoutt he disadvantage of 
corresponding extra weight and addition of parts. The Stutz ‘‘DV-32" 
is the —e of this type to sell in America for less than $10,000.—V. 
132, p. ; 


Sun Oil Co., Philadelphia.—Tenders.— 

Lee Higginson & Co., 37 Broad 8t., N. Y. City, sinking fund agent, will 
until 12 o’clock noon on July 20 receive bids for the sale to it of 15-year 
5\%% s. f. gold debentures, to an amount sufficient to exhaust $133,500 
at prices not exceeding 10114 and int.—-V. 132, p. 4782. 


Temple Anthracite Coal Co.—Trust Charge Voided.— 

A Federal Trade Commission mandate requiring the company to rid 
itself of either extensive hard coal interests in Lackawanna and Luzerne 
Counties, Pa., or smaller holdings in Schuylkill County, Pa., on the ground 
the combination was a violation of the Clayton anti-trust law, was set aside 
by the Federal Circuit Court of Appeals at Philadelphia, ay 4 9. 

The decision was carried by a two to one vote, with Judges J. W. Thom 
son and Joseph Buffington constituting the majority, and Judge Victor B. 
Woolley disagreeing with his colleagues that acquisition by the Temple 
company of holdings in both the northern and southern hard coal sectors 
of Pennsylvania did not constitute an illegal monopoly. 

Action against the company was instituted by the Trade Commission 
after it had acquired stock control of the Temple Coal Co., which owned 
hard-coal properties in Northern Pennsylvania fields worth nearly $14,- 

i , in 1924, and about the same time acquired 98% of the stock of 
East Bear Ridge Colliery Co., whose mines in Schuylkill County were 
estimated to be worth about $900,000. 

Since the coal produced by the East Bear Ridge Co. and that of the 
Temple mines, which included the Northwest Coal Co., Edgerton Coal 
Co., Sterrick Creek Coal Co., Babylon Coal Co., Forty Fort Coal Co 


Lackawanna Coal Co., Ltd., and the Mount Lookout Coal Co., was sold 


to the market through brokers, and to practically the same customers, the 
Commission held that the absorption by the Temple comenny of the pro- 
perties in both sections of the hard-coal field was intended to create a 
monopoly and lessen competition. 

It gave the Temple company the choice of divesting itself of either the 
northern field holdings or that of East Bear Ridge. An appeal to the 
Circuit Court delayed enforcement of the order, and in the majority 
decision, which was written by Judge Thompson, the Court held that the 
respective selling agents for the northern and southern mines were still in 
competition, and that the evidence failed to show an violation of the anti- 
trust laws. 

Even if there were a lessening of competition, Judge Thompson's opinion 
said, it was inconsequental when the value of the properties in the northern 
field was compared with those in the Schuylkill region. 

Judge Woolley in his dissenting opinion expressed the view that the 
Temple company obtaining control over the companies had had the effect 
of lessening competition, and that even if it were only a small scale, it 
still was a violation of the Clayton law for one corporation to control the 
destinies of competing companies.—V. 130, p. 2230. 





~~, 

Texas Creosoting Co., Orange, Tex.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 

payable about June 30 on the common stock. The last regular quarterly 

distribution * Ze cents per share was made on this issue on March 31 last. 
—v. 131, Dp. aad 
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Thompson’s Spa, Inc.—Larnings.— 








lenda piso 1930 1929. 
ee RO $3,502,283 $3,552,178 
Petal INCOME... . 2 = 2 2 - oo oo ee cee nnn csnsscen ,529,1 3,580,682 | 
Operating expenses............--------------- 2,912,621 2,898,725 
srr 134,357 137,881 
Depreciation . .......----------2-----0-------- 136,592 112,560 

Wet Prollt.. .... ccna nncccasccccsccncscscece $345,579 $431,516 
Preferred dividends......-..--------22--2---02 210; 210,000 
hes for yeOr.....--- as cccccnncccenceescce $135,579 $221,516 

ya gd sh. oa 200,000 shs. common stock. --... $0.67 $1.10 


The balance sheet as of Dec. 31 1930 shows current assets of $438,882 
and current liabilities of $209,936.—V. 131, p. 287. 


Tide Water Associated Oil Co.— Dividend Omitted .— 

The directors last week voted to omit the semi-annual dividend due about 
this time on the outstanding 5,739,258 shares of no par value common 
stock. From Feb. 15 1930 to and incl. Feb. 16 1931 semi-annual dis- 
tributions of 30 cents per share were made on this issue.—V. 133, p. 139. 


Time, Inc.—Listing, &c.— 

The New York Produce Exchange has admitted to trading 210,000 
shares common stock (no par). ransfer agent, Bank of anhattan 
Trust Co., New York. Registrar, New York t Co., New York. 

Capitalization— Authorized. Outstanding. 
Common stock (no par) ,000 shs. *210,000 shs. 

* Includes approximately 2,000 shares issuable against old class A stock 
and approximately 4,000 shares of treasury stock reserved for employees 


subscriptions. 
Capital Changes.—The an spite of the company consisted of 
$87,600. augmented by an additional $60,000 in 1925, and represented by a 


total of about $150,000 6% cumulative preferred s , and was repaid in 
full in 1930. After retirement of the preferred stock, a total of 10,500 
shares of class A and class B common stocks remained outstanding. New 
common stock of one class is now being distributed on the basis of 20 shares 
of new stock for each share of old stock held. The exchange has been 
almost completed and there are about 100 shares of old st still to be 
-exchanged for the new stock. 

History and Business.—Time, Inc., was organized in 1922 in New York 
‘for the purpose of ———t ‘Time,’’ the weekly newsmagazine. In 
addition to the head office in N. Y. City, the organization has production 
= , ~~ pape facilities in Chicago and sales offices in Chicago, Cleveland 
an etroit. 

In 1929 a wholly-owned subsidiary, Time-Fortune Corp., was formed to 
publish ‘‘Fortune,’’ a monthly magazine of general business character. 

‘Time’ now has a circulation in excess of 350,000 and ‘Fortune’ has a 
circulation of nearly 50,000. 

Dividends .—Dividends in 1930 on the old shares of class A and class B 
stock totaled $25 a share, includi extras. Dividends paid on the old 
shares in 1931, prior to the recent split-up, were $6 a share. The company 
expects in the near future to p the new stock on an annual dividend 
basis of $1.50 regular and 50 cents extra, payable quarterly. 

Comparative Consolidated Income Statemen 

Years Ended— Jan. 
Income from subscriptions, advertising and news 


t 
3°31. Jan. 4 30. 











gf ES ee eee $4,008,810 $2,334,692 
Printing, distribution and general expenses------- 3,125,403 1,851,561 
CE ING ined cei el ii en wide Hien nnbats $883 ,407 $483 ,132 
CE MEA Sb a cebesdestwersccnsindindhone 92,037 7: 
i cic dan enone nsa pen ionee $975,444 $530,605 
GR Ab coke bindh cada seeceameawr ne 43,0 9,827 
Pre-publication expense of Time-Fortune Corp.... -.---- 166,365 
eas OSES TRE (GN, dno oon ks sc cncccccacce 113,424 29, 
ee eee ers $818,936 $325,412 
Analysis of Consolidated Surplus. 
Consolidates surplus, Jan. 4 1960... .ncraccncncnesnnce-ce $269,744 
oN DS 8 a ee 818,936 


Excess of consideration received on resale of capital stock over 








sol. cea cen ew khni nes ap hr eahas« abnewe 22,252 
CED. do odseccce show hh aw cummas ace eum 5,470 
peal a baw ah eae ns a Co os wnt me ad wap tie ae $1,116,403 
Piri PRR — PICONET GE «. 5 ooo oo oo oe ccc cw cw nn ccweccussce 2,184 
I aa hair at tet al tata ah en ce Dh AA We os das te thsi pb wo vl 
.Good-will, promotion and stock bonus written off 202,499 
Premium on preferred stock retired__..........---.-------- 14,086 
Consélidated surplus, Jan. 3 1031..............-......... $641,475 


Consolidated Balance Shect Jan. 3 1931. 

{Including subsidiary Time-Fortune Corp. Dec. 31 1930.] 

(Adjusted to give effect to the subsequent reduction of capital and ex- 

change of class A common stock and class B common stock for new common 
stock of sone. class.) 












Assets— Liabilities— 
Cash in banks & on hand.... $335,238) Accounts payable- --.---.--.---. $150,666 
Marketable securities---~..-.-.- 1,172,724! Acer. accts. (incl. Fed. tax)... 115,624 
Accrued interest---.-------- ,326 | Deferred income: subscriptions 869,344 
Accts. receivable—less adv.. 164,695 Advertising & news agents 
TINIE witde cep cin neces 111,405 (future issucs) ..-.-..---- 70,973 
Sundry notes & accts. receiv., Empl. stk. purchase payments 1,500 

GE Mie wcncccnneehoen 31,157 | Capital stock (205,320 shs.) - - 51,330 
Permanent assets. .....----. SO te TNS wb tensenccewcdecen 641,475 
a ek naan aie 1 
Deferred charges........-.--. 37,570 

RES ee $1,900,912 eschetncesanmndntod ton $1,900,912 





Officers—Henry R. Luce, President; Roy E. Larsen, Vice-President; 
nee. L. 8t an, Treasurer; Robert L. Johnson, Vice-President and 
ecretary . 

Directors.—Robert A. Chambers, Martin Egan, Artemus L. Gates, 
William V. Griffin, Crowell Hadden III, William Hale Harkness, Henry 
AS ae. Boney b. Luce, Samuel W. Meek Jr. Office, 205 East 42d St., 

ew York, N. Y. 

















Transcontinental & Western Air, Inc.—Resignation.— 
C. M. Keys, Chairman of the board, states that Harris M. Hanshue 
has resigned as President of this company in order to devote all his time 
to the interests of Western Air Express Corp., of which he is President. 
The latter company is a part owner, with Transcontinental Air Transport, 
Inc.; of T. & W. A. Inc. 
Richard W. Robbins, who has been managing director of the company 

. during Mr. Hanshue’s recent illness, will continue in that office with the 
authority of President.—V. 132, p. 3545 


Union Oil Co. of California.—Earnings.—New Well.— 

For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department”’ on a preceding page. 

The company has written duwn its inventories of crude oil to the prices 
prevailing June 30, and refined products on hand have also been reduced 
and valued at the cost of production based on these crude oil prices. The 
inventory losses realized during the six months have been deducted from 
operating profit and the residue of inventory loss charged to rag mg After 
making these adjustments, book value of the company’s stock at July 1 1931, 
was approximately $39 a share, the company says. 

Current asscts, consisting of cash, United States Government and other 
bonds, accounts and bills receivable, oil inventories valued at June 30 
costs and materials #hd supplies, Sppronmased $59,000,000, a decrease of 
about $11,000,000 from Dec. 31 1930. Cash resources amounted te $18,- 
000,000, or about 3% to 1 of current liabilities at June 30, the total current 
assets being over 10 to 1 of current liabilities. 

Current liabilities approximated $5,400,090, a decrease of about $2,800,- 
000 from Dec. 31 1930, and mortgage indebtedness decreased $1,921,000 
a total decrease in liabilities of $4,700,000 during the six months. 



































































1930 , and also to decreased ct il through further 
curtailment in California. production or crude o ug 


See Amerada Corp. above.—V. 133, p. 140. 


United Founders Corp.— Makes Offer to Acquire Invest- 
ment Trust Associates.— 


Notices were mailed Thursday calli 
Investment Trust Associates to be he’ 
trust, 1 Exchange -Place, J gf N. J., to consider and vote on the 
acceptance of an offer from United ounders Corp. to acquire all the prop- 
erty and assets of Investment Trust Associates. The notices were ac- 
companied by a letter to shareholders enclosing a copy of the offer from 
United Founders sho ig 

The offer of Uni Founders Corp. ts a step towards simplifi- 
cation of the United Founders =e. nited Founders at present owns 
approximately 89% of the outstanding shares of Investment Trust Asso- 
ciates. Each company has the major portion of its assets in equity securi- 


ties.. 

If the offer is accepted by Investment Trust Associates a shareholder 
will receive $12.64 per share in cash (the amounts determined by Loomis, 
Suffern & Fernald, certified public accountants, as the liquidating value 
at the close of business June 30 1931) upon surrender of his certificates and 
he will have the option of applying this money ot the purchase of common 
stock of United Founders es at its June 30 asset value. 

The Guaranty Trust Co. of New York will serve as depositary. 

The offer of United Founders Corp. to pay cash or deliver shares of its 
common s expires July 30. The asset value as of June 30 for United 
Founders . common stock will be available shortly in its semi-annual 
report.—V. 132, p. 1441, 649. 


United Fruit Co.—Zarnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 132, r. 2792. 


United States Diary Products Corp.— Warrants Ezpire. 
The corporation has advised the Philadelphia Stock Exchange with 
reference to the Ist pref. stock warrants, known as 1931 warrants, which 
have been delivered with the Ist pref. stock, have expired June 30 1931, 
and no longer have any value.—V. 132, p. 3905. 


United States Hoffman Mach’y Corp.—New Director.— 
ti. W. Smith has been elected a director.—V. 133, p. 140. 


United States Radio & Television Corp.—Output.— 
With production of radio sets now running at the rate of 1,000 per day 
at its plant at Marion, Ind., the corporation is gradually stepping y pro- 
duction to take care of the rapid accumulation of orders received during 
and since the radio show in Chicago early in June, it was announced by 


President J. Clarke Coit. 
At the same time Mr. Coit announced that production efficiency has 
producing 2% sets bad 
y 


been increased to a point where the corporation 
day per man against the gnerally accepted standard of one set per 
man. 

Present indications are that last year’s production and deliv will be 
exceeded this year, Mr. Coit said, adding that the demand from the 
thousands of dealers is such as to uire a steady increase in production. 

For the six months ending with Jan. 31 1931, the corporation poetgned 
and sold 115% more sets than in the preceding six months in spite of the 
fact that November, December and January are ed as among the 
lowest months of the radio manufacturing season. In the face of this usu- 
ally slow od and despite the generally depressed business situation, 


U. 8. Radio personnel and production were increased, Mr. Coit said.— 
V. 132, p. 1827. 


United States Steel Corp.— Unfilled Orders.— 
aad on of Business Activity’’ on a preceding page. 
——_—s , D. 


Utah Radio Products Co.—Earnings.— 
For income statement for six months ended Dec. 31 1930 see ‘‘Earnings 
Department’’ on a preceding page. 
Balance Sheet Dec. 31 1930. 


a@ meeting of the shareholders of 
July 29 1931, at the office of the 


Assets— TAabtlities— 
GD. on cthcacknnvonsenoun $426,409 Notes payable- ------------ $13,333 
Time certifieates of deposit -- 75,000 Accounts payable. --------- 92,494 
U. 8. Liberty Loan bonds- -- 161,806 Accrued accounts. --------- 50, 
Notes & accts. receivable - - -- 699,839 Deferred liabilities... --.-.-- 5, 
Adv. on lumber purch. conts. 10,000 Common capital stock ------ x1,760,155 
PURO cdonsn cvecksece 593,476 Capital surplus------------ 469,545 
Prepaid expenses. --.......-- DR IONS... 66a stwnd ndadeosad 515,551 
I ib ngn ns cacosans 43,757 
OORSE SE. « ccnsnenguwens 88,548 
ees 522,871 
Good will, patents & tr. marks 256,465 

Oe a eee ohn le a aa $2,906,686 


x Represented by 352,031 no par shares.—V. 130, p. 482. 
United Verde Extension Mining Co.—Copper Output.— 





(In Pounds)— 1931. 1930. 1929 1928. 1927. 
De 2,824,695 4,447,540 4,675,640 3,265,898 3,405,972 
February - -------3,221,198 3,737,914 4,047,610 3,247,052 2,303,758 
aS 3,236,382 3,362,598 5,207,946 3,397,172 2,622,908 
) SRR 3,071,000 4,094, 5,364,5 3,208,628 3,261,292 
May------------3,370,000 4,013,796 5,465,350 3.448.222 4,102,77 
SN 0 sic om erhal ,.284,000 3,580,7 5,020,000 3,340,316 3,537,228 
2 sae .---- 3,898,170 4,470,336 3.585.742 3,735,848 
Biko wale? < saainadond 4,028,442 4,593,462 4.054,(8)9 3,810,180 
September _______ -.---- 3,771,274 . 5,141,356 3.513.882 3,626,830 
ES. SS)! ee See 3,404, 6,038,000 4,129,520 3,885,500 
_ 7 aS ee ae 3,800,000 4,;776,000 4,265,734 3.397,360 
December - _ _ _ _ _- -.---- 2,473,000 4,742,000 4,688,274 3,859,318 


—V. 132, p. 4081, 4432. 


Utilities Hydro & Rails Shares Corp.—Dividend.— 

The directors have declared a dividend of 10c. per share, payable Aug. 1 
to holders of record July 9. Three months ago a similar dividend was 
declared. See also V. 132, p. 2216, 2792. 


_ Vacuum Oil Co.—Stockholders To Vote July 30 on Approv- 
ing Merger Terms With Standard Oil Co. of New York.—A 
special meeting of stockholders of the eompany will be held 
July 30 for the following purposes: 


(I) To consider and take action with respect to the approval of a certain 
contract, dated Jan. 10 1930, as now amended, between this company and 
Standard Oil Co. of New York, heretofore executed subject to the approval 
of the stockholders. of said companies, which amended contract among 
other things provides, in effect, for uniting the businesses and properties 
of said companies. 

(11) If said contract, as amended, shall be approved: (a) to authorize 
the directors and officers of this company to take such action as may be 
necessary or proper to carry out the terms of said contract; (b) to authorize, 
for the purpose of facilitating the carrying out of the amended contract, the 
transfer and conveyance to one or more wholly-owned subsidiaries of such 
ase, rights, privileges and franchises of this company in the countries 
of South America and elsewhere abroad as the directors may determine; 
(c) to consent to the sale and conveyance by this company of all of its 
property, rights, privileges and franchises, in accordance with and for the 
consideration stated in said amended contract; (d) to vote upon a proposi- 
tion to change the name of this company, if desirable in the opinion of the 
directors to facilitate the carrying out of the amended contract; 


Herbert Baker, Chairman of the Board, in a letter to 
the stockholders July 3, says: 
You were notified by a letter dated Feb. 21 1930, that the boards of 


directors of the Vacuum Oil Co. and the Standard Oil Co. of New York had 
formulated a plan for the merger of the properties of the two companies. 





The vision for depletion, depreciation and drilling expenditures was 





$2,650, less than in the first six months last year, due to the fact that , 
the company’ was operating an.average of only seven strings of teols in 
. California during the first half of 1931, compared with 27 strings for the 


You were also informed that the Government was about to bring a pro eed- 
ing to prevent the consummation of the merger on the grounds that it would 
be in violation of the decree entered in 191} in the so-called “ Standard Oil 
Dissolution Suit.’’ In deference to and pending the final outcome of the 
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a ay of the contract to the stockholders of the com- 
med. The companies have now neon 


blishit t to consummate t ., A de- 
cision the Government’s suit entered last A and this decision 
became final June 4 with the “a. Bupre of the time with whieh | the Govern- 
ment t appeal to the U Court. 


vision f or uniting thre assste of the Vacuum Oil Co. 
Petroleum 


and the Statdard Co. of New Yours under the name 
."” or some other name mui aes. tt it has since been decided 
So cok he Roeeee Comptes eG acuum op. eS 
the name of the tt Standard Oil Co. of New York will be changed to 
-Vacuum .. The Socony-Vacuum Corp. will then wy all of 
the ae ae the Standard Oil Co. of New York. e Socony- 
comin. cman aren 


tal stock of aS See conn 
e 
at the stockholders of the Si 
ve new certificates in the name of th e 
This basis was arrived at after 


respecti The eye bay dis- 
closed the necessity and mn alone make for a revision of the basis. 
The advantages of union to both companies set forth in our earlier ann 
not only exist to-day but altered conditions have made it 
important to them that they combine their interests for the protection of 
their wid business activities and their further development. With 
the changes in — tuation above 
oh we — — ao have agreed that the 


as to provide that 
stockholders of Vacuum Oil Co. <i seave byt vr, nana of the capital —, of 
Socony-Vacuum Corp. for each share of stock of the Vacuum Oil Co 
surrendered to the Vacuum Oil Co. for cancellation. The stockholders of 
the Standard Oil Co. of New York will receive new certificates in the name of 
the Socony-Vacuum Corp. for their present shares. 
The board of directors of the Socony-Vacuum Corp. will upon consumma- 
tion of the contract be com of disectors chosen in canal a, from 
the present directorates of the Vacuum Oil Co. and the Standard Oil Co. of 
New York, thus giving to those now eneees the business of each com- 
pany an equal voice in the management 
- 0 Frill De the organized ty attached to the sons of the —— —— 
—B~, 4 wo cubsitiery corporations, of Socosy ¥scs 
Cc peor as ‘‘ Vacuum Oil Co., Inc.’’ and “ Standard 


Oil oot Nan Yok hese subsidiaries will be utilized in carrying 
on with the same 


by the Vacuum Oil Co. and the Standard Oil Co. so of New York York. rind 
The letter repeats for the information of the stockholders 
the general description of the characteristics of the business 
of the two companies and their influence on the pro 
merger as given in letter of Feb. 21 1930.—V.-133, p. 140. 


Van Sweringen Corp.—Earnings.— 


1Exclusive of subsidiary} 
Income Account Period May 1 to Dec. 31 1930. 


jpecens.. ss atts aul daa Mid ny bie aiib we o oh ee ee $89,151 
kg le Rte sa as a.cn ahnie ih dab os pian wn oe ee hie ate ae i 7 
Interest Pt PL cn tkaviGanumen es ackae me nemakn eae o 1,140,637 
I nok os et wis WTB a nee os cag shin a to tno an ene io ae sa nt le ds fod de $1,058,538 
Paid in surplus May 1 1939 (after deducting discount and ex- 
penses on 5-year 6% gold notes and organization expenses)-. 8,703,643 
I di tien Sales dn etic ints oes toeh & ha ie rh sh ph oa Melee Sao iil $7 645,105 
Loss on sale of 500,000 shares of Alleghany Corp. common 
stock to sub. co. at $10 per share with option to repurchase 
Oe BE PES ko ccd nconnnpetacchavesatuccusbuetandtab 10,500,000 
IS és oc ned dalncdakakes beth hen dog enkn nk ann aoe $2,854,895 
Balance Sheet Dec. 31 1930. 
Assels— Ltabilities— 
Cash on deposit. __....-.--- $1,143,850 | Capital stock. ..........-- x$34,896 ,000 
Invest. unpledged segregated 6% gold notes............. 30,000,000 
assets: Accrued interest. .......-.-.- ,000 
U. 8. Govt. obligations... 4,946,777 | Non negotiabie obligations: y 
Chk wh bonne mannan 70,686 Notes payable........... 10,087 ,000 
Accrued interest... ...--- 6,209 Int. rec. on secur. held_-- 144,208 
Received under agreement — Int. acer. on secur. held.. 12,747 
with O. P. Van Sweringen Pi +kactectteasnaocsee ,895 
U. 8S. Govt. obligations--_ 10, 087 ,000 
Cash (interest received on 
securities held) _....---- 144,208 
Accrued interest on 
SS pe 12,747 
Investment in and adv. to 
Cleveland Terminals Bldg.z56,173,583 
WE Sik castes cians DO | Tea n cbncswcdgacsctne $72,585,060 





x Represented by 1,744,800 no par shares. 
ment obligations received, under agreement, trom O. P. and M. J. Van 
Sweringen in par amount of $10,087,000, interest contingently payable 
May 1 1935, not being accrued currently. z Capital stock at cost at date 
of sequisition, $29,253,066; open account, $26,920,517, total as above 

3) 

The United States treasury certificates a pearing on the balance sheet 
of the Van Sweringen C Fr matured on June 15 1931, and these were 
replaced in the treasury of the corporation by ene U. 8. Government 
obligations of the same principal amount. The U. Government obliga- 
tions are not held as collateral for the corporation's five year 6% gold notes 
but are held by the corporation unpledged and no disposition ‘thereof can 
be made except as provided in the indenture under which the corporation's 
five year notes were issued. 

The Van Sweringen Corp. holds an option to repurchase at sale the 

500,000 shares of Alleghany Corp. common stock —,. held by it and 
oo to the Cleveland Terminals Building Co. at $10 as 
See also Cleveland Terminals Building Co. above.—V. mar PD. 2914, 2711. 


bcd — banc: Sa Decrease.— 


1931—June—1930. ease.| 1931-6 Mos.—1930. 
$1, see. $1, 251, Bas ste 635 |$7,798,483 $8,009,273 


y For United States Govern- 


Decrease. 
$210,790 
Walgreen gaa e anaonge 


1931—June—1930. Increase. 1931-6 Mos.—1930 
$4,800,866 $4,304,225 $496,641 | $27,221,598 $25, 939, 186 i. 2824 413 
The company had 449 stores in operation in June 193i compared with 
428 stores in June 1930.—V. 132, p. 4433, 3546. 


Washington Co., Indianapolis.—Reorganization Plan.— 

The protective committee for Ist mtge. gold certifs. series 1 and 2 
issued under trust indentures dated respectively Oct. 28 ra th mn a March 15 
1926 announce that they have = and adopted a plan which they 
believe will be for the benefit of all bondholders depositing their bonds under 
the deposit agreement. 

The committee has determined to permit bondholders who have not 
heretofore done so, to deposit their bonds without penalty at any time on 
or before July 15 1931. 

The 1 ay provides for a cash distribution of more than 50% of face value 
to hol of approximately $1,400,000 bonds outstanding, secured by 
real estate mortgages guaranteed principal and interest by Maryland 
Casualty Co. 

The committee consists of Frank B. Cahn, Chairman (of Frank B. 
Cahn Co.), Baltimore; Theodore Gould, Vice-Chairman (Stein Bros. & 
Boyce); Bernard J. Burgunder (Westheimer & Co.); Hollis T. Gleason 
(Coffin & Burr, Inc.); Milton 8. Trost (Stein Bros. & Boyce), with Barton 

Wilmer, Ambler & Barton, Counsel, and Francis M. Barker, ary;M.Z. 
Cassidy, Asst. Secretary. Mercantile Trust Co. of Baltimore is depositary . 

lan adopted is as follows: 
(1) The committee will ask the trustee to sell all of the assets of each 
trust estate except cash already paid to and in the hands of the trustee. 


(2) The committee, prior to the sale, will cause to be organized a com- 
SS ee liquidating company) which will be entirely owned by the 
Coon take cant mecrbating under this plan. The liquidating company will 

e e oO 
each trust and(or) to the deposited — assets 


mds. 
(3) Prior to acquiring the above mentioned assets, the  Reptedins com- 
so: 


pany will have made a contract to sell for cash ali of 


acquired ya a Dyrcnacer secured onees ee the co-o By Po the aryland 
Casualty The o eiquidatlon by the se genie oes will 
be retuned ts by Lanai for 1 future thy eng Among such assets will claims 


eg 
f preference against he e bank. vyned 
wD The committee wi will cause all of this committee for which 
no other ——— will have been , to be assumed by the —— 
In addition the ee, will’ ey such sum as may be di 
distri 


t the 
which it ae as ieeees ro for Which the 
the estate of t 


leem: 

’ to enable it to function effectivel: The committee will ba 
cause to be buted to the depositing a the balance of the 
cash received from the resale of the mortgages ‘oY with voting trust 
pany wok for —— oy any apa boy com that this 

t— np he plan, the parpede By se 5 gf, the face acs ha > been to ' 
of commi as secure 
subs 1 cash for. depositing bondholders at the earliest ment and 


avoid the long delay, heavy expense and ial distributions incident to the 
collection of the m mortgages and Lg eye m of the trusts in due course by 
the substituted trustee. Some of the mortgages ma mature as late as 1939. 

(5) The committee, being of the opinion that doubts exist as contem- 
plated by Article 17 of the eposit agreement, has unanimously determined 
that the two trdsts, for the purpose of distribution of the assets to be ac 
quired, shall be consolidated. All bonds, both series No. 1 and No. 2 shail 
be treated alike in distribution. There will be no adjustment for maturity 
dates, rates of interest, interest in arrears and(or) an se reason. 

(6) The stock issued ‘by the ‘yo company will be placed in a voting 
trust and voting trustees will be selected by the committee. The voting 
trust will continue for wt kg as the committee may determine under the 


limitations prescribed b 
(7) The committee - A, ‘permit bondholders that have not heretofore 
ds and participate in this plan under such 


deposited, to deposit their 
terms as it shall determine. 

(8) As soon as the cash and the votin yg certificates for the liquidating 
comnany 5 os *s stock have been distri buted, it is expected that the committee 

issolved. The See will PEL. no compensation for their 
services in this matter. 

(9) The liquidating company will carry out the remaining part of the 

lan, and as it may be several years before all the functions of the com 

ve been ormed, it is contemplated to pay the officials who are act tively 

in such liquidation, reanenabie com tion for their services. 

10) The committee is unanimously of the opinion that the plan is an 
advantageous one, and unqualifiedly recommends it. Attention is called 
to the fact that under Article 6 of the deposit agpeomens depositors ma 
within 15 “py from the date S mailing this plan, file written notice with the 

depositary of their dissent , and a such dissent may withdraw their bonds 
under the conditions in Article RR. -_— 12 of the deposit agreement 

upon payment of their fair m of the expenses, advances as 7 
gations of the committee. paholders Sd do not thus dissent, 
conclusively deemed to have aadepeed the plan. 


= a Auto Supply Co.—Sales Decrease.— 


1931—June—1930. Decrease. 1931-6 Mos.-—1930. Decrease. 
$1 $1,185,000" $3075 338 $88 ,338 |$5,691,000 $6,369,838 $678 ,838. 


Western States Life Insurance Co.—Erzchange Offer.—. 
See California State Life Insurance Co. above.—V. 132, p. 4609. 


western Tablet & Stationery Cor rp. -—To Omit Dividend 
e directors have voted to omit the quarterly dividend dey ay 
PY shout Aug. 1 on the no par value common Seocks. ss. 1 P9309. 


to and incl. May 1 1931, the company made regular wf. .- diewinntie 
of 50c. per share on this issue.—V. 132, p. 679. b “ ae 


Westinghouse Air Brake Co.—Equipment Order .— 

An order for over $1,000,000 in equipment for 150 new electric locomo- 

tives has been placed with the above company. by the Pennsylvania RR. 
This is part of a total of 230 locomotives being built by the Pennsylvania. 

RR. An order for equipment for the er eae Oe 80 locomotives probably 

will be placed within a short time.—V. 132, p. 3189 


Westinghouse Electric & Mfg. Co.—Obituary.— 
Vice-President Truman P. Gaylord died in Shelby, Mich., on July 5. 


Receives Large Contract.— 


The U. 8S. Navy Department on July 8 awarded a contract for new 
main propelling machinery for the battleships New Memo ag eetagt 
and Idaho to the above company at the price of $1,395,63. 

A 25,000 kilovolt-ampere synchronous condenser with cont sr control 
switching ag equi uipment ae been ordered by the Puget Sound Power & Light 

e Westinghouse Electric & Lg, ewig | Co. and will be 
soleinebueed at the East Pittsburgh works, Charles Stephens, Vice- 
President of the latter company, announced on July 8.—V. 132, p. 4783. 


Weston Electrical Instrument Corp.—Listing of 14,000. 
Shares Additional Common Stock— Acquisition.— 

The New York Stock Exchange has authorized the listing of 14,000- 
additional shares of common stock (no par value) on official notice of 
issuance in connection with the acquisition of the business and assets of 
Jewell Electrical Instrument Co., Ch nica6._m ng the 
applied for = 000 shares i commmee at stock. directors, on May 5 1931 
authorized the issuance of 14,000 shares onc ee consideration for the 
business Ay oenete. subject to liabilities, of f Jewell Electrical Instrument 
Co. The value to be assigned to assets to be acquired, oy to liabilities, 
wili be the book value thereof, as shown on the pro forma ce sheet as 


of March 31 1931. Such book value, in excess of the cash Paid for the 
assets, will be over $250,000, at which amount the common stock to be 
issued will be capitalized. 


The terms of the deal, it is stated, provide for the payment of $500,000. 
in cash and 14,000 shares of Weston common stock. A new co ration 
controlled by Weston Electrical Instrument Corp. will operate the business 
of Jewell Electrical Instrument Co. 


Pro Forma Consolidated Balance Sheet March red oh 1931. 
[Atver ving effect to the following to be co : (1) A 


consummated uisition of 
——— es | assets of Jewell Electrical Instrument Co. in co 


eration for 
shares of common stock and assumption of that company’s liabilities: 


oi borrowing of funds to consummate said acquisition; (3) organization of 
new wholly-owned subsidiary and transfer to it of net assets and business 
of Jewell Electrical Instrument Co.] 


Assets— Ltabtitites— 
Cash and certificate of deposit $342,391| Notes pay.—for borr. money $525,000 
Notes and accounts receivable 372,052 | Accounts payable. ......... 9,67: 
SS a: oc a awadmdics 1,327,445 | Accrued accounts. -......... 78,053 
County and munic. securs - - - 494,074 | Federal inc. tax 1930 (bal.)__ 63,164 
Other aesets..---.-.-------- 308,404 | First mortgage bonds. -----__ , 
Permanent assets---------- 1,806,083 | Reserves for Federal tax-_.._ 8,833 
Patents and good-will - - ----- Reserves for contingencies, o 137,636 
Deferred charges ----------- 38,972 | Capital stock. --.....---... ,500, 
Surplus rgooe to purchase e. 
class A stock............ 88,940. 
Earned i iebsstrecdhs 1,158,117 
cis eceeneameaaet $4,689,424| Total...........-..-.... $4,689,424 





34,700 shares class A (no par) stock and 164,000 shares common (no 
par) stock.—V. 132, p. 4081, 3362. 
Whittenton Mfg. Co., Boston, Mass.—Defers Dividend.— 
The directors recently decided to defer the regular  gaeetetty dividend of 
1% % due July 1 on the 7% cum. pref. stock, par $ 
Willys-Overland Co.—Resignation.— 


M. Graham; Vice-President in charge of sales for the poet four 
avy resigned effective July 11, according to President A. Miller. 
eg 132, p. 3 








For other Investment News, see page 308. 
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THE NEW YORK CENTRAL RAILROAD COMPANY. 





EXTRACTS FROM REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR 
ENDED DECEMBER 31, 1930. 








The New York Central Railroad Company: 


The Board of Directors herewith submits its report for 
the year ended December 31, 1930, with statements showing 
the income account and the financial condition of the 
company. ° 


THE YEAR’S BUSINESS 


The general recession in business which commenced in 
the latter part of 1929 and which continued throughout 1930 
is reflected in the heavy decrease as compared with 1929, in 
freight and passenger traffic and the revenues therefrom. 
Operating revenues were $478,918,347.55, a decrease of $111,- 
090,275.99. 

Revenue freight amounted to 150,046,279 tons, a decrease 
of 53,146,925 tons (26.16%), the revenue therefrom being 
$307,177,575.29, a decrease of $74,803,799.89 (19.58%). 

As shown by the appended statement of commodities han- 
dled (pp. 52-55 [Pamphlet report]), decreases in tonnag 
were general throughout the list, there having been only a 
few increases and these of relatively minor importance. Some 
of the commodities in which major decreases took place, with 
accompanying serious losses in revenue, are listed in the 
following table: 


Commodities— Tons. Decrease. Revenue. Decrease. 
Automobiles and auto- 
trucks, tires, accessories, 

ERE See ae 1,916,309 2,065,514 $15,086,076 $12,890,802 
Bituminous coal - - - -_-~-- 59,449,342 21,744,844 67,003,287 11,179,215 
Iron and steel, rated 5th 

Ce Oe Eee 3,652,593 2,626,914 10,750,080 6,221,327 
Lumber, shingles and lath. 2,414,941 2,247,862 5,750,235 3,897,755 
Products of mines—other_ 3,781,331 2.199.097 4,277 ,203 1,914,633 
MNO os ithad tu aditenn ne 4,944,058 2,174,238 2,618,559 1,298,661 
Gravel, sand and crushed 

NS EIS Ee, para 7,836,598 2,807,957 5,478,424 1,947,654 
Machinery and boilers_._.. 704,725 367 ,657 3, ose 1,028,976 
Scrap iron and scrap steel. 971,875 761,602 1; '646,623 1,028,693 


The company carried 72,951,015 revenue passengers, a 
decrease of 6,264,077, these losses being distributed: interline 
passengers 2,816,809, local passengers 2,665,520, and com- 
mutation passengers 781,748. Comparison with interline 
and local passengers carried in 1929 is, however, affected by 
the fact that for 1930 all passengers traveling between points 
on the lines operated by the company are classified as local, 
while for 1929 passengers traveling between points on the 
New York Central Railroad and points on lines leased by 
the company in 1930 were classified as interline passengers. 
‘The revenue received from passenger business amounted to 
$111,184,744.82, a decrease of $19,877,511.80. 

Net railway operating income was $57,235,527.37, a de- 
crease of $46,467,252.38. Net income amounted to $35,981,- 
791.87, a decrease of $41,446,791.90, the decrease in net rail- 
way operating income being partly offset by an increase of 
$5,594,969.32 in non-operating income. 


INCOME ACCOUNT FOR THE YEAR 


Including Boston & Albany Railroad, Ohio Central Lines, Michigan Central 
Lines and Big Four Lines. (Results for January, 1930, as to the 
roads covered by the leases effective February 1, 1930, 
are included for bang of comparison. Fig- 
ures for 1929 have been ag a by in- 
cluding the figures for roads 
covered b ha effec- 
tive Fe , 1930.) 

Year ae ne Ended 
Dec. 31 1930 31 1929. Decrease Milde. 
11,421. = Miles ir “485. an = —63.63 M 
Operat Operate 


Increase (+) 
or 


erating Income— 
Railway operations: 3 
Railway oper. revenues _478,918,347.55 590,008,623.54 ——-111,090,275 
Railway oper. expenses_376,729.417.97 441 1245, 593.33 —64,516,175 


Net revenue from rail 
way operations... .102, 188,929.58 148,763,030.21 


Percentage of expenses to 


-99 
36 





—46,574,100.63 








NS ies PES: 66) (74.78) + (3.88) 
Railway tax accruals... 34, 00. 020.80 39,769,413.55 —5,760,392.75 
Uncollectible railway 
FOVENUGB. 0 - dccnes- 125,750.30 135,687.82 —9,937 .52 
Baiwey operating in- 


68,054,158.48 108,857,928.84 —40,803,770.36 





Zepipment rents, net 











eocais gto en bcos 10,288,151.34  6,749,251.41 +3,538,899.93 
Joint facility rents, net 
SR iihceels con ealthcien sins seer 530,479.77 Cr1,594,102.32 +2,124,582.09 
Net railway operating 
a sicirtnst sick ckerseae 57,235,527.37 103,702,779.75 —46,467,252.38 
‘Miscellaneous operations: 
ROVEMNUIS... .- en ocsaue 999,418.80 1,111,025.30 —111,606,50 
Expenses and taxes___-_ 963,296.74  1,068,358.55 —105,061. 3 
Miscellaneous operat- 
ing income- ---_-._- 36,122.06 42,666.75 —6,544.69 





‘Total operating income_-. 57,271,649.43 103,745,446.50 —46,473,797.07 


Increase (+) 
or 


Year Ended Year Ended 
Dec. 31 1930. Dec. 31 1929. Decrease (—) 
11,421.55 Miles 11,485.18 a —63.63 Miles. 
: Operated. Operated 

Non erating Income— ~ $ 
Income from lease of road 164,397.38 143,185.40 +21,211.98 
Miscellaneous rent income 5,887,457.91 5,610,332.00 +277,125.91 
Miscellaneous non-operat- 

ing on property.. 3,448,361.23 2,889,944.27 +558,416.96 
Separate —— prop- 

Srtian-- tee en latent 2,003 ,285.39 720,399.80 +1,282,885.59 
Dividend ies St ae 14,916,581.73 13,041,084.56 +1/875,497.17 
Income from funded se- 

curities and accounts... 6,045,985.10 6,136,742.40 —90,757 .30 
Income from unfunded se- 

curities and accounts.. 4,377,680.68 5,072,782.07 —695,101.39 
Income from sinki and 

other reserve funds-__~- 211,044.92 203,232.39 +7 ,812.53 
Release of premiums on 

CE itt eed . x tee 65.00 —65.00 
Miscellaneous income__.._ 2,672,189.25 314,246.38 +2,357 ,942.87 





Total non-operating in- 


CMDs bine ccnticonns 39,726,983 .59 


96 .998,633 .02 


34,132,014.27 
137,877 460.77 


+5,594,969.32 
—40,878,827.75 





Gross income.........-- 




















Deductions from Gross Income— 
Rent for leased roads - - -- a f 762, ‘if 27 28,635,066.07 —873,018.80 
Miscellaneous rents - - - - - - 1,523,115.86 x 335,210.90 +187 ,904.96 
Miscellaneous tax accruals 2/097. 183. 75 1,979,261.65 +117,921.10 
Separately operated prop- 

erties—loss --_...._--- 148,657.42 123 462.01 ,195.41 
Interest on funded debt__ 27,217,659.95 26,497,379.92 +720,280.03 
Interest on unfunded debt 1,414,406.50 5,906.17 +648 500.33 
Amortization of discount 

on funded debt_--_----- 539,844.68 829,331.31 —289,486.63 
Maintenance of invest- 

ment organization __--_- 35,277.11 10,478.93 +24,798.18 
Miscell. income charges __ 278,649.61 272,780.04 +5,869.57 

Total deductions from 

gross income_-__-_-___- 61,016,841.15 60,448,877.00 +567 ,964.15 

Pree I. on od ew ohne 35,981,791.87 77,428,583.77 —41,446,791.90 
Per cent to capital stock 

CUNEO. . no os cccin (7.21) (16.70) —(9.49) 

Disposition of Net Income— 
Sinking and other reserve 
A, a eee 91,087.02 190,948.89 —99 861.87 

Total appropriations of 

I aa ena wc ae 91,087.02 190,948.89 —99 861.87 

Surplus for the year-_---- 35,890,704.85* 77,237,634.88 —41,346,930.03 





Dividends declared during 
NE US ertshes Sunt ocerare 39,940,593.60 37,090,531.60 


*See profit and loss statement below. 


PROFIT AND LOSS ACCOUNT 


Ralenee to credit of profit and loss, December 31 1929_--.$295,010,378.4)9 
itions— 
The surplus income of The New York Central 

Railroad Company for the year 1930 based 

on the inclusion of results for the month of 

January as to the roads covered by the 

leases effective February 1, 1930, and as 

shown on the preceding page is______--_-- $35,890,704.85 
From this should be dene the net income 

for the month of January, 1930, of the fol- 

lowing companies — dines were | 








effective February 1, 
Michigan Central Raita Pio. $669,580.54 
Chicago ore and - 

naw Railway Co..-_._.-.--- 21,326.56 
Cleveland Cincinnati Chicago 

and St. Louis Railwa oo... 211, a 66 
Cincinnati Northern RR. Co_ ,007. 


Evansville Indianapolis. and 


Terre Haute Railway Co__. 20,902.56 1,005,486.79 


leaving actual surplus for the year 1930, to be transferred 








1s Se en rn ccnecneconcnenmniteannar 34,885,218.06 
Profit on securities sold (met)_.....-.----- $193. #19. 98 
Profit on road and equipment re: Pe Sek tie oo 0 5,122. 
Profit on sale of other property (net) _-- ~~ - 187. 165.30 
Sundry adjustments (net) Benn alr e 
overcharges and uncollectible accounts _- - 19,919.75 415,518.83 
$330,311,115.29 
Deductions— 
Dividend appropriations of surplus --_- ----- $39,940,593 .60 


Depreciation prior to July 1, 1907, on equip- 
ment retired cues St DRO... dines ow 
Loss on A ag te A 
Loss upon securities owned (notes of New 
York State Railways and Schenectady 
pS SR ae eae aes. 1,889,148 
OR ss chose Coben ate tins "609,045. 9 43 ,527,189.41 


Balance to credit of profit and loss, December 31, 1930--$286,783,925.88 


181,764.57 
906 ,637 .52 





OPERATING EXPENSES 


Operating expenses were ye pega: : 





Group— Increase. Decrease. 
Maintenance of way and struct. $64, ree 805. 51 $9,543 456.28 
Maintenance of equipment__--- 103,757 ,393.31 25,895,778.19 
Traffic expenses _—___.-.----- 9.594.315.49 $90,597.9: 
isnetinnasenepeetiens..--.- 174,488 03118 "28.241 363.4 
General expense “eens 16,664,346.08 289,670.36 " " — 
Tra estmen' 

epee miners 722,698.80 98,462.66 
ta muws cic od aeenis od $376,729,417 .97 $64,516,175.36 
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NET INCOME AND SURPLUS FOR YEAR 


The net income of the company on the basis of the income 
account as stated above was $35,981,791.87, amounting to 
7.21 per cent upon the capital stock outstanding at the end 
of the year. After appropriation to sinking and other reserve 
funds amounting to $91,087.02, and after deducting $1,005,- 
486.79, net income earned during January, 1930, by lines 
leased effective February 1, 1930, there remained a surplus 
of $34,885,218.06, which was carried to the credit of profit 
and loss. After dividend charges amounting to $39,940,- 
593.60 and sundry adjustments, the profit and loss balance 
at the end of the year amounted to $286,783,925.88 and total 
corporate surplus to $290,275,410.91. 


DIVIDENDS 


The following dividends were declared and charged to 
surplus: 


No. 62, 2 per cent on $409, 257,295, declared March 12, 1930, 
pa able ES OT eee 


No. per cent on $498. 257,395, declared June 11, 1930, 
ALS 4 EE Ws Se Siti a a nds oo slew ni ne tet ote 
No , 2 per cent on $499, as 495, declared September 10, 


$9,985,145.90 
9,985,147 .90 


1930; Payable DU To cinta ate Biren nbistiauinin 9,985,149.90 
No. 65, 2 per cent on $499,257,495, declared December 10, 

1930; payable February 2, 1931_-................----- 9,985,149.90 

rn ae ae ee. Cn ccmnin a Acuna anhen ee ene $39,940,593 .60 


PROPERTY INVESTMENT ACCOUNTS 
Increases in the property investment accounts for the 
year, as shown in detail elsewhere in this report, were: 


NE as a wae ale nk nwa bho ew anieiare $29 362,033.98 
nn ee EE ee eT en 17 163.51 


DEMGCHIAREOUS DOYVEICAL DOGDOTCS «oa. on ono ccc cece ceccnccee 
Improvements on leased railway property 


‘038,995.68 
15,994:183.74 
BaP Sg EN EE en en re $63,806 ,376.91 


CHANGES IN THE COMPANY’S CAPITAL STRUCTURE 


The following table shows the record of capital stock, 


funded debt, the ratio of capital stock to total capitalization, 
and surplus: 


Capttal Stock 





= 


ISSUE OF ADDITIONAL OPRTIFICATES UNDER NEW 
YORK CENTRAL RAILROAD SECOND EQUIPMENT 
TRUST OF 1929 

The balance of $5,280,000 of 4%4 per cent certifcates issu- 
able under this trust was issued early in the year to provide 
approximately 75 per cent of the cost of equipment, included 
by second lease in the trust, consisting of 35 Hudson passen- 
ger locomotives, 25 Mohawk freight locomotives and 700 steel 
auto box cars, costing a total of approximately $7,063,627. 


NEW YORK CENTRAL RAILROAD EQUIPMENT 
TRUST OF 1980 


This trust was established by agreement dated May 15, 
1930. Under the trust a total of $15,000,000 of 4% per cent 
equipment trust certifcates are issuable, of which there were 
issued during the year $3,945,000, maturing in equal annual 
installments of $263,000 in the years 1931-1945, inclusive, 
and representing approximately 75 per cent of the cost of 
equipment leased by the Trustee to this company by the first 
lease under the trust. By a second lease, dated August 12, 
1930, additional equipment was leased by the Trustee to this 
company, and certifeates to the amount of $7,020,000 were to 
be issued early in 1931 to provide for approximately 75 per 
cent of the cost of this equipment. The equipment included 
in the two leases, costing approximately $14,656,850, consists 
of 41 oil-battery electric switching locomotives, 42 electric 
freight locomotives, 10 Berkshire freight locomotives, 5 Hud- 
son passenger locomotives, 10 steel dining cars and 1,000 
automobile box cars. 


CHANGES IN FUNDED DEBT 


The changes in the funded debt of the company, in detail, 

were as follows: 

The amount on a zi. SPE t Cok diicdhwses aoa dee $642 ,286,403.98 
has been increased as follows: 

N Y C RR Second Equipment Trust of 1929, 4% per cent 
certificates dated December 1, 1929___..---------_-_- 


N Y C RR Equipment Trust of "1930, 4% per cent certifi- 
cates dated May 15, 1930 


5,280 ,000.00 
3,945,000.00 
$651 511,403.98 





and has been reduced as follows: 
Mortgage on real estate in the City of New 





Ratio of Os ssi doce 6i ch ith i dc signe alas Dl dine al ela a $21,000.00 
Including Capttal Stock Payments falling due during the year and on 
Premium Funded Total to Total anuary 1, 1991, on the company’s liability 
Date— Thereon. Dedt. Capttalization. Capttaliz’'n Surplus. pd r principal installments under equipment 
Dec. 31, 1915--$249,590,460 $681,240,153 $930,830,613 26.81% $37,550,480 a ments as follows: 
Dec. 31, 1916-. 249,590,460 672,929,097 922,519,467 27.06% 65,642,319 | N ve c RR Co Trust of 1917, Jan. 1, 1931-.-- 1,117,000.00 
Dec. 31, 1917-. 249,849,360 690,665,086 940,514,446 26.57% 75,803,749 Trust No. 43 of Jan. 15, 1920, Jan.15, 1930 922,700.00 
Dee. 31, 1918-- 249,849,360 688,297,201 938,146,561 26.63%  81,680.770 | N Y C RR Co Trust of 1920, April 15 1930_- 1,153,167.33 
Dec. 31, 1919.. 249,849,360 671,666,782 921,516,142 27.11% 87,721,721 | N Y C Lines Trust of 1922, June 1 1930 [pee 572,000.00 
Dec. 31, 1920.. 249,849,360 748,366,477 998,215,837 25.03% 90,055,227 N Y C Lines 4% % Trust of 1922, Sept.1,1930 569,000.00 
Dec. 31, 1921. 249,849,360 739,592,969 989,442,329 25.25% 100,246,999 | N Y C Lines Trust of June 1, 1923, June1,1930 462,000.00 
Dec. 31, 1922-- 268,233,920 762,956,287 1,031,190,207 26.01% 101,519,922 | N Y C Lines Trust of 1924, June : 8 | ee 983 ,000.00 
Dec. 31, 1923-- 268,578,060 769,979,489 1,038,557,549 25.86% 123,173,460 | N YC Lines4%% Trustof 1924, Sept. 15,1930 848,000.00 
Dee. 31, 1924.- 305,562,300 776,916,391 1,082,478,691 28.23% 140,170,197 N Y C Lines Trust of 1925, May 15, 1930- 734,000.00 
Dec. 31, 1925-- 387,655,085 696,501,507 1,084,156,592 35.76% 159,892,921 | N Y C RR Co Trust of April 15, 1929, April 
Dec. 31, 1926-- 387,655,085 694,380,124 1,082,035,209 35.83% 187,821,081 20. db enecatepauevecuwewsweaweteyne 1,100,000 .00 
Dee. 31, 1927-- 425,682,285 684,629,139 1,110,311,424 38.34% 220,524,740 | NYCRRCo. Trustof Dec. 1,1929, Dec.1,1930 ,000.00 9,226,867 .33 
Dec. 31, 1928-- 468,206,961 627,268,271 ; ,095,475,232 42.74% 261,796,940 
Dec. 31, 1929-- 468,589,476 642,286,404 1,110,875,880 42.18% 298,253,205 | leaving the funded oom < - » Decne Bb WUBO sc ncn newed nn $642 ,284,536.65 
Dec. 31, 1930.- 504,139,976 642,284,537 1,146,424.513 43.97% 290,275,411 a decrease of $1,867 .3 eR 








1929. 
$616,171,536.75 


Investments-— 


177,101 436.65 
248,877 ,327 .04 
140,204,745.90 
307.91 
31,895,429.48 


Improvements on leased railway property 
Deposits in lieu of mortgaged property sold 
Miscellaneous physical property 
Investments in affiliated companies: 
$149 924,774.47 
10,686,777 .86 
12,176,545.32 
170,160,242.96 


342 ,948,340.61 
Other investments: 
,001,519.04 


1, 1. 
12,672,825. . 
8,916.00 





49,188,049.23 
$1,606 387,173.57 





Total investments 





Current Assets— 
ash 





$81,839 ,524.26 





Deferred Assets— 

$192,571.03 
4,444 ,869.03 
2,298,506.73 


$6,935 ,946.79 


Insurance and other funds 
Other deferred assets 











$138,950.41 
11,424,919.95 


’ -00 
14,845,615.77 
$26,534 487.13 
$1,721,697 ,131.75 


Discount on funded 
Securities 


ies acquired from lessor companies (per contra 
Other unadjusted debits » ) 


Total unadjusted debits 











ee ee a hw em em ew we we wm ee ew ee wee ew wee eee wees 


En aietewcs nce $152,492 ,041.87 


mm me ww ww we ww ew ee ee ee eee 


ee Ow me wm me He ee we ee eee we wee 


eee eee eee eee eee eee 


000.00 Demand loans and deposits__........-- 22-2 Le 
Beste ee Naw diis w tee seen Bhs cc da dececn 
1,631,534.46 Loans and bills receivable__...__.________-___________ 
2,743,480.94 Traffic an balances receivable_____________ 
4,138,031.94 Net balance receivable from agents and conductors_____ 

11,334,284.13 Miscellaneous soaeenee I ES ee ae 
30,313,427.97 Material and s mppuee Se PEE SS EE ae: ee 
8,266,445.74 Interest and dividends receivable__......_____________ 
387,915.85 it SRN Se Sid Dosis SS kk cin ron bein bob eei 
286,375.35 Other current 


Oe ee SE ono ne ou dabbese nccdsndbesiex 


COMPARATIVE CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1930 AND 1929. 
ASSETS. 


1930. Comparison. 
$645,533,570.73 $29,362,033.98 Inc. 


198 340,260.92 
245,049 ,666.28 
156,198,929.64 
530.35 

32 ,934,425.16 


21,238,824.27 Inc. 
3,827 660.76 Dec. 

15,994,183.74 Inc. 
222.44 Inc. 

1,038 ,995.68 Inc. 


2,567 ,267.40 Inc. 
1,886,956.40 Dec. 

761,999.00 Inc. 
1,062,353.14 Dec. 


$379,956.86 Inc. 


8,799 ,821.46 
12,938,544.32 
169,097 ,889.82 





343 328,297.47 


























8,001 ,569.04 50.00 Inc. 
cabietw walatenoe ie 1,083 ,987.68 5,942,610.17 Dec. 
i Sahhenwaeeeaaahs 1,115,042.26 363,149.00 Dec. 
SO ae ee 13,163 ,996.25 491,171.17 Inc. 
eS aSiad au a> waretee 45,190.84 36,274.84 Inc. 

43 409,786.07 $5,778,263.16 Dec. 
DS Sins cams wn wale am ee ee $1,664,795,466.62 $58,408,293.05 Inc. 
Cesta Lec nts sae Seen BETES $25,678,566.10 $8,392,099.01 Inc. 
nb tk cakdh ts telah cm sins 0: a waitin Bist Gakibiah ty seen nb 585,000. 10,000.00 Inc. 
Beh as oucbimes heehee ~caeueesed 366,552.5. 5,010 ,008.24 Dec. 
ges ip taeaia ataecate wae dim che eine eiere: 8,313.35 1 ,623,221.11 Dee. 
SEINE PN, oe ee 4,160,859.28 1,417 378.34 Inc. 
ce thin aha Sy kde me AE om 5,059,952. 921,920.29 Inc. 
Bak a, <n a mi ka dae oi ane alain ali 15,878,085.59 4,543,801.46 Inc. 
 inetinmad wiocicke ns terute le wale ah tae 38,130,633 .6 7,817,205.71 Ine. 
ih OE EEE 8. IERIE SONS EOS 4,296,718.42 3,969,727 .32 Dec. 
Gt. 5) scheacetsee owen amae cae 365,422.67 22,493.18 Dec. 
EEE EG SE 5,890.25 279,514.90 Inc. 
Suvwonws cect eeedadasies zalmnneate $95,095,994.12 $13,256,469.86 Inc. 
cabin sa ces anehoeeom amma aal $258. 218.39 $65,647.36 Inc. 
Kccdounaereeesawneantnwamnade ,084.69 15,215.66 Inc. 
dichcstiusamalanennn ats amvcaetidl (575,503.56 6,276,996.83 Inc. 
ng ncmentivdakces hain ssgimeaniatcll $13,293,806.64 $6,357,859.85 Inc. 
ia ccndiundosshneephendeuana tue $150,160.80 $11,210.39 Inc. 
a ne ee 11,008,208.81 416,711.14 Dec. 
ee ns cpa peannwaneehhesnaes ate 125,001.00 ease te 
Bion ccaeccesenvescacesoseseeccas 15,606,651.11 761,035.34 Inc. 
RE i Ey Ppa ee Ro $26 ,890 021.72 $355,534.59 Inc. 





$1,800,075,289.10 $78,378,157.35 Inc. 
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LIABILITIES. 
1929. Stock— 1930. Comparison. 
C605.700,385.00 Cagttel ab0tlis 6 abr anijdctocc cane cctcccecncbeiesccesssccoscccccsrecoconsaaenenunséne $499,259.735.00 $35,550,500.00 Inc. 
BDG0,240 20... POE OP CAG HGS 6 ko eh ces cntin wie tescksicccccccansssbcdusssaenbenasala oF cae ene 
$468,589 ,475.90 ROOM CORNED, MROGE 6 a x conte engi oithpannsecadpeccscesngesecconesnbaweaqenn $504,139,975.90 $35,550,500.00 Inc. 
Long Term Debt— 
Funded debt unmatured: 
$76,754,203.98 Mquipeent GUMGAGOGS... 2... oe okk ss peewbstnbandanoccewesecedecenccnnsesenssdbouwiis $76,773 ,336.65 $19,132.67 Inc 
547 ,951,000.00 PN ene he drs breetadbkwbnteteddnaccccccesec-sccssecssncakdsunssiabies 547,951,000.00 —____ .___. 
17,560,200.00 SP i adn panes hdres tabdueebboducc odosccnnssncesesenctonhwabnmanntn 17,560,200.00  __. . ____- 
21,000.00 GRE CCE Bo ob ei coed abdsdb bd dada~ncdencccccscrcnscsscecsreusecensen i. Bebe ene 21,000.00 Dec. 
$642,286 403.98 $642 284,536.65 $1,867.33 Dec. 
21,600,000.00 Non-negotiable debt to affiliated companies._......_.._._.----.---------------+-----.+--- 5,019,196.52 16,580,803.48 Dec. 
$663 ,886 403.98 SE Se OE Sais bleh eect cae ness oo cc ccccccccesenssasnwneapeskate $647 303,733.17 $16,582,670.81 Dec. 
$1,132,475,879.88 I i tet a ee RE BR Se, 4 cp cncccesacccnessnsteeseesaseann $1,151,443,709.07 $18,967,829.19 Inc. 
Current Liabilities— 

ee: ee ic adc bassccneccoccceccccsscescwabbinbssliedobboenn $25,000,000.00 $3,000.000.00 Inc. 

6,197,552.26 ‘Traffic and car service balances payable................-....-.-.--.-.-----.---.------ 9,480,573.22 3,283.020.96 Inc. 
SE DEG 165.70 DUIS GUCCUES GRE WARNE PEGE ic oo ink nook. onc ec ccc cc cc cdcdccwcswenencsay 23 ,288 261.59 1,557 ,904.11 Dec. 
SA ee ee es Bla bade JSeU 5 0 nnn coc nccbccdccnntsassontossnne na 1,602 506.43 1,009,823.38 Dec. 
ee a Os ee ecad db weeia dada cs oon cmc ccusasacscscssccesonesasee 2,463 387 .98 22,395.50 Dec. 
0.274,126.90. Dividend Geciared. payable February 2, 19061 ...2.... 2... cc ce cn nc ence sccsnectecscess 9,985,149.90 711,014.00 Inc. 
Nee ee ene enn nnn ee ee ee Le a le a ie ae monies sosob en esebebesatbbhvaseosee 178,430.93 12,723.85 Inc. 
or nS i is coe eRe etre neoo se ccsenewéet puncte sbsscuniwendo 131,090.00 2,000.00 Dec. 
ee rt Ua de sees idbs enc cect woes sbctobnbes senestbabouba 5,295,786 .97 27 407.52 Inc. 

ee ee I fo a eae cas bb ale wok oc co ccc cccccsctussssvedstenvctsebpae 2,730,387 .49 1,501,254.81 Inc 

rn: arr rr rs 2. Wale a adbidis alice Ndie oc sccc cone cunansnecssbbbansscebbnuee 7,748,279.07 2,269,278.80 Inc 

$79,691 ,276.63 EE os kh OES PEL ds ccc cncoscncnsnepcscountsbbanohaiae $87,903,853.58 $8,212,576.95 Inc 

Deferred Liabilities— 
$14,715,322.52 Liability to lessor companies for equipment. -..............-.--.----------------------- $14:716.883.53 -- - -cecccccccs 
10,647 ,685.17 Other deferred liabilities. --.........----..--...-..---------------------------------- 26,525,.955.05 $15,878,269.88 Inc. 
$25,363 ,007 .69 ee NNO HENNING Dab cobb caccdewecccsnnsccsnencccesscessssssaccebedas $41,241,277.57 $15,878,269.88 Inc. 
Unadjusted Credits— 

Ae Se EE in Kh ek ohnte kaenseebeb Wet noneetiwercccccccccccccc ns cs cnwnanncennases $17,030,857.93 $4,587,227.09 Inc. 
2,103,904.47 Insurance and casualty reserves -..-........---..------------------------------------ 2,459,684.13 355,779,66 Inc. 
2,055,889.69 Accrued depreciation—road.--....-........--.-.-.-2--- ++ +--+ oe eee eee 2,395,333 .20 339,452.51 Inc. 

137,118,759.81 Accrued depreciation—equipment-----......-....----.------------------------------ 151,804,837.26 14,686,077.45 Inc. 
1,988,197.94 Accrued depreciation—miscellaneous physical property. -.-........---------------------- 2,559 ,982.09 571,784.15 Inc. 

125,001.00 Liability to lessor companies for securities acquired (per contra)-_...............-------.- TROLL «.. . seddccoese 
ee Sy NG oe ele ea hikban na sbcsn once cc cecbeecescesbcscosssbbaus 52,835,342.36 22,756,954.77 Inc. 
$185,913,762.34 ee oe oe ee re cedenndscntesasetsbescossesesibaue $229,211,037.97 $43,297,275.63 Inc. 
Corporate Surplus— 
$1,541,771.85 Additions to property through income and surplus. ---.-.........-..-----------.----+.--: $1,790 ,430.07 $248,658.22 Inc. 
Sn ee) ne I ln ne are de deeb wobeweccccosccosdccccscdntesénsesnndesace Dee, °° Weeddscasu 
re re ie ERE bn plete cele gb wnidn do nc cnn nc ccccccccscsecsces cecseceus 286,783 ,925.88 8,226,452.52 Dec. 





$298,253 ,205.°1 
$1,721,697 ,131.7 











$290,275,410.91 
$1,800,075,289.10 


$7 977,794.30 Dec. 
$78,378,157.35 Inc. 
—E>]>>~Oo  ====_ 














White Rock Mineral Springs Co.—Earni 
For income statement for 3 —— 6 months ended June 30 see 
De ee gl on a 
ichard C. Harrison, Presi — ‘stated that the company’s June profits 
xeéeded $145,000, or within a few thousand dollars of the highest month 
in history. July business, he states, is continuing the pace, being more than 
10% better than the first week in ‘July 00 000 ae. Compan - June 29 
and June 30 received orders for around 1 ttles, he said 
While the six months’ earnings this year were 38 cents a common share 
below those of the corresponding 1930 period, Mr. Harrison stated that this 
drop occurred chiefly in the early part of the year, and business has been 
on the up trend since. The company is now at its best season, he yan 
out, ars that results for the Prul year should show up favorably —vV 
132, p.4 


Winn & Lovett ares Co.— June Sales.— 


1931—June—1930. ease.|_ 1931-6 Mos.-1930. 
$394,849 $388 ,534 186. 315| $2,646,686 $2,909,074 
—V. 132, p. 4433, 4081. 


ie W.) Vestrerth Co.-Saes Sales.— 


1931—June—1930. e. | 1931-6 Mos.—1930. Decrease. 
$25,973,075 $20,715 593 si. 262.4 483 | $130,276,318 $131,313,486 $1037,168 


“Earnings 


Decrease. 
$262,388 


Wright Aeronautical Corp.—Awarded Contract.— 
The Navy Department has awarded this company a contract for 69 
engines at a cost of $523,506.—V. 132, p. 4609. 


York Share Corp., N. Y. City.—IJnitial Dividend, &c.— 
The directors have declared an initial dividend of 42 cents a share on the 
common stock, pageants July 15 to holders of record June 30. This dividend 
covers the period rom organization of the co Sagar s pe Jan. 28 to June 30. 
Company.—The corporation was organ Maryland to provide a 
medium of long-term investment = ] ‘diversified group of common stocks 
of representative American corporat 
Investment Policy.—lIt is the La re 3 the corporation to keep its capital 
funds invested in a selected list of common stocks irrespective of _ 
fluctuations. This policy contemplates, however, that the board of direc- 
. tors is to be free to sell any security if in its opinion a change in conditions 
makes desirable the elimination of such ty from the portfolio. The 
Eerowes of any such sale are to be reinvested in one or more s then 
eld by the corporation or in other stocks selected by the board of directors 
as of comparable investment standing. No reinvestment is to.be made 
which will make the total investment in any stock at the time of such 
paren A ang more than 10% of the then market value of the corporation's 
Portfolio. 
The following common stocks have been selected for investment in the 
Proportions indicated: 
Shares. 
100 Allied Chemical & Dye Corp. 
200 American Can Co. 
200 American Tel. & Tel. Co. 
100 American Tobacco Co. ‘‘B.”’ 
100 Atch. Topeka & Santa Fe Ry. 
100 The Borden Co. 
400 The Chesapeake & Ohio Ry. 
200 Consolidated Gas Co. of N. Y. 
200 Corn Products Refining Co. 
200 E. I. du Pont de Nemours & Co. 
100 Eastman Kodak Co. of N. J. 


500 United Corporation. 
300 Electric Bond & Share Co. 100 United States Steel Corp. 
600 General Electric Co. 


These proportions are subject to adjustment for stock split-ups and stock 
dividends and to variations to the extent required to mit purchases 
or sales in 100-share lots. 


Capitalization.—The initial authorized capital stock consists of 1 900, | 
shares of common stock and 1,000 shares of common stock class ‘ 


Shares. 

200 General Motors Corp. 

300 International Harvester Co. 
200 National Biscuit Co. 

200 New York Central RR. 

200 Otis Elevator Co. 

200 Southern California Edison Co., Ltd. 
100 Standard Oil Co. of California. 
200 Standard Oil Co. (New Jersey) . 
300 Union Carbide & Carbon Corp. 
100 Union Pacific RR. 














of $1 par value. Me Sy pen ee pt tp a 
and assets and are alike in all respects ig yy is 


carries exclusive vot 
ter stated with respect to 


upon the corporation for 
stock of either class have no pre-emptive right 


the common . _Stockho 
to subscribe of additional stock. 
All shares of common stock class ‘‘B’’ have been purchased for cash at 
the initial 1 offering Price of the common stock, less distributing commission, 
by silzatlo bh Seligman & Co., who will pay all legal and other expenses of 
0! 

t is contemplated that the common stock of the corporation will be sold 
from time to time at prices my on its liquidating value. All sums re- 
ceived as the net of Se ee Se Sa PATON ERS ahank Se epee 
of $1 Der share are to be allocated surplus 

vidends. Pa ne ay Se have poche the Policy of nt agp an semi- 
aaa in Ste gg holders of outst. stock their a ximate 


pro rata share o 1 regular cash widemt' Senahvad , interest 
earned and the proceeds of the sale of all rights and warrants and of such 
stock dividends as the board ny A arg ne ly to be 
treated as income, less and taxes not otherwise provi for. It 
is proposed to make such butions on  Aayg “8 and July sex for the periods 
a Dec. 31 and June 30, respecti inp * 

Stock received as dividends and not Sano 0 Cated abeve. and all 


stock split-ups, will be retained in the portfo 
Repurchase of Stock.—The certificate of Se 
the request of any holder of common —s = 
out of surplus, purchase shares of its 
dating value of such shares, less 1% thereof. 
be computed on the basis from time to t: termined 
directors, which is taking the business A. following presentation for pur- 
chase as the time of such computation. Lin yay is mad 
five business days after presentation of shares for purchase. ‘The corpo- 
ag ae may, to the extent necessary, = any seaeien | tncheded in the portfolio 
rovide cash for the purchase of its 
— Price.—The common Lay of the corporation is offered for sale 
ata -_ ice getty on to the approximate liquidating value of such stock, 
plus to be paid to the corporation as an issuing charge, 


provides that upon 
corporation shall, but onl 
stock for cash at the liqui- 


to which is “ys ded a distributing commission; and in the event of f odd frac- 
nee the offering price is adjusted to the next higher %th point. The 
m time to time deter- 


yetoties vahee’ is to be computed on the basis fro 
ned by the board of directors. The present distributing commission 
is 5% of the offering price. The ation receives the entire offering 
price of the ny 8 less only the distributing commission. 
& W. rations are the selling agents for the common stock 
of the corporation 
Management.—J. & W. Seligman & Co. may act as depositary, dividend 
paying agent and in other capacities for the corporation, may receive fees 
ly A mw for such services, and may trade in the stock of the cor- 
poration. he corporation has entered into an nt with J. & W. 
ligman & Co. for the supervision of its portfolio in return for a semi- 
annual fee of 144% of the average market value of the portfolio of the 
corperetion during th the semi-annual period. The agreement provides in 
addition that the members of the firm of J. & W. Seligman & Co. will 
peed as Tv uss and Tea officers of the corporation without compen- 
sation .— DP. 


Zenith Radio Corp.—Acquires Magnavision Patent.— 


The corporation has acquired exclusive Nene and patents to Magna- 
vision, a tuning device that represents Ste ¢ the best new developments 
in the radio industry and is comparable in oo et ggg to the automatic 
tuning that the company developed several years ago 

The company now is ae ape Oe a greatly widened distribution because 
of the fact that it is offering a pin e this year. Its commercial 
line ranges from $49.50 to $130 for th the Zenette, to $290 for the highest- 
pelced ee radio sets. 1 sets costing as high as $2, are 

so ™m e 

The dealers handling Zenith sets now ey 4 6,000, an increase of 
70 or 0% ps coms os Ware Sane & Sone 29°, oe to total from 
7,000 ‘ore the summer ends 132° - 47 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—-DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, July 10 1931. 

COFFEE on the spot advanced 4c. with futures up and 
cables firmer; No. 4 Santos, 914 to 934c.; No. 7 Rio, 634 
to 67%; No. 7-8 Victoria, 634 to 6c. Fair to good Cucuta, 
12% to 12%{c.; prime to choice, 14 to 15c.; washed, 15 to 
17c.; Ocana, 124% to 13c.; Bucaramanga, natural, 13 to 
1314c.; washed, 16% to 17e.; Honda, Tolima and Giradot 
16% to 1634¢.; Medellin, 1744 to 1734¢.; Manizales, 1644 
to 1634¢.; Mexican washed, 161% to 18c.; Liberian Surinam 
12 to 12%c.; East India Ankola, 2314 to 24c.; Mandheling, 
23% to 32c.; Genuine Java, 23 to 24c.; Robusta washed, 
9 to 9l4c.; Mocha, 16 to 16%c.; Harrar, 15 to 15%e.; 
Abyssinian, 11 to 11%e.; Salvador, natural, 12 c.; washed, 
14% to 16\%c.; Nicaragua, natural, 914 to 10c.; washed, 
13 to 13\%c.; Guatemala, prime, 17% to 1734c.; good, 15 
to 15\%c.; Bourbon, 13 to 13\%e.; San Domingo, washed, 
141% to 15e. Sao Paulo wireless July 5: ‘Brazilian business 
showed continued improvement this week, with the most 
marked signs of betterment in the southern States of Rio 
Grande do Sul and Santo Catherina. The comparative 
steadiness of the milreis for the past four weeks resulted in 
increased imports. Orange growers report this season is the 
best in their history and they are selling 500,000 boxes to 
England at good prices. Coffee is also up this week, due 
to the frost, with shipments normal despite the additional 
three shillings tax, which became effective on July 1.” 
On July 6 Rio cabled: ‘“‘The exchange maintained a slightly 
lower average during the week at 0.0763 cents for the milreis 
compared to the previous fortnight. The market was 
generally steady but still very sensitive to rumors, especially 
those concerning the report on Brazil’s finances still to be 
made by Sir Otto Niemeyer, of the Bank of England. An- 
other unsettling factor was the negotiations for payment of 
the Sao Paulo State foreign debt which are now under way 
with British and American bankers. At this time of the 
yeas foreign banks are remitting large sums of money to their 

ead offices and it was understood that the British Bank of 
South America has received authorization from the Govern- 
ment to remit £50,000 to London. Banks and commercial 
houses are still maintaining a restrained credit policy.” 
On July 7th the cost and freight of coffee was dull and with 
declines of 10 to 30 points. For prompt shipment, Santos 
Bourbon 2-3s were quoted at 9.80 to 10.45c.; 3s at 91% to 
9.95¢.; 3-48 at 9.35 to 8.95c.; 3-5s at 9c to 9l4c.; 4-5s at 
8.80 to 9.30c.; 5s at 9.85 to 8.95c.; 5-6s at 8.60 to 9.15¢.; 
6s at 8.20 to 834c.; 7-8s at 734 to 8.30c. Peaberry 3-4s at 
9.35¢.; 4s at 914c.; 4-5s at 8.80 to 9.05c.; 5-68 at 8.45e. 
There were no reported offerings of Rios or Victorias. 

On July 8 cost and freights were very irregular, prices 
being lower in some cases and higher in others. Santos 
Bourbon 4s sold for prompt shipment at 9c., the next cheapest 
offering being at 9.10c. Santos Bourbon 2-3s were here at 
9% to 11.15¢.; 3s at 9.60 to 9%{c.; 3-48 at 914 to 9.70c.; 
3-5s at 9.10 to 94c.; 4-5s at 834 to 9.30c.; 5s at 8.95 to 9c.; 
5-68 at 8.45 to 8%c.; 6s at 8.20 to 8.90c.; 6-7s at 8%c.; 
7-8s at 734 to 8.30c.; part Bourbon 5-6s at 9c.; Peaberry 
3s at 9l4c.; 3-4s at 9.35c.; 4s at 9.15 to 94c.; 4-5s at 9.05e.; 
5s at 8.90c.; 5-68 at 834c.; 6s at 8.45e. On July 9 cost and 
freight: Santos was unchanged to 10 points lower. Prompt 
Santos 2s, bourbons, were held at 10%4c.; 2-3s at 9.80 to 
11.10c.; 3s at 9.65c,; 3-4s at 9.35 to 94c.; 3-5s at 9 to 9.15¢.; 
4-5s at 9 to 914c.; 5-6s at 8.65 to 834c¢.; 7-88 at 7.85¢.; part 
Bourbon 3-4s at 9.55¢.; 4-5s at 9.20c.; Peaberry 4s at 9.10ce. 
For prompt shipment via Rio, Santos 4s were offered at 
834c. and 4-5s at 8.65ce. No i Bram offerings of Rio. Of 
Victorias, 7-8s for July-first half August shipment at 6.55c. 
The Brazilian Government say some reports intends to do 
away with the present export tax and the tax on shipments 
from the interior, substituting a blanket tax of five shillings. 
The word “Mineiro” used in one of the official cables from 
Rio on July 9 was an abreviation of the total “Instituto 
Mineiro De Defeze De Cafe—Rio.’”’ That Institution, it 
was said in the cable, was prepared to purchase all stocks 
of Minas Geraes coffee retained in the regulating warehouses 
on June 30 paying the spot price ruling on the day of pur- 
chase in the port to which the coffee was destined. 

To-day cost and freight offerings were small and in some 
instances 15 points higher. For the first time in a week or 
more, there were prompt shipment offers of Rios and 


Victorias, the former were held at 6.65 for 7s and 6.55c. for | 


7-8s while Victoria 7-8s were quoted at 614c., for prompt 
shipment at 65,c. afloat. Prompt shipment Santos included 
Bourbon 2s at 9.90¢.; 2-3s at 934¢.; 3s at 9.60 to 9.65c.; 
3-4s at 9.40c.; 3-5s at 9.20 to 914c.; 4-5s at 834 to 9.10ce.; 





' 8.62c. for April-May and 3.65c. for May-June. 
















5-6s at 834c. and Peaberry 


3s at 9c. 
futures declined 5 to 10 points on lower Brazilian prices and 
ew ¢ NY Reg The sales were only 10,000 bags of Santos 
an 5 


On the 6th inst. 


of Rio. Up to the end of June 479,000 bags of 
coffee had been destroyed by the Sao Paulo Coffee Insti- 
tute. The National Coffee Council destroyed 20,000 bags 
yesterday, making thé total 109,000 bags, another cable 
stated, which is to be deducted from Santos stocks. On the 
D contract here 2,250 bags were delivered on July 6th. On 
the A contract 3,000 bags were delivered. On the 7th inst. 
futures here closed 4 to 8 points up with sales of 19,250 bags. 
Santos ended 4 to 10 higher with sales of 23,500 bags. 
Brazil gave support though early cables were weaker. On 
the 8th inst. Rio futures here declined 4 to 12 points with 
sales of 11,250 bags. Santos declined 2 to 17 points with 
sales of 24,250 bags. Cables were weaker. Stocks lower 
and liquidation rather general. Spot Santos 4s, 914 to 9c.; 
Rio 7s, 634 to 6%e. 

On the 9th inst. futures here declined 1 to 11 points, 
closing 4 points lower to 2 higher on Rio and unchanged to 
7 points off on Santos with Brazilian cables lower. The 
sales were 19,000 bags of Santos and 7,000 of Rio.. On 
cA 9 Rio cabled officially to the N. Y. Exchange says: 
*‘Mineiro announces prepared purchase all stocks Minas 
Geraes coffee retained regulators June 30 paying spot price 
ruling on day or purchase in port to which destined. Council 
destroyed Santos 15,000 Government paid July 4th 3,088,000 
bags valued 191,000 contos. There is much press talk that 
export tax may possibly be increased to 15s. or 20s. To- 
day futures closed 11 to 18 points higher on Santos here with 
sales of 24,000 bags and 12 to 15 higher on Rio with sales 
of 9,000 bags. The advance was attributed to covering and 
European buying inspired by higher prices in all foreign 
centers. Final prices for the week are unchanged to 1 
point lower on Rio and 3 points lower to 4 higher on Santos. 

Rio coffee prices closed as follows: 


Spot unofficial_-_-_-._-- 6 ..-.|December..........-- 6.46@ nom 

I ian siesta ang icin cisedcae 6. DET NS cba cussed ndens 6.56@ nom 

September__..._..._-- Ce MOTI bo ccccetincnccces 6.65@ nom 
Santos coffee prices closed as follows: 

Spot unofficial--_---_-- 9 ....! December. ..._....--- 9.40@ __-.- 

ee 9.07@ nom|March---.__--...-.---- 9.49@ __-. 

September. -__..-._._.- DED. Ce Be incantventvaccued 9.54@ nom 


COCOA to-day ended 9 to 12 points higher with sales of 
64 lots. July ended at 5.45c.; Sept., 5.65¢c.; Dee., 5.90c.; 
Jan., 5.99c.; Mar., 6.16c.; May, 6.29c. Final prices are 
29 to 35 points lower than a week ago. 


SUGAR.—Spot raws declined 3 points on the 6th inst. 
touching 3.42c. on sales of Philippines. Refined was 4.65 
with good withdrawals. Futures closed on that day un- 
changed to 2 points lower. On the 6th inst. 4,000 tons and 
4,000 bags of Philippine raw sugars due July or early August 
sold at 3.42c. delivered. On July 6 London was steady at 
the opening and from 4d. up to Md. off lower compared 
with July 3rd. Liverpool opened unchanged to 4d. lower 
from the close of July 3rd. Sales last week in the London 
market totaled 62,050 tons against 40,800 tons the preced- 
ing week. In Liverpool 8,500 against 9,500. Grinding of the 
1930-31 Cuban sugar — was completed June 30th when 
the Central Almeida finished. The total I is reported 
at 3,118,369 tons, or a little less than had n expected. 
Receipts at United States Atlantic ports for the week were 
34,288 tons against 35,196 in the previous week and 64,139 
in same week last year; meltings 51,243 tons against 55,744 
in previous week and 62,322 in same week last year; im- 
porters’ stocks 147,829 tons against 151,095 in previous 
week and 182,612 last year; refiners’ stocks 109,293 against 
122,982 in previous week and 247,889 last year; total stocks 
257,122 against 274,077 in previous week and 430,501 
last year. 

On July 6 Havana cabled the Cuban crop movement for 
the week ending July 4. The exports were distributed 
as follows: To ‘New York, 3,773 tons; to Philadelphia, 
5,386; Boston, 4,000; Baltimore, 14,777; New Orleans, 
7,227; Galveston, 2,336; Charleston, 1,201; Norfolk, 2,642; 
interior U. S., 102; United Kingdom, 10,708. Weather hot 
and dry in some sections. On the 7th inst. futures ended 
1 point lower to 2 higher with sales of 19,100 tons. Of 
spot raws, 6,450 tons sold at 3.42c. to 3.43c. delivered, 
the higher price to out-of-town refiners. Cane refined, 
4.65¢.; Porto Rico snow white, 4.60e. OnJuly 7, 400 tons 
of Cuban ex-shore sold at 3.42c. delivered; 55,000 bags 
prompt Cuban at 1.42c., and 2,000 tons egy gos at 

n July 7 
futures closed 1 to 2 points up with sales of 19,100 tons. 
The rise, it is believed, would have been greater but for 
the break in cotton and stocks, for European and Cuban 
interests were buying. Spot raws, however, were dull. At 


one time futures were 2 to 4 points higher on that day. 
On the 8th inst. futures ended unchanged to 2 points off 
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with sales of only 6,500 tons. A lower stock market had | daisies, 14 to 19¢.; Young America, 1414 to 19l4c. Eggs, 


some effect. There was no t 

as futures are considerably under the 
Some 4,000 tons of Philippine raw for 
sold at 3.58¢e. ¢. i. f. fg 

On July 8, at 3:15 p. m. their time, the London terminal 
market was steady at prices 4d. lower to 4d. higher from 
the opening. Some early cables reported raws quiet and 
unchanged in London; looked like a trading market at 6s. 
6d. c. i. f., equal to 1.26e. f. o. b. for July and 6s. 634d. 
equivalent to 1.27c. f. o. b. for Aug. shipment. Tate- 
Lyle made a general reduction of 3d. and reduced their 
price in territory around domestic factories that are starting 
to refine imported raws, 6d. On July 8 London opened 
barely steady at 4% to %d. decline; pee opened steady 
and unchanged. British refined was uced 3d. In New 
York there were 43 July notices issued. One report was that 
the distribution of sugar in the United States during the 
first six months, of 1931 according to our Statistical Depart- 
ment, amounted to 2,665,000 long tons, raw sugar value. 
This quantity compared with the distribution of 2,928,000 
tons in the first six months of the year 1930 and represents 
a reduction of 263,000 tons or 9%. On July 8 Havana 
cabled that the Cuban Department of Agriculture stated 
that the 1930-31 sugar crop amounted to 3,122,000 tons, or 
1,172 tons less than authorized. (Last year’s crop was 
4,671,260 tons.) On the 9th inst. futures advanced 1 to 2 
points with sales of 11,400 tons. Cuban selling early caused 
some temporary weakness but the tone became stronger 
later. Spot raws were 1.42 to 3.42c. Refined 4.65c. with 
very good withdrawals. On the 9th inst. operators bought a 
total of 12,500 tons of new crop Philippine raw for aoe. 
from Nov.-Dec. to April-May at 3.50 to 3.62c. according to 
position. There has been no reported business in prompt 
sugars. They were quoted 1.45c. c. & f. 

On the 9th inst. New Orleans bought 15,000 bags of Cuba 
for middle of August shipment at 1.44c.c. &f. and operators 
took 12,500 tons of new crop Philippines for shipment from 
November to May inclusive at 3.50c. to 3.62c. ¢.i.f. aecord- 
ing to position. On July 9 London opened steady at 4d. 
decline to Md. advance; Liverpool opened quiet at’ 4d. 
lower to unchanged. To-day London opened firm at 4d. 
advance on all months except Sept. which was 4d. higher. 
Liverpool opened 1d. off to 1d. up. To-day London was 
steady early. Refiners paid 6s. 6d., equal to 1.26c. f.o.b. 
on parcels for July shipment. August shipment was offered 
at 6s. 634d. equivalent to 1.27%. f.o.b. Trade showed 
some improvement. One private report from London said 
Shanghai was trying to buy four cargoes of Cuban raws in 
exchange for rice. To-day at one time prices were 1 point 
lower on July to 1 point higher on later months with more 
covering and apparently some new outside buying. The 
ending was 1 to 4 points higher with sales of 28,700 tons. 
Sales of 50,500 bags of Cuba were made to-day at 1.45c. 
c.&f. and 15,000 bags Cuba to New Orleans at 1.46c.; also 
49,000 bags of Porto Rico at 1.46c. Final prices on futures 
show an advance for the week of 2 to 4 points. 

Closing quotations follow: 


1.45 

13g nom 
1.46@ 1.47 
t was higher; prime Western, 8.55 to 
8.65¢. refined to Continent, 87c.; South America, 9%c,; 
Brazil, 97%e. Futures on the 6th inst. closed 3 to 12 points 
higher with other provisions active and firm. Offerings 
small. Hogs receipts were small; prices were steady with 
little business. The Western receipts were 90,800 against 
122,000 a year ago. On the 7th inst. futures advanced 5 to 
10 points. Hogs were steady with Western receipts of 
only 67,300, against 98,600 last year. Liverpool advanced 
3d.; prime Western, 8.60 to 8.70ec. On the 8th inst. futures 
declined 7 to 15 points on lower corn prices though hogs 
advanced 5 to 25c., reaching 7.55¢c., with Western receipts 
only 63,100 against 89,800 a year ago. Liverpool was quiet 
and unchanged. Prime Western was 8.60 to 8.70c.; refined 
Continent, 874c.; South America, 9%e.; Brazil, 9%e. Fu- 
tures on the 9th inst. with stocks and grain off declined 5 to 
10 points while hogs were up 10 to 15 points with Western 
receipts 73,800 against 90,300 a year ago. Liverpool fell 
3d. to 6d. To-day prices ended 7 to 10 points lower in 
sympathy with the decline in grain. Final prices for the 
week were unchanged on July and 7 to 18 points lower on 
September and October. 


to sell, however, 
arity of spot raws. 
arch-April shipment 


I si sia tine an de 0 cx 1 hs nom 
Dh Jebus ona aoe 1.52 1.53 
SS ES PO ee Rd 1.58@ 





LARD on the s 


FUTURES IN CHICAGO. 


Tues. Wed Thurs. Fri. 
Gch cdalabe Seis > cc. 12 8.20 8.12 8.07 8.00 
MS Pee CELE Caen 12 8.22 8.12 8.07 8.00 
SE abisi oct bendss> a Bdas 8.15 8.22 8.12 8.02 7.92 
WN BERGE AE ecide km macs 7.60 7.70 7.55 7.45 7.35 
ng eae Wi Meee 3 Byes Low, ae Wie tay 29 1931 

. ar. uly ‘ ay 

September 9.60 Mar. 17 1931|September 7.35 May 29 1931 


PORK quiet but steady; mess, $23; family, $25.50; 
fat back, $18.50 to $19.50. Ribs, Chicago, cash, 8.12c. 
Beef quiet; mess nominal; packet nominal; family, $12.50 
to $13.50; extra India mess, nominal; No. 1 canned corned 
beef, $2.75; No. 2, $5; six pounds, South America, $16.75; 
pickled tongues, $60 to $65. Cut meats steady; pickled 


hams, 10 to 16 lbs., 144% to 15%e.; pickled bellies, 6 to 12 
Ibs., 1434 to 1634c.; bellies, clear dry salted, boxed, 18 to 


medium to best, 16 to 26c 


_ OILS.—Linseed was higher at 9.3c. for July-Sept. raw oil 
in carlots, cooperage basis. Oil in single tank wagons was 


held at 9.1c. The grain report to be issued late this after- 
noon is awaited with much interest, and is e ted to 
shape the.course of prices upward or downward. ocoanut, 


Manila coast tanks, 37% to 4e.; spot N. Y. tanks, 4%%c. 
Corn, crude tanks f.o.b. mills, 644c. Olive, Den. 82 to 
85e. Chinawood, N. Y. drums, earlots, spot, 7c.; tanks, 
61% to 6%%e.; Pacific Coast tanks, 6c. Soya bean, carlots, 
drums, 7.le.; tanks Edgewater, 6c.; domestic tank cars, 
f.o.b. Middle Western mills, 6c. Edible, Olive, 1.50 to 
2.15. Lard, prime, 124e.; extra strained winter, N. Y., 
8%e. Cod, Newfoundland, 45e. Turpentine, 43 to 48e. 
Rosin, $4.85 to $9.40. Cottonseed oil sales to-day, includ- 
ing switches, 6 contracts. Crude S. E. nominal. Prices 
closed as follows: 


RR pk ee fo WE US . 2 ae 6.65@ 6.85 
DO iis on Das oan ek 7.05@ 7.50| November--.-....-.-.-- 6.50 -80 
A a ee eae 6.90@ 7.50) December ---_.-.--.---- 6.60@ 6.70 
DEOGE casccuwense 6.94@ 7.06|Jantary.........-.-.. 6.64@ 6.69 


PETROLEUM .—The Humble Oil & Refining Co. re- 
duced all Texas crudes 9 to 17c. a barrel except Texas 
crude where that company is not quoting. Continued heavy 
overporduction of crude oil in the East Texas area and re- 
ported sales at as low as 5c. a barrel there has had a demoraliz- 
ing effect on the entire industry. The Standard Oil Co. of 
New Jersey cut tank wagon prices of gasoline lc. throughout 


its territory with the exception of Delaware. Following 
erude oil price cuts in Oklahoma of 15c. by the Sinclair 
Refining Co. and the Standard Crude Oil Purchasing Oil 


Co. of Indiana to meet prices posted in Texas by the Humble 
Oil & Refining Co. subsidi of the Standard Oil Co. of 
New Jersey, Governor Ross Sterling of Texas called for a 
special session of the Legislature of that State to revise its 
present oil conservation laws. It was also reported that 
there was a movement among operators in the Oklahoma 
City pool to shut in production in that area until the produc- 
tion situation, in general, undergoes a marked change for 
the betters. The demand for United States Motor gasoline 
was fairly active. Further talk has been heard of shading 
the price but all leading refiners are still quoting the same 
prices as at the beginning of the week. Business could be 
done it is said on a firm bid at 5c. in tank cars at re- 
fineries, although refiners were asking 54% to 534¢. The 
bulk gasoline market in Florida was reported weaker with 
competition sharp. There was a better demand for bunker 
grade C fuel oil at 85c. Diesel oil was a little more active 
at $1.55 refinery. Heating oils were less active. The Gulf 
Pipe Line Co. and the Sinclair Oil & Gas Co. have with- 
drawn their posted prices for East Texas crude oil. The 
Gulf Pipe Line Co. in discontinuing its prices of 20c. a 
barrel, declared that for the balance of July it would pay 
the average prices for crude oil in the field. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 6th inst. prices declined 4 to 14 points 
with spot rubber lower and London also off. No. 1 standard 
closed with Sept., 6.83¢.; Dec., 7.09 to 7.11¢e.; March, 7.31c.; 
May, 7.5le.; sales 520 tons. New ‘‘A’’ closed with July, 
6.64¢.; Sept., 6.81¢.;. Old ‘“‘A’’ July, 6.60c. Outside prices: 
Spot and July, 6% to 6 11-16c.; August, 6 11-16 to 6%ce.; 
Sept., 611-16 to 6%e.; Oct.-Dec., 7 to 7%e.; spot, first 
latex thick, 61% to 7c.; thin pale latex, 744 to 7%c.; clean 
thin brown, No. 2, 6%c.; rolled brown crepe, 6%e.; No. 2 
amber, 634 to 64ce. On July 6 London at 2:38 p. m. was 
_ and unchanged from Friday’s close. July, 34d.; 

ugust, 3 5-16d.; Sept., 334d.; Oct.-Dec., 3 7-16d.; Jan.- 
March, 39-16d. Singapore closed Yd. higher than on 
July 3rd.; July, 3 1-16d.; Oct.-Dee., 34d.; No. 3 Amber 
Crepe spot 1-16d. higher at 2 13-16d. London stock de- 
creased 271 tons for the week to 82,170. Liverpool’s increased 
436 tons to 54,522. London closed dull, 1-16d. lower than 
on July 3rd.; July, 3 3-16d.; August, 344d.; Sept., 3 5-16d.; 
Oct.-Dec., 334d.; Jan.-March, 34%d. On the 7th inst. 
prices declined 1 to 4 points with sales of 830 tons of No. 1 
standard 60 of new “‘A’’ and 12% tons of old “A.’’ London 
was 1-l6d. up. No. 1 standard closed here with July, 
6.63¢.; Sept., 6.80¢e.; Oct., 6.89¢.; Dec., 7.07¢.; March, 
7.28e. New “A’’ Dec., 7.06c.; March, 7.27c.; Old ‘A’’ 
Sept., 6.80ce.; Dee., 7 to 7.10e. Outside prices: Spot and 
July, 6% to 6 11-16c¢.; August, 6 11-16 to 634e.; Sept., 6 11-16 
to 6%4e.; Oct.-Dec., 7 to 7%e.; 1932-Jan.-March, 7% to 
7%e.; spot, first latex thick, 67% to 7c.; thin, pale latex, 
7\% to 7%e.; clean, thin, brown No. 2, 6%c.; rolled brown 
crepe, 63%¢.; No. 3, 6% to 6%e.; No. 4, 6% to 6%c.; Paras, 
up river, fine spot 8 ce. ; : 

On the 8th inst. prices declined 10 to 20 points partly in 
sympathy with a lower market for stocks and some other 
commodities. Actual rubber declined. No. 1 standard 
closed at the Exchange with July, 6.53 to 6.55c.; Sept., 
6.65¢.; Oct., 6.71.; Dece., 6.91 to 6.94¢e.; March, 7.11 to 7.13c. 
May, 7.32 to 7.35c.; sales, 1,030 tons. New “A’’ contract 
Dec., 6.90c.; sales, 10 tons. Old “‘A’’ July, 6.50c.; Dec., 
6.90 to 7c.; sales, 574% tons. Outside prices: Spot and 
July, 6% to 6%c.; Aug. and Sept., 6 9-16 to 65¢c.; Oct-. 
Dec., 6% to 7c.; spot, first latex thick, 65% to 6%%c.; thin 





20 lbs., 9%e.; 16 to 18 lbs., 10%e. 
to high scoring, 17 to 25\%4c. 


Butter, lower grades 
Cheese, flats, 13 to 23c.; 


pale latex, 74% to 7\%c.; clean thin brown No. 2, 6%c.; 
rolled brown crepe, 6%c. No. 2 amber, 6% to 6%c.; 
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No. 3, 6% to 6 4c.; No. 4, 6% to 6%e.; Paras, upriver, fine 


spot, 8% to 8%c.; Acre, fine spot, 8% to 9c. On July 8 
London opened quiet, 1-16d. lower to 1-16d. higher and at 
2.38 p. m. was dull, net unchanged to 1-16d. lower; July. 
3 3-16d.; Aug., 344d., Sept., 3 5-16d.; Oct.-Dec., 33¢d.; 


Jan.-Mar., 344d. Singapore closed 4d. to 3-16d. lower; 
July, 2 15-16d.; Oct.-Dec., 344d.; Jan.-March,34%4d. No.3 
amber m4 yy 1-16d. lower at 2%d. On July 8 the 
Hague cabled the New York Rubber Exchange: ‘‘The Inter- 
national Association for rubber growing in the Dutch East 
Indies will shortly form a reorganization committee. The 
President of the committee will be Professor Vaniterson, 
with six or seven other members.”’ 

Rubber Manufacturers’ Association reports shipments of 
pneumatic casings in May, 5,415,171, an increase of 9.8% 
over April and 3.8% over May 1930, and 6.8% more than 
usual seasonal increase of 3%. Production in May, 5,678,754 
casings, an increase of 1.49% over April but showing little 
change as compared with May 1930. Casings on hand 
May 31, 10,312,320, an increase of 2.8% over April but 
23.2% below May 31 1930. On July 9 London opened dull 
unchanged to 1-16d. lower and at 2:31 p.m. was quiet gen- 
erally, 1-16d. lower, except Sept., which was unchanged; 
July, 34%d.; Aug., 3 3-16d.; Sept., 344d.; Oct.-Dee., 3 5-16d.; 
Jan.-March, 3 7-16d.; April-June, 3 9-16d.; July-Sept., 
3 11-16d. Singapore closed easy, 1-16d. to M%d. lower; 
July, 2%d.; Oct.-Dee., 3d.;. Jan.-March, 3%d. No. 3 
amber crepe spot, 4d. lower at 254d. Lack of interest; 
buyers reluctant. On the 9th inst. prices fell 13 to 30 
points with London dull, other commodities lower, stocks 
irregular and a report that tires would be reduced 5% by 
Sears Roebuck, Goodyear and Goodrich on third line tires. 
Actual spot rubber declined %e. No. 1 standard contract 
closed with Sept. 6.50c.; Dec., 6.76 to 6.77¢.; March, 6.97 
to 6.98c.; May, 7.18¢.; sales, 1,940 tons. New “A” July, 
6.38¢.; Dee., 6.74¢.; sales, 10 tons; old “‘A’”’ July, 6.30 to 
6.40c.; Aug., 6.30¢.; Sept., 6.40c.; sales, 524% tons. Out- 
side prices, spot and July, 63% to 6\%ec.; Aug. and Sept., 
6 7-16 to 6 9-16c.; Oct.-Dec., 634 to 6%ce.; spot, first latex 
thick, 64% to 6%c.; thin, pale latex, 634 to 7%e.; clean 
thin brown No. 2, 6\%c.; rolled brown crepe, 6%e.; No. 2 
amber, 6% to 6%e. On July 9 London closed dull at 1-16d. 
net decline; July, 3%; Aug., 3 3-16; Sept. and Oct.-Dec. 
unquoted; Jan.-March, 3 7-16; April-June, 3 9-16. 

‘o-day London opened barely steady with prices un- 
changed and at 2:40 p. m. was quiet, generally net un- 
changed to 1-16d. higher for next July-Sept.; July, 3%d.; 
Aug., 3 3-16d.; Sept., 34d.; Oct.-Dec., 3 5-16d.; Jan.- 
Mar., 3 7-16d. Singapore closed stagnant and 1-16d. net 
lower; July, 2 13-16d.; Oct.-Dec., 2 15-16d.; No. 3 amber 
Crepe spot 1-16d. lower at 2 9-16d. Unofficial estimate of 
stocks in Great Britain for the week ending July 11: London 
unchanged; Liverpool, 100 tons decrease. To-day futures 
advanced 14 to 17 points on No. 1 standard and new A 
and 10 to 30 on old A with sales of 59 lots No. 1 standard, 
3 lots of new A and 49 lots of old A. Outside markets were 
also up. Large interests here with Far Eastern connections 
were it is said buying higher ec. i. f. offerings but London 
was said to have refused further bids at these levels. This 
and the steady London market brought in some trade buying 
as well as buying by locals while offerings were comparatively 
small. Final prices show a decline for the week of 22 to 
30 points. To-day a tire manufacturer was said to have 
increased prices on white side wall tires 244% effective at 
once. Leading Akron companies have done the same it is 
understood. London closed dull, 1-16d. lower to 1-16d. 
higher; July, 3<d.; Aug., 3 3-16d.; Sept., 3 3-16d.; Oct. 
Dec., 3 5-16d.; Jan.-Mar., 3 7-16d.; April-June, 3 9-16d.; 
July-Sept., 334d. Chicago wired that Sears Roebuck & 
Co. have reduced prices on ‘‘Companionfires’”’ an average 
of more than 5% effective July 9. 


HIDES.—On the 6th inst. prices advanced 5 to 20 points 
with sales of 1,640,000 lbs. Argentine sales included 2,000 
July frigorifico steers at 1154c.; Chicago sold 2,200 June 
heavy native steers at 11%c.; 2,000 June light native cows 
at lle. and 7,000 Dec.-May heavy native cows at 9c. 
City packer and common dry hides were in better demand. 
Sales here in June of futures were 48,120,000 lbs. at a rise 
of 90 to 130 points. On July 6 futures closed with Sept. 
11.75¢e. to 11.80c.; Dee., 13 to 13.05¢.; March, 13.95 to 
13.97c.; June, 14.70 to 14.80ce. Common dry Cucuta, 
15¢.; Orinocos, 12¢c.; Maracaibo, 1le.; Central America, 
La Guayra, Ecuador and Savanillas, 10%c.; Santa Marta, 
11%c.; packer native steers, 114%c.; Chicago light native 
cows, June, lle. On the 7th inst. prices advanced 25 to 
50 points with Chicago active and higher and a sharp demand 
here from shorts and others. The sales were 3,960,000 lbs. 
Chicago sales included 10,000 butt branded steers, June, 
llc.; heavy Texas steers, June, 1le.; Colorado steers, June, 
10%c.; 10,000 branded cows, June, 10 %c.; 1,000 extra light 
native steers, June-July, 1114c.; 2,800 heavy native cows, 
April-May, 10e.; 10,000 heavy native cows, June-July, 11c.; 
5,000 extra light native steers, June-July, 12¢.; 5,000 light 
native cows, June, 12¢.; 1,200 light Texas steers, June-July, 
lie.; 4,800 Colorado steers, June-July, 1le.; 2,400 butt 
branded steers, June-July, 1114c.; 800 heavy Texas steers, 
June-July, 111e.; 1,400 heavy native steers, June-July, 12c.; 
800 heavy native steers, June, 12c. At the N. Y. Exchange 
July closed on the 7th inst. at 11.15c.; Sept., at 12e.; Dec., 
13.30 to 13.35¢.; March, 14.15 to 14.25c.; June, 14.90 to 1L5c. 





On the 8th inst. prices declined 20 to 30 points after rising 
5 go on some months early. The sales were 960,000 lbs. 
The decline in the stock market had some effect. Profit- 
taking also was a factor. Outside sales included a re-sale of 
1,800 July light native cows at 12%e. Other sales included 
3,000 branded cows, May-June-July, at 11c.; 6,000 branded 
cows, March, at 10c.; 5,700 Colorado steers, March, at 
10}4c.; 2,000 butt branded steers, June-July, at 12c., or 
gc. up; and 2,000 Colorado steers, June-July, at 11%c., 
or 4c. up. At the ere Ney prices ended with July 
10.90c.; -< se 11.75 to 11.85¢.; Dee., 13¢.; March, 13.90 
to 14c. ew York City calfskins, 5-7s, 1.05 to 1.10c.; 
7-9s, 1.45 to 1.50c.; 9-12s, 2.25 to 2.35¢e. Onf the 9th inst. 
prices ended 1 to 10 points higher with sales of 4,000 July 
frigorifico steers at 12 1-16c. Spot hides here had a better 
inquiry at firm prices. Chicago reported the following 
sales: group sale (7,000) Indianapolis abbatoir, heavy native 
steers, July, at 13c.; butt branded steers, July, 12¢.; Colo- 
rado steers, July, at 11 14c.; light native cows, July, at 12%c.; 
ex-light native steers, July, at 124%e. Closing prices here 
on the 9th inst. were: July, 1le.; Sept., 11.85 to 11.90c.; 
Dec., 13.07¢.; March, 13.91 to 13.95¢e. To-day futures 
closed 10 to 25 points higher with July ending at 11.10c.; 
Sept., 11.95 to 12.05¢e.; Dee., 13.30¢.; March, 14.15¢e., 
and June, 14.95 to 15c.; sales, 56 lots. Final prices show 
an advance for the week of 25 to 35 points. 


OCEAN FREIGHTS were quiet early in the week. Later 
there was a slight increase in business. 


CHARTERS included time, one trip, delivery Gulf of St. Lawrence 
redelivery United States north of Hatteras 55c. prompt. Sugar—Cuba 
to United Kingdom or Continent, 13s. 9d.; Cuba or Santo Domingo to 
United Kingdom-Continent, 13s. or 13s. 6d. Time—West Indies, two to 
four months, $1.25; West Indies, three months, $1.35; West Indies, three 
to six months, $1.50. Grain—reported fixed ay 6c. Montreal berth, 
Antwerp and Rotterdam; Antwerp or Rotterdam out of Gulf, July, 1lc.; 
out of Gulf, July, 10%c. Grain bookings included 10 loads Liv ae 
ls. 6d.; three loads Antwerp, 7c.; three loads Rotterdam, first half of 
July, 7c.; 15 loads London, Liv 1 and Manchester, ls. 6d., July 
3 loads Liverpool at 1s. 6d.; 3 loads 
Coal—Curaca, 5,000 


lasgow, at 2s.; 3 loads Antwerp at 7c. 
$ Wenkete—-tmen option 


two ports, Gulf to Port de Bouc, 9s. 14d., July-A clean; two trips 
Aruba to Teneriffe, 6s. 6d., July 25-Aug. 5, dirty; Black Sea to United 
Kingdom-Continent, 7s., July clean; Black Sea to United Kingdom-Con- 


B 
tinent, 11s., July-Aug., lubricating; Black Sea to French Atlantic, 9s. 9d., 


July lubricating. 


TOBACCO has been rather ag but about steady. 
Amsterdam cabled on July 3 the U. S. Tobacco ‘‘Journal:” 
About 700 bales bought for America at eight Sumatra sale to- 
day. Duys largest buyer, securing 475 bales. General pur- 
chased 200. Bornholdt also buyer. The Washington trade is 
looking to the general adoption of the 15-cent cigarette 
price. The Richmond trade sees stabilization in cigarette 
prices with the new advance. Havana cabled: ‘‘Leaf market 
quite bare of first and second capaduras; also low grades.” 
Sales 1,980 bales. Oxford, N. C wired: ‘“‘A general rain 
fell throughout this section early last week in consequence 
of which the crop has shown good growth. In some sections 
where there was no rain for the past four weeks, the crop 
looks rather small for the end of June. On the whole, how- 
ever, the crop shows a normal growth. New Orleans 
factories are busy. Cigar trade holds up well. Retail 
business in Chicago was hurt by the recent heat wave. 


COAL has been quiet. Anthracite was unchanged at the 
recent advance of 20c. at wholesale and 25c. at retail. There 
may be another rise on Aug. 1 to a basis for the winter 
season. Bituminous was quiet. Strikes continue to dis- 
turb the situation in West Virginia and in Pennsylvania. 
There is talk of strikes as impending in the Kanawha gas 
coal field but it has little effect. 


SILVER to-day ended 8 to 23 points higher with sales of 
500,000 ounces. Sept. closed at 28.76c.; Dec. at 28.90 
to 28.93c.; May at 29.05e. and June, 29.05c. 


COPPER was sold by custom smelters at 8c. early in 
the week. Producers were quoting 84%c. The General 
Cable Corp. announced a reduction of 4c. per pound in 
bare copper wire late on the 7th inst. to 104e. which price 
is based on 8c. for refined metal. London was lower on 
the 7th inst. Later on the tone was depressed with sales 
made at 8c. and the export price reduced to 8.775c. ¢.i.f. 
European ports. Export sales were small. London on the 
8th inst. dropped £1 10s. at the first session but advanced 
3s. 9d. at the second with sales of 150 tons of spot and 
1,550 tons of futures. Later on dullness prevailed with large 
producers quoting 84%c. London on the 9th inst. declined 
£1 on spot standard to £34; futures off 18s. 9d. to £34 13s. 
9d.; sales 15 tons spot and 1,450 tons of futures. Electrolytic 
dropped to £37 10s. bid and £39 asked; at the second 
session spot standard was unchanged but futures rose 1s. 
3d. on sales of 100 tons of futures. 


TIN declined to 26c. for prompt Straits on the 7th inst. 
with demand small. London was lower on that day and 
futures on the Metal Exchange here declined 40 points with 
sales of 3 lots or 15 tons. Later on spot Straits here sold at 
25\%e. London was again lower on the 8th inst. Still later 
spot Straits sold at 25e. Demand continued small. Futures 
on the Exchange here closed 20 to 25 points lower. London 
on the 9th inst. dropped 5s on spot standard to £113; futures 
off 10s. to £114 10s.; sales, 100 tons spot and 350 futures; 
spot Straits declined 5s to £114 5s.; Eastern c.i.f. London 
closed at £117 5s. on sales of 225 tons; at the second session 
in London spot standard dropped 10s.; futures off 7s 6d. 
on sales of 100 tons of futures. 
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LEAD was in only fair demand at best with prices un- 
changed at 4.40e. New York and 4.224c. East St. Louis. 
London on the 7th inst. rose 2s. 6d. early but at the second 
session prices dropped 1s. 3d. on sales of 50 tons of spot and 
250 of (ctures. 


ZINC was quoted at 4c. East St. Louis. The market 
was weaker early in the week but became stronger later on 
with favorable statistics for June. Surplus stocks of slab 
zine declined 4,121 tons in June and producers say that the 
drop will be even greater in July. Production fell off 2,205 
tons and shipments increased 1,753 tons. Some sales were 
made early in the week at 3.97)4c. and in some cases at 
3.95¢. to regular customers. London was lower on the 7th 
at Later on zine was available in at least one quarter at 
3. 


STEEL.—Hopeful talk is heard but actual increase of 
business is lacking. Railroads are said to have recently 
bought supplies a little more freely but the total purehases 
are not at all impressive. No considerable increase is ex- 
ted in the near future or while the question of an advance 
in freight rates of 15% is pending. The business what there 
is of it is mostly in construction and fabrication material. 
There is some trade in pipe line goods, but it is smaller than 
it was. Automobile production in July will be only 200,000 
units it is estimated and the estimates for June have been 
revised downward to 250,000 units as against former estimates 
of 270,000 cars and trucks. There is less demand from 
automobile companies. Automobile production in the United 
States and Canada in June amounted to 254,760 cars and 
trucks, according to the National Automobile Chamber of 
Commerce, which compares with 327,853 units in May and 
with 349,596 in June of last year. Production for the first 
half of the year has been 1,633,033 cars and trucks by com- 
parison with 2,309,265 during the first half of 1930. Youngs- 
town, Ohio wired that steel mill operations started the 
second half of the year with production but slightly higher 
than in Jan. July operations in the district which were at 
50 to 55% a year ago, this week amount to 35 to 40% with 
average operations for the first half of 1931 not exceeding 
50%. Steel leaders in the Youngstown district expect the 
operations curve to meet last year’s curve at about the end 
of Sept., with tonnage figures for the last quarter equalling 
if not exceeding the 1930 figures. New sheet prices, ef- 
fective since the first of the month, have resulted in placing 
of orders for July delivery to a considerable tonnage. The 
Steel Corporation’s unfilled orders on June 30 showed a de- 
crease of 141,129 tons making the total 3,479,323. 


PIG IRON has been quiet. Only car lots have been sold. 
Birmingham quoted $11 at furnace for shipment to the 
South but has not, it seems, been selling much. Last week 
the sales in New England were 2,500 to 3,000 tons. The 
production of pig iron in June fell off 18% as against a de- 
crease of 17% in steel ingots. The June total was 1,638,627 
tons with a net loss of 14 furnaces. The daily rate in June 
on pig iron was 54,621 tons, against 64,325 tons in May. 
With the exception of last December, this is the lowest since 
January 1922. Nominal prices are $16 to $16.50 for eastern 
Pennsylvania, $15 to $16 for Buffalo and $17.50 for Chicago. 
Later the Worth Steel Co. bought 5,000 tons of basic pig 
iron in the eastern Pennsylvania district. Basic iron prices 
there have been nominally $16 at furnace. 


WOOL.—Boston wired a government report on July 8th 
as follows: ‘Sales of wool are slower owing to the heavy 
volume of new business transacted during the past two weeks. 
Wool houses are busy making deliveries and mills appear to 
have covered a large part of immediate requirements. 
Further inquiries, however, are being received and occasional 
sales are being closed on a wide variety of lines. Texas 
wools particularly are quite active.’’ Later another govern- 
ment report said: ‘‘Finer grades of western grown wools are 
moving freely at very firm prices. Original bag lines of 
bulk 64s. and finer French combing territory wools bring 
57 to 58¢., scoured basis, while lines containing a fair per- 
centage of strictly combing staple realize up to 59¢e. Some 
lines of short French combing and clothing wools still sell 
in the range of 53 to 55¢. scoured basis, but prices on these 
lines tend to harden. Demand is good on Texas wools at 
60 to 63c. scoured basis for strictly ee ae and at 
55 to 58¢. for French combing wools.” In London on July 
7th the fourth series of colonial wool auctions opened. 
Offerings total 147,500 bales. The sales will close July 24th. 
Large attendance. Offerings 10,000 bales taken by York- 
shire, Belgium and Germany. Prices fell 5 to10%. They 
confirmed general expectations. Compared with May 
merinos were 5% lower, greasy crossbreads 10% and slipe 
10 to 15% ¢1\:aper. The bulk of the Puntas offerings went 


to the Contin»nt at prices 10% below May levels. tails: 
Sydney, 765 bales; greasy merinos, 8% to 11%d. Queensland, 1,102 
bales; scoured merinos, 1344 to 18\4d.; greasy, 94% to lld. Victoria, 856 
bales; scoured merinos, 1044 to 18d.; greasy merinos, 9% to 12d. West 
Australia, 257 bales; eon merinos, $: to 10%d. Tasmania, 136 bales; 
Freade "an te od. Pu rg 954 bal ’ > 1a 
’ . untas, 2, es; greas, to * 
% to 9d. d., latter 


y,4 New Zealand slipe ranged 5% to 10 
halfbred lambs. Offerings of 52 bales of Cape and 308 of South Australian 


scoured merino pieces were withdrawn. 

In London on July 8 at the colonial wool sales smaller 
offerings of 8,460 bales met with increasing competition from 
home and the Continent, the former securing the bulk of 
New Zealand crossbreds and the latter Australian merinos. 








CHRONICLE 


crossbred met with g sale, mostly 
prices 10% below May levels. tails 
Sydney, 1,111 bales; scoured merinos, 
land, 462 bales; scoured merinos, 8 
wane 200 bales; greasy aie? 


[Vo. 133. 











to the Continent, at 


12 to 14d.; greasy, 9% to 12d. 
3 f 94d. 

pT ge pe 

y merinos, 11 to 124d, New Zea- 
to 10d.; scoured to 14d.; 
to 9d., latter half ‘ j 
In London on July 9 offerings of 9,685 bales included 
6,295 bales of y yet Bie merinos. Withdrawals.of scoured 
pieces and lambs and of Cape wools frequent. Otherwise 
the offerings sold readily to home and Continental buyers 
at full recent prices. tails: 

Sydney, 2,013 bales; scoured merinos, 12 to 17d.; greasy, 7 
a 1, bales; scoured merinos, 944 to 22d.; greasy, 9 to 11 

ictoria, 1,621 bales; scoured merinos, 10% to 8 

bales merinos, 

= LC rre merinos, 
merinos, 11% to 13}4d.; 
sas Shc te Ba, Cape, B16 bales: greney ‘sontuan, 6 ta B34 
New Zealand ‘dive ranged from 4% to 94d., latter half-bred lambs. ; 
To-day wool tops ended 40 to 80 points higher; Sept., 
73.60, and all other months to May, 73c. Dec. at one time 
to-day sold at 72.90 to 73e. Roubaix ended 10 points lower 
to 50 points higher. Boston tops were still 80c. 


SILK to-day advanced 2 to 5 points with sales of 36 lots 
and July ended at 2.41c.; Sept. at 2.39 to 2.4le.; Dee. 
2.38 to 2.39c. Final prices are 8 to9 points lower than 
a week ago. 


to 14d. 
d. 





COTTON 
Friday Night, July 10 1931. 


THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 13,152 bales, against 17,602 bales last week and 
21,134 bales the previous week, making the total receipts 
since Aug. 1 1930 8,448,306 bales, against 8,172,539 bales 
for the same period of 1929-30, showing an increase since 
Aug. 1 1930 of.275,767 bales. 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ------ 470 ..--| 1,556 125 373 23] 2,547 
Texas City---_-_ aaien aye aS a eee: ie 9 9 
Houston_______- 858 344 913 193 84; 1,760) 4,152 
Corpus Christi-.}| -_.- 33 14 4 16 4 71 
New Orleans ---_- 252 2 744, 1,177 37 360} 2,572 
I acéediok ip 1 2 4 ae 901 908 
Savannah ____-_- apa 145 626 81 232 430} 1,514 
Charleston. ___-- Pe 14 159 48 47 igen 268 
N a ea enied 128 polis 36 “A 203 337 

RE ~ od dy whan el cue & o- 
Baltimore - - - - - - ape. aoa ‘acaghan bi a6 ion 702 702 
Totals this week_| 1,5801 674! 4,014| 1,689! 8011 4,394] 13,152 














The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 
last year: 
































1930-1931. 1929-1930. Stock. 
Reeeo This |\SinceAug| This |Since Aug 
A 18 
_ Week. | 1 1930..| Week. | 11929. | 1931. | 1930. 
Galvenen......- 2.547|1.401,115| 2,746|1,752,396| 432.711] 194,306 
‘Touns O72... 9} 111.560 18| '137,881| _ 13,120] — 3'383 
Houta... 4,152|2,842'233| 1,268|2,623,657| 783.303| 557. 
Corpus Christi ~ 71\" "574,004 ---——- 387.476 31.283] "5.311 
I in. ar evant owe @ Qe exceed chhEL .cwc-ce] sencce 
New Orleans.---| 2,572|1,448,286) "2,802)1,677:530| 621.473| 362,726 
. eee thet ~ naam eo beteee sae. | on odeaeh .- eeaeeon 
—— 908| 597.608| ~~ ~396| 410,083| 233.164| 10.825 
Fees) | OR nn a aa 
Mvillie... wnoan < > @ueenun * 
caveman. 1,514] 718,606] 1,909] 521,837| 3501424] 103.886 
Brunswick. _---~-- eae DE seo eae PE 2) Suiceical | euwebice 
Chaciasten ...... 268] 205:062| 1,045| 246/436] 150.699] 61.255 
Lake Charles - --- atee i | eines ERG SS Sas ba 
Wiheinaten ..... 52| 641566 4} 92'227| 6.786 
la........ 357| 156303} 443) 161.185) 56,170| 50.472 
N’port News, &c- siaced |. man Banibadiehd | dhekeh .=s*eeel (aaeeee 
New York....... “"27| ° 7975) -""178| 58305] 227.726) 235.941 
Ane edapbiaees ror hi? ns See 2°193| ~3°312| -10:873 
Dalners.. 2... 702] 27983] 222222 1063} 1.024] 1385 
Philadelphia... oe era 753| 5.253| 5.186 
Totels.....--- 13,152'8,448.306| 10,899'8,172,539'2,917,746!1,609.983 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston- -_-- 2,547 2,746 9,492 6,470 3,131 6,792 
Houston ___-- 4,152 1,268 11,993 4,331 2,143 7,113 
New Orleans -_ 2,572 2,892 4,537 9,237 7.904 12,494 
Mobile - - - - -- 90: 396 450 264 1,264 262 
Savannah ____ 1,514 1,909 1,845 728 9,205 4,723 
yn SE ree: SMG? EE RSS! RE BR SS as oi 
Charleston - -- 2°8 1,045 109 1,551 7,392 837 
Wilmington - - 52 4 34 372 894 282 
Norfolk. ___-- 357 443 221 1,087 381 2,959 
ee SEO) 2 ee cae Re Seek eek ceewewl | eee ie 
All others -__- 782 196 1,687 3,379 2,309 1,420 
Tot. this week 13,152 10,899] 30,368) 27,419) 34,623 36,882 
Since Aug. 1_-_'8,448,306'8,172.539:'9,016,120 8,292,069! 12624 078'9,533 ,481 




















The exports for the week ending this evening reach a total 
of 62,364 bales, of which 2,722 were to Great Britain, 712 
to France, 23,501 to Germany, 6,178 to Italy, nil to Russia, 
18,338 to Japan and China and 10,913 to other destinations. 
In the corresponding week last year total exports were 39,091 


bales. For the season to date egeregate exports have been 
6,546,509 bales, against 6,541,579 bales in the same period of 





Prices unchanged. The first offering of Falklands greasy 





the previous season. Below are the exports for the week: 








Juty 11 1931.] 
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Exported to— 











Japan 
Italy. | russia, China. | Other . 


3,843 1,382} 2.807 
2,335 552) 1,063 
1,200 


Ger- 


_ (597 





115) 233 
----| 8,204 


475 
6,543 


13,501 


1,703 25| 1.728 
18,338] 10,913 


14,000 300| 5,31 
13,751] 11,257! 2,059 


-<--- -<--- 


1,851 





712 


6,178 








2,722) 

















4.590] 388| 14.5031 ve 
3.446| 3.4211 9'838| 6.925 











July 10 1931. 
Exports from— 


Galveston... - 


ina. otner. | Total. 























Seattle..._.. 
Lake Charles. 





Total...... 1,079,544/934,270.1,698, 102 481,922) 29,279 1558940 764,452 6,546,509 


Total 1929-30 1,259,815|818,553)1,764,337 658.328.110.271 1223.645 706,630,6,541,579 
Total 1928-29 1.840,222'795,524 1,906,007 708.999 291.159 1494244 787.271'7.823.426 


Me aa Lape ne to Canada .—It has never been our practice to include in the above 

















a ie cho centespunding maids of tap unnediion sateen tha sameres 13" 
bales. For the ten months ended May 31 1931 there were 184,722 bales exported, 
as against 179.097 bales for the ten months ended May 31 1930. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Leaving 
Great Ger- Other | Coast- Stock. 
July 10 at— |Britain.| France.| many. | Foreign| wise. | Total. 
Galveston. _-_-_- 500 800} 2,100) . 9,000 500} 12,900} 419,811 
New Orleans__| 1,831 638 279} 9,691} 1,500] 13,939) 607,534 
Savannah -__-- oii Bl eee & ----| 8,000 ----| 8,000) 342,424 
Charleston - - __ RARE epee evils beatae 177 177| 150,522 
obile __.___- bite be dicate sone’ RU ----| 2,110} 231,054 
Norfolk _____- cali siesta a ulna esau mice par ot 56,170 
Other ports*__| 2,500) 1, 1,500} 19,500) 25,000/1,048,105 
Total 1931_-_} 4,831] 2,438] 3,879] 48,301] 2,677] 62,126'2,855,620 
Total 1936_-| 6,928) 4,209) 6,149) 22,337| 1,500) 41,123/1,568,860 
Total 1929__| 5,470i 3,500! 9,670i 31,970! 4,026! 54,636! 619,011 
* Estimated. 





Speculation in cotton for future delivery has been on a 
larger scale in some respects than has been seen for some 
time. That is to say big blocks have changed hands. In 
the main it has been a liquidating market under the feeling 
of disappointment that the settling of the moratorium 
question had so little effect. In fact, stocks declined as 
well as most commodities and cotton followed. There was 
much liquidation of cotton by disappointed bulls. Be- 
sides the Southwest has had some rain. Worth Street has 
been dull, and also Manchester. At the end cotton showed 
more snap on a worldwide trade demand. 


On the 6th inst. prices declined some 25 to 35 points 
owing to disappointing news from Paris, a decline in stocks, 
unsatisfactory Liverpool cables and general selling. The 
weather, too, was in the main good; cooler temperatures 
pres ge the rains and crop reports were in the main 
favorable, though the plant is late. Montgomery, Ala., 
advices were favorable about the crop, adding that hot 
weather had developed a good tap root and had checked 
the weevil. ; 

On the 7th inst. prices advanced at first 15 to 20 points 
on the news from Paris of a settlement on the German debt 
vacation question. But it was soon found that the Paris 
news had been discounted. The stock market declined 
sharply and cotton followed. It dropped some 35 to 45 
points from the early top. Offerings increased. The de- 
mand fell off. Wall Street was said to have liquidated 50,- 
000 to 60,000 bales mostly October and December. Many 
too were said to be evening up for the government acreage 
estimate which was to appear on the following day. One 
private estimate of the decrease in the acreage was only 
8.9. Others within a few days had been 13.1 to 13.4%. 
The average guess of 80 members of the New. York Ex- 
change was 10.3. The average of 10 private réports was 
11%. Bank troubles were reported in Spain, Germany and 


Hungary, but the German difficulties were not serious and 
those in Hungary it was stated were soon settled. Worth 
Spot markets of course declined. 


Street was quiet. 
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On the 8th inst. prices declined 50 to 55 points with the 
stock market falling, the weather mostly good, and to cap 
the climax the Government report putting the reduction 
in acreage at only 10%. The total area called is 41,491,000 
acres against 46,078,000 last year. The reduction of 10% 
compares with a cut of 11.8% in 1928 and 14.9% below 
the record acreage of 48,730,000 planted in 1926. The 
acreage this year is the lowest since 1923. All States, 
except Florida, showed. smaller ac than in 1930. The 
acreage in Texas is estimated at 92% of last year. North 
ee ane ae § egy ope ren with 82 and Shi. of ws re- 
spectively, show the largest percentage decreases of an 
States in the cotton belt proper. A reduction of 10% % 
estimated in Alabama, Tennessee, Louisiana and Missouri. 
In South Carolina the acreage is given at 89; Georgia, 88; 
Mississippi, 94, and Arkansas, 92. The estimate was about 
in line with the average guess of 80 members of 10.3%. 
Oklahoma had needed rains. Worth Street was quiet. 

On the 9th inst. prices declined 30 to 35 points, with 
good rains in Texas and Oklahoma and more or less else- 
where in the belt and very heavy selling attributed to co- 
operatives, Wall Street and other interests. Fossick stated 
the crop condition at 73.8 and estimated the crop at 13,- 
375,000 bales. Spots declined and the basis also fell. 
Worth Street was quiet. 

To-day prices were very lar, being some 15 to 20 
points lower early in the day, but winding up higher. Yet 
the weather, considered in the main favorable, crop report 
were cheerful; Liverpool cables were not at all inspiriting, 
stocks were irregular if not weak, and finally a fear that the 














400 | Farm Board may contemplate selling on a liberal scale. 


But later the heavier selling suddenly ceased. Contracts 
became scarce. Prices began to rise. Stop orders were 
caught on the short side. Stocks advanced slightly. There 
was a rally in cotton from. the low of the morning of some 
30 points. The net rise at one time was noteworthy. 
Later most of this was lost and the closing was steady at a 
net rise for the day of 2 to 8 points. The weekly statistics, 
in some respects at least, were bullish. That applies 
especially to the spinners takings and the reduction in the 
world’s supply. ‘Trade interests were buying. That was 
really the secret of the market’s later steadiness. Buying 
orders came from Germany and other parts of the Continent 
and also, it was understood, from India, not to speak of the 
home demand. The drouth in northern Texas has not been 
effectually broken. They say the drouth in Oklahoma has 
been, but there are those who believe it needs more rain. 
The aps is late, apparently by one to two weeks, but though 
small it looks healthy. The recent very high temperatures 
have been keeping down the weevil. Final prices show a 
decline for the week of 95 to 100 points. Spot cotton ended 
at 9.35e. for middling, a decline for the week of 100 points. 











Staple Premiums| : ‘ 
CO% of average of Differences between grades established 
deliveries on for delivery on contract July 16 1931. 
July 16 1931. Figured from the July 9 1931 average 
15-16 |linch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
25 54 |Middling Faif_.......-. Sis, covastdgeanenenn 88on Mid 
25 ‘64 |Striet Good Middling... do ........-.-.... 70 do 
25 ‘54 |Good Middling.....-.. tl. smawanadaaiin 52 do 
25 ‘54 |Striect Middling........ do nitpcacwaaniin 31 do 
25 SG  Pwccrteccenste BD sstneasinsiada 
23 "44 |Striet Low Middling-... do ........-.-... . 50 off Mid. 
22 ‘42 |Low Middling......... SD cmiovinnsaiel 1.01 do 
*Strict Good Ordinary... do -......-.------ 1.76 do 
Ordinary....-..-- OO sncnmnsctasenel 2.37 do 
Good —— ie Fo AS ww -¥ — incase ianbih = = 
eccveeos G GO cccecceeo Oo - 
ee Ss a - 
Strict Low Middling-... do do ......... 50 do 
Low Middling.....---. Ge. Gb. aacncoass 1.01 do 
.25 54 Good Middling.....--- Spotted. ..........-. .240n do 
-25 54 Strict Middling...-.--.-- GD cscctsnckset Even do 
.23 44 Middling..........<---- Ch: ssassicneteuage .50 do 
*Strict Low Middling... do  ...........- 1.01 do 
*Low Middling. ..--..- , Bhs cess 1.76 do 
23 42 © |Strict Good Middling--. Yellow Tinged- -..... Even do 
23 "42 |Good Middling......-. do do $uithiaie A? do 
Strict Middling.....--- d0 do ....... é lo 
ig ” *Middling...........-- G6 GR. Sicssdc 1.20 do 
*Strict Low Middling... do do ....... 1.75 do 
*Low Middling.......- re peewee 2.40 do 
22 42 Good Middling ....-.-.-- Light be ee ek off p> 
*Strict Middling- --.---. : 
*Middling.......-.--.- do do 1.90 do 
22 42 |Good Middling_......- Yellow Stained. ...... 1.03 off do 
*Strict Middling - -...-- i waesioaan 1.53 do 
*Middling.........--.- Gk -teeonad 33 do 
.23 43 |Good Middlipg......-- GG ic asacbiccecews 65 off do 
23 42 | Seriet Middling.....--- OF ctcntiiigdanitiil 90 do 
*Middling............- Ot Asnedmannnatnaeih 1.15 do 
*Good Middling.-..... Blue Stained... ...-..- 1.25 off do 
*Striet Middling.-...-- ae DP sea dias 1.70 do 
*Middling......---.--- rt Bpewtencenw 2.35 do 











The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 




















I to July 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing upland.------------ Hol. 10.15 9.95 9.55 9.35 9.35 
MARKET AND SALES AT NEW YORK. 

Futures. SALES. 
Spot Market ‘arket 

Closed. Closed. Spot. \Contr't.; Total. 

urday .-- LID|AY 
oer --* uiet, 20 pts. dee.._|Very steady..-| -.--} -.--] ---- 
Tuesday ---/| Quiet, 20 pts. dec. -__|Steady-.-.-.-.- ----| 1,400} 1,400 
Wednesday _| Quiet, 40 pts. dec. __|Steady~_-.....-- 100 800 900 
ursday --./| Quiet, 20 pts. dec. ._|Steady....._.- rote 600 600 
Friday - ---- teady unchanged -. _|Steady---...-.-. 300 500 
OES. uo onedaeunscunpeieewastbnaeaen 300} 3,100} 3,400 
ie kee ee 52,3601584,4001636,400 
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NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
July 10 for each of the past 32 years have been as follows: 


1931 ----- 9.35c.|1923 ----- 27 .65c.{1915 ----- 90c.|1907 _..-- 13 .20c 
1930 -..-- 13.10e.| 1922 -.--- 22.10c.}1914 -..-- 13.25c. | 1906 ----- 10.80c 
1929 .---- 18.55c.|1921 -.--- 12.55¢.|1913 ----- 12.35c.}1905 --.-- 11.30c 

inte 22. .----40.50c.|1912 -----12.40c.|1904 __._.10.95¢ 

owen 17 .35c.|1919 -----35.60c./1911 -----14.10c. | 1903 ---.-12.50c 
1926 ----- 18.10c.|1918 ----- 32 .80c.|1910 ----- 15.45c.|1902 ----- 9.25c. 
1925 -.--- 24 .30c Bd -n--- 27 .30c.| 1909 ----- 80c.|1901 ----- 8.62¢ 
1924 ..--- 30.25c.|1916 ----- 13 .05c.| 1908 --.-- 11.20c.|1900 ----- 10.25¢ 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, 
July 4. July 6. July 7. July 8. July9.'| July 10 
July— 

Range - - 9.93-10.00| 9.73-10.12| 9.30- 9.72] 9.11- 9.33] 8.96- 9.26 
a cioning - 9.97- 9.98| 9.76 ——| 9.39 ——| 9.17- 9.18] 9.19 —— 

Closing - 10.08 ——| 9.89 ——/ 9.50 ——| 9.28 ——/| 9.29 —— 
Sspt.— f 

Range. - —. —_—$|——>_—s§s ——-|-——-  — 

Closing - 10.18 ——|10.01 ——| 9.61 ——| 9.38 ——| 9.40 —— 

Range..| HOLI- /10.18-10.36|10.08-10.50| 9.60-10.10| 9.40- 9.67| 9.31- 9.64 
wcionine - DAY. |10.29-10.32)10.13-10.15| 9.72- 9.73] 9.48- 9.49] 9.53- 9.55 
oo.— 

R. cane eee emniieeniinn sumone attest  dimiitenldiess seme 

Closing - 10.40 ——/10.25 ——| 9.83 ——| 9.59 ——| 9.65 —— 

C— 

Range -- 10.42-10.59|10.31-10.70| 9.82-10.33| 9.63- 9.90| 9.52- 9.87 
poesia - 10.52 ——|10.37-10.31| 9.95 ——| 9.71 ——| 9.77- 9.80 
an.— 

Range - - 10.55 10.71|10.44-10.81 9.94-10. 44| 9.75-10.01| 9.65- 9.99 

Closing - 10.66 ...-|10.48 ....|10.05 -...| 9.81- 9.82) 9.88- 9.90 
Feb.— 

Boe —— —_— 

Closing 10.74 ——|10.57 ——\10.14 ——| 9.99 ——| 9.98 —— 
March— 

oe 10.73-10.89]10.61-11.02/10.11-10.61| 9.92-10.17| 9.81-10.18 

Closing - 10.82-10.84]10.67 ——|10.23 ——|10.00 ——|10.08-10.09 
Aprtl— 

Closing - 10.91 ——]10.76 ——/10.33 ——|10.09 ——|/10.16 —— 

ay— 

Range -- 10.95-11.07|10.78-11.21|10.27-10.80) 10.09-10.35| 10.00-10.33 

Closing - 1100 ——|10.86 ——/10.43 ——|10.18 ——|10.24 —— 
June— 

Closing _ a ee ee eee ee 





Range of future prices at New York for week ending 
July 10 1931 and since trading began on each option: 











Option for— Range for Week. Range Since Beginning of Option. 

GY Pew iwiuth Seabasivaisna dardee 10.10 Apr. 28 1931,10.76 June 23 1931 
July 1931__| 8.96 July 10)10.12 July 7} 8.16 June 8 1931/13.82 Aug. 7 1930 
Sh, DE akth tdi dekawioenebta. aban 8.36 June 2 1931/12.15 Oct. 28 1930 


Ges Se ole cht de eeasdsliacea hs. bpndde 8.83 June 15 1931/12.57 Oct. 28 1930 
Oct. 1931_.| 9.31 July 10/10.50 July 7) 8.53 June 8 1931/12.31 Nov. 13 1930 
: BS REE ee 9.75 May 21 1931] 9.97 June 22 1931 
Dec. 1931__| 9.52 July 10/10.70 July 7] 8.75 June 8 1931/12.32 Feb. 25 1931 
an = 9.65 July 10|10.81 July 7} 8.87 June 8 1931)12.42 Feb. 25 1931 
Mar. 1932. - “9.81 July 10|11.02 July 7| 9.06 June 8 1931|11.59 Apr. 6 1931 

pr. PLE dibs thea ceeas he) Abhi aRAwaaed. cin itt elieckidawad' -ctbibe wee 
May 1932_.'10.00 July 10!11.21 July 7! 9.25 June 8 1931/11.40 June 27 1931 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including i in it the exports of Friday only. 




















July 10— 1931. 1930. 1929. 1928. 
Stock at Liverpool_-.....--- bales 797,000 709,000 A 742, 
es cline vhad- i wee ewe” «Gnen! bux pee 
Stock at Manchester. .-.-___.--- 192,000 122,000 86,000 71,000 

Total Great Britain. .......-- 989,000 831,000 863,000 813,000 
Stock at Hamburg---.-.._------- ee ET dew 
Stock at Bremen-._._-___-.--.-- 393,000 000 274,000 405,000 
SEE £0 SRN s ciwes nica pdancu 320,000 189,000 1,000 194,000 
Stock at Rotterdam___....-.--- 10,000 12,000 8,000 2,000 
Stock at Barcelona._.........-- 109,000 88,000 42,000 ,000 
eee Oe See os 0 Ae 48,000 32,000 35,000 44,000 


ee ee ee 











Total Continental stocks -.__- 947,000 627,000 520,000 761,000 
Total European stocks---_-..- 1,936,000 1,458,000 1,383,000 1,574,000 
India cotton afloat for Europe__. 70,000 135,000 124,000 118,000 
fuberican cotton afloat for Europe 88,000 103,000 186,000 ,000 
Zypt, ~~ — vt ag 97,000 85, 121,000 106,000 
Steck in dria, Egypt -_--- 635, 490,000 260,000 245,000 
Stock 7 Sma eng DES = Kk wo ,000 1,139,000 1,128,000 1,176,000 
Stock in U. S. portea_.__.._.___. 2,917,746 1,609,983 673, 56,377 
Stock in U. S. interior towns-_-__- 340 619,981 252,555 332 
. 8S. exports to-day__.._..._._- 26 ehh:  Waretu Ko 
Total visible supply - --_-_----- 7,489,397 5,639,964 4,129,402 4,589,709 
oe the sbeve, totals of American and other descriptions are as follows: 
ase eke tia aesscitinte abet iw 384,000 261,000 400,000 487,000 
Manchester stock._..__________ 76,000 48,000 54,000 51,000 
Continental stock. _.........__- 771,000 505,000 439,000 698,000 
American afloat for Europe--_-.-_- 000 103,000 186,000 228,000 
. 8. CR cian de oe Sos o 2,917,746 1,609,983 673,647 756,377 
U. S. interior stocks. ........._. 340 619,981 252,555 386,332 
U.S. exports to-day_._________ 2) fea ae bite OF oe”?  heeewe 





Liverpool stock r d 
[verpool stock......-...------ ae 18.20 sapiate 9 _—— 
Manchester stock. _.........-_- 116,000 74,000 32,000 20,000 
Continental stock____.....____. 176,000 122,000 81,000 ,000 
_— afloat for Europe- ------- ; 135,000 124,000 118,000 
Esypt: Brazil, &c., afloat. __.-_- 97,000 85,000 121,000 106,000 
8 in Alexandr , E Bus dion 63 ,000 000 ae: O08 


Stock in Bombay, india. me ee 








Continental imports for past week have been 78,000 bales. 
The above figures for 1931 show a decrease from last 
week of 82,689 bales, a gain of 1,849,433 bales over 1930, 
an increase of 3,359,995 bales over 1929, and a gain of 
2 899,688 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 





Movement to July 10 1931. Movement to July 11 193vu. 




















Towns. Receipts. Ship- | Stocks 
ments.| July 
Week. Season. | Week. | 10 
Ala., Birm’ham 117, 102,109! 194 32,180 
Eufaula. ---- 19} 28,944! Po: 7,820 
Montgomery. 139, 73,164! 265) 51,045 
Selma_._---- 81) 100,363) 35,198 
Ark. ,Blytheville| 19 76,871) 475 13,217 
Forest City --| 1} 15,762! 140) 2,674 
Helena. ----- 18) 41,782) 550! 9,584 
ee acusl- Sa Seek 399 
Jonesboro. - - soli 26,424; 41, 1,120 
Little Roek-- 372, 102,924; 708 15,685 
Newport....| -..-| 27,972 223, 2,413 
Pine Bluff- -- 88,478| 527) 9,062 
Walnut Ridge) _...| 24,009) 34, 1,577 
Ga., Albany...| -... 7,404, ....| 3,446 
Athens- - ---- 64 45,439; 1,009) 23,444 
Atlanta- ---- 266 239,713, 1,133,167,501 
Augusta___-- 2,895 346.192 1.829 60.405 
Columbus. -- enue 49 630) 300 4,900 
Macon. - ---- 229; 94,322) 1,061) 25,827 
Rome...---- _.--| 20,886} 750 6,852 


La., Shreveport 66 108,283, 177, 59,299 
Miss., CI’ksdale) 24 113,419| 1,097| 12/823 


6, 
Columbus - - - 7, 25,287 201 3,343 5, 29,192 481| 2,931 
Greenwood - - 19; 138,292) 1,120 21,216 112; 233,798) 1,213) 42,376 
Meridian- - - - 43, 66,377 86 19,840 1 ,472 30, 3,756 
Natchez_.---- 98 13,115 228 5,040 lj} 25,674 89, 3,402 
Vicksburg - - - 13, 35,212 445, 4,312 7 


Yazoo City-- 2 8 

Mo., St. Louis_| 2,434 244,919) 2,434 3,972) 2,379, 325,044) 2,362; 7,881 
N.C. ,Greensb’o 175, 52,881 251; 33,997) ----| 22,419 47; 7,828 
Oklahoma— } 











15 towns*_-- 243) 533,687, 1,495 20,949 75, 751,567 587 32,681 
8.C., Greenville 147,795, 2,684, 39,145) 1,885 192,829 2,433, 23,557 
Tenn.,Memphis| 11, 868 1,375,370| 19,423,131 692 7.667 1,978.408) 19.773\168,182 
Texas, Abilene.| -_---| 2 eae 74 29,111 5| 379 

pe 5 24,889 38) 286 csouel:: EAL. . <eam 513 

Brenham... _. 69 19,579) 70, 3,687 128 11,496 193) 2,521 

Dallas. _.--- 124 146,252 109 6,480 228' 118,628 354| 10,784 

|... eee 1, 63,571 100: FR ced - 1030 -=.-| 1688 

Robstown...| ....| 54,785 es ie a nae 669 

San Antonio. 24 27,972 08 2,153) ....| 24,026) --.. 663 

Texarkana__- 17, 34,703) 49| 2,663) ..--| 61,050 ----| 2,406 

Tiiassecienn 60, 61,954, 144 3,221 49 106,906 104) 5,881 














Total, 56 towns 20,527/4,893,386 40,213 854,340| 15,0936,210,589 37,955619,981 
* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 23,265 bales and are to-night 
234,359 bales more than at the same time last year. The 
receipts at all towns have been 5,434 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























——- 1930-3 1—— ——1929-30——_ 

July 10— Since Since 

Shipped— Week. Aug. Week. Aug. 1. 
Wi Oe Battie oo. 35k. eka ncisans 2,434 h 2,362 h 
.. y eee 320 h 460 h 
Vie Waste tees... .. . 5. cs... taigea h shee h 
a 65 h 230 h 
Via Virginia points. __._.....__- 3,745 h 3,000 h 
Via other routes, &c_._.._._-.-- 5,328 h 5,194 h 
Total gross overland -------- 11,892 h 11,246 h 

gue Teen peg a 

N. Y., Boston, &c_.. 702 h 178 h 
| ca interior towns..___.___- h 342 h 
Inland, &c., from South ---__---- 5,813 h 2,447 h 
Total to be deducted - -____---- 6,884 h 2,967 h 
Leaving total net overland *_.. 5,008 h 8,279 h 

* Including movement by rail to Canada. h We withhold the totals 


since Aug. 1 so as to allow proper pa Pan nna at end of crop year. 























: 1930-31 1929-30-—— 
In Sight and Seenes Since Since 
Taking Week. Aug. 1. Week. Aug. 1. 
Receipts at ports a ‘July SOx cdeee 13,152 h 10,899 h 
Net overland to July 10______-_-- h 8,279 h 
Southern consumption to July 10- 80,000 h ,000 h 
Total marketed... ._._.....-.. 8,160 h 104,178 h 
Interior stocks in excess ----_---- #23265 h *22,723 h 
Excess of Southern mill takings 
over consumption to Junel_.-. ---- Bai. -cingee Ze h 
Came into sight during week -. 74,895  ------ 81,455 h 
Total in sight to July 10 __---- oa Bet? «ge oees h 
North. spinn’s’s takings to July 10 26,477 h 5,292 h 
* Decrease. h We withhold the totals since Aug. 1 so as to allow of 


Proper adjustments at the end of the crop year. 


Movement into sight in previous years: 

Week— Bales. Since Aug 1— Bales. 
1929—July 15.-..-._---.-- i chdscteenercanses 15,664,497 
1928—July 16--__.__------ 116, aD vaheces cidade 14,181,055 
1927—July 17-----__------ SE ditevicehothnnomie 19,129,329 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 





Total East India, &c_________ 2,372,000 2,493,000 2,123,000 1,983,000 
Total American. ___..._.._._- 5,117,397 3,146,964 2,006,402 2,606,709 
Total visible supply _--------- 7,489,397 5,639,964 4,129,402 4,589,709 

Middling uplands, Tis wsteuhee 5.05d 7.73d. |10.21d. 12.14d. 

Middling uplands, New *-- > 35c. 13.10 18.35¢.  21.95¢c. 

Egypt, good Sakel, Liverpool--_- 9.05d. 13.55d. 17.30d. 21.35d. 

Peruvian, rough good. ee. ea 14.50d. 13.75d. 

Broach fine, Liverpool-_-_______.. 30d. 5.45d. 8.50d. 10.30d 

Tinnevelly, good, ae ESece 4.95d. 6.80d. 9.65d. 11.25d. 


markets for each day of the week: 
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Week Ended Closing Quotations for Middling Cotton on— Paris. Tex. TE Naa 1 oy nyt high 104 low 64 mean 84 
July 10. Saturday.; Monday.) Tuesday.) Wed’ day.\Thursd’y.| Friday. Payter, Tes’ gua aietabertan hich 98 ted a pan are +1 
Galveston___._- 10.10 | 9.95 | 9.55 | 930 | 9.35 | Weatherford, Tex..-_.__- 2 days S.65 im, eh 104 low 66 mean 85 
New Orleans ~~ 995 | 978 | 934 | 918 | 9-18 | Altus, Okla ---------1aey sein, Ren igs iow Ot mean 5¢ 
h ee 9.72 9.53 9.13 8.98 9.05 , Oo mee eww ee ewe 3 days 1.04 in. high 104 low 56 mean 75 
lan... 9.81 9:63 9:25 9:00 “06 Oklahoma City, Okla____-_- lday 0.38in. high 104 low 60 mean 82 
<p Hour-| 985 | os8 | S28] ooo | Bao |B 7, aeeeeereeae 4days 466in. high 97 low 64 mean 81 
Augusta DAY 963 9°50 9:06 881 8.88 | Eldorado, Ark___________- 2days 0.87in. high 99 low68 mean 84 
Memphis schgthchtrags “ 9.30 9.15 8.70 8.50 8.55 Litt k, ee mem ewe 3 ys 0.67 in. high 99 low 69 mean 
Houston....___ 9 90 9.75 9.35 9.10 9.20 Pine Bluff, Ark ree wm eee 5 days 3.69 in. high 99 low 68 mean 84 
Little Rock. ___ 9.18 9.03 8.62 8.38 8.45 Alexandria , EDN ak bi kn ow nk ci 1 day 0.90 in. high 101 low65 mean 83 
Dallas......___ 9.60 9.45 9.05 8.80 8.90 ee ~~ -------------- lday 0.57in. high 97 low 68 mean 83 
Fort Worth. __- 9.601 9.45 | 9.05 | 880! 8.90 | Rev Orleans, La.---...... Iday | 0.38in. high 98 low 77 mean 86 
Un Se sotancncand ow mean 
NEW ORLEANS CONTRACT MARKET .—The closing | Greenwood, Miss-__--77-~73 days ViSin, TER 1QL low 70 mean 86 
quotations for leading contracts in the New Orleans cotton Vicksburg, Miss a------+--- ay high 96 low 69 mean 83 
market for the past week have been as follows: Decatur, Ala------....2222daye O46in. high 99 low sl moan 95 
Montgomery, Stes coc ; a 9-38 om bige 38 weed 74 mean 86 
Ima, ek a mb oe we ee a ° . 
eee | Montey, | Syesten, \Wetaseat., Thmetse, | Frie | Geameiilie. Wis... 3days 138in. high 99 low 7l mean 8 
pee REA, Be 6 | wr le DMS ois bine altel 3days 1.78in. high 102 high 72 low 87 
July ----- 9.95 ——| 9.77- 9.78| 9.34- 9.35] 9.18- 9.20] 9.22 bid | Savannah. Ga----.----... Sdene Ohi Mein nee =e 
apa nian! }) DE Kcoesnaccacesce ® ° ea 
ee ee ANS esas days 0.39in. high 103 low 73 mean 88 
ber __ 10.27 10.12-10.13] 9.69- 9.70] 9.50 ——!| 9.55- 9.56 fo eee 2days 0.24in. high 103 low 72 mean 88 
November titi 1 —seeeene, Be. Oc... 2k. days 2.3lin. high 99 low 75 mean 87 
m 10.49-10.51|10.35-10.36] 9.91- 9.92] 9.71- 9.72| 9.77- 9.78 | Greenwood, 8. ©O...--.--.- 2days 1.44in. high 101 low 69 mean 85 
Jan. (1932) Holiday ]10.60-10.61]10.46 ——|10.01 Bid 9.81 Bid. 9.88 bid eee on 7o*°=*-- [se ae en ee 
Mareh --- 10.81 ——|10.66 Bid.|10.22 Bid./10.00-10.01|10.04 bid | Charlotte, N. C---.------ 4 pye 3.65 in. pies Pe) men oh 
Mee... 10.99 Bidl10.83 10.40-10.41|10.18-10.19110.24 bia | Weldon, N.C_____________3 days 2.72in. high 95 low 67 mean 81 
June eee Vc Reso a emphis, Tenn__________- 4days 1.92in. high 92 low 69 mean 81 
one— 
Spot _.... Quiet. | Steady. | Steady. Quiet. Steady Th i ; i 
Spot 8. | See. | See, Se | See e following statement we have also received by tele- 

















AGRICULTURAL DEPARTMENT’S REPORT ON 
COTTON ACREAGE.—The Agricultural Department at 
Washington on July 8 issued its report on cotton acreage as 
of July 1. This — estimates the acreage of cotton in 
cultivation in the United States on July 1 is estimated by 
the Crop Reporting Board to be 41,491,000 acres, which is 
10.0% less than the acreage on July 1 1930, 11.8% less than 
in 1929, and 14.9% below the record acreage of 48,730,000 
planted in 1926. The acreage as estimated this year is 
lower than the planted acreage of any year since 1923. 


All States, except Florida, show smaller acreages than in 1930. The 
acreage in Texas is estimated at 92% of last year. North Carolina and 
Oklahoma with 82% and 83% of 1930, respectively, show the largest 
percentage decreases of any States in the Cotton Belt proper. A reduction 
of 10% is estimated in Alabama, Tennessee, Louisiana and Missouri. 
In South Carolina the acreage is given at 89% of 1930; Georgia, 88%; 
Mississippi, 94%: and Arkansas, 92%. 

The acreage of Pima Egyptian long staple cotton in Arizona is estimated 
at 32,000 acres compared with 46,000 acres in cultivation July 1 1930. 

No report on probable production is made by the Board until A t. 
At that time the production forecast will be on the forecast yield per 
harvested acre applied to the acreage in cultivation on July 1, less 10-year 
average abandonment in each State after that date. 

The Crop Reporting Board of the United States Department of Agri- 
culture, from the reports and data furnished by crop correspondents, field 
statisticians, co-operating State boards (or departments) of agriculture and 
agricultural colleges, makes the following estimate of cotton acreage in 
cultivation July 1 1931. 


ESTIMATE OF COTTON ACREAGE BY STATES. 



































10-Yr.Ap. Area in Cultivation. 
Abandon- 
ment. July 1 1931. 
State. 1921-30.| July 1 1930. 
Percent. 
of Acres. 
Per Cent. Acres. 1930. 
2.0 91,000 75 68,000 
1.6 1,656,000 82 1,358,000 
2.6 2,191,000 89 1,950,000 
3.6 3,906,000 88 3,437,000 
45 122,000 100 122,000 
4.5 377,000 90 339,000 
2.1 1,250,000 90 1,125,000 
1.6 3,789,000 90 3,410,000 
2.3 4,290,600 94 4,033,000 
2.4 2,142,000 90 1,928 ,000 
3.8 17,528,000 92 16,126,000 
6.2 4,099,000 83 3,402,000 
2.3 3,996,000 92 3,676,000 
a9.9 134,000 90 121,000 
14 215,000 83 178,000 
ry 273,000 75 205,000 
a4.1 19,000 71 13,000 
United States total. .....-- 3.4 46,078,000 90 41,491,000 
Lower Calif. (Old Mexico) c 1.4 101,000 68 69,000 





a Nine-year average, 1922-1930. 0 Including Pima Egyptian long staple cotton 
estimated at 32,000 acres this year compared with 46,000 acres in cultivation July 1 
1930 c Not included in California figures, nor in United States total. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that considerable rain 
has fallen during the week in many sections of the cotton 
belt, especially in the northeastern and Mississippi Valley 
portions. Growth and condition of cotton varies greatly, 
according to locality, ranging from poor to excellent. 

Tezas.—Progress and condition of cotton averaged fairly 
good. Plants are small, but fields are generally clean. 

Mobile, Ala.—The weather has been favorable, but there 
have been numerous complaints of boll weevil. 

Memphis, Tenn.—Cotton is blooming freely and in good 
condition generally. Fields are well cultivated. 





Rain. Rainfall. Thermometer 
GCap. Tet... <ccdcende dr bh low 79 mean 87 
ME, WE bce cw enon lday 0.90in. high 102 low 66 mean 84 
ae lday 0.50in. high 98 low72 mean 85 
Brownsville, Tex__.____._-- dry high 94 low 74 mean 84 
Corpus Christi, Tex--_--_---- dry high 90 low 74 mean 82 
Da Y. 8 eee dry high 100 low 70 mean 85 
SS ae eee dry high 108 low 64 mean 86 
ae dry high 94 low62 mean 78 
ee ye eee 2days 0.82in. high 100 low 68 mean 84 
SS: lday 0.22in. high 102 low 62 mean 82 
So eee high 100 low 72 mean 86 
Nacogdoches, Tex. __...--- 2days 0.16in. high 98 low 66 mean 82 
Wee Sa oe Séecccec lday 0.26in. high 102 low68 mean 85 





graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
July 10 1931. July_11 1930. 
Feet Feet. 


New Orleans___._..... Above zero of gauge- Ay 2.7 
CO SP Above zero of gauge- 5.8 9.9 
TES oo ccna nese a Above zero of gauge— 7.4 6.9 
Shreveport.....______ Above zero of gauge— 4.1 8.9 
VOONE «2 os ce cnnnee Above zero of gauge- 9.7 15.6 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop | 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date July 6, in full below: 


TEXAS. 


WEST TEXAS. 


Turkey (Hall Co.).—Weather past week has been ideal for cotton. 
Continued cloudy with local showers and high temperature. General 
rain is needed as top soil is getting dry; underground moisture good. 
Grasshoppers doing some damage in sections. 

Floydada (Floyd Co.).—We have had some showers in the county the 
past week, which have helped cotton in places. Plant is still small, 
but is holding out fine. Some parts county cotton looks well, but we 
need a general rain. 

Stamford (Jones Co.).—Cotton crop is holding up well under con- 
ditions. Some blooms are appearing. A good rain is badly needed to 
develop a good stalk. The plant is small, but still growing. 

Abilene (Taylor Co.).—Perfect week for cotton, warm but not hot; 
too warm for insects and not hot enough to retard the growth; in fact, 
never saw cotton grow faster. Although the crop started late, the favor- 
able conditions have made the plant grow until it is normal in size. 
Some farmers say we need rain, but if we get rain in two or three weeks 
will be better than rain now; but for fear we don’t get it when we want 
we will be glad to get it any time. 

Lubbock (Lubbock Co.).—Cotton south and east needs rain very 
badly; west and north growing good, as they have had rain, but the 
most of the plains cotton needs rain to make a good growth. 


NORTH TEXAS. 


Paris (Lamar Co.).—Generally speaking, the week has been favorable 
to cotton; however, we must not lose sight of the very high temperatures 
which, if continues, will do material injury, even to cotton. Some 
sections of this county has had rain, but generally insufficient; probably 
15% of the acreage has had good showers. The outlook for the crop 
is yét, I think, the best that we have had in several years, in this imme- 
diate section, though we have not had any full crops for several years. 

Terrell (Kaufman Co.).—Scattered showers of Friday beneficial. 
Small damage from hail. Don’t hear of any complaints. Crop pro- 
gressing satisfactorily. 

CENTRAL TEXAS. 


Cameron (Milam Co.).—Conditions still good, but can’t stand tem- 
peratures like last week long. Good rain would be beneficial. 

Taylor (Williamson Co.).—Weather conditions could scarcely be more 
favorable. Rains that have fallen at intervals in spots so far have been 
beneficial. Crop making wonderful progress, but we need continued 
hot and dry weather in order to escape the insects. Boll weevil are very 
numerous and fleas are doing some damage. Crop is still about two 
weeks late and indications are that there will be very little movement 
here before the last of August. 

Brenham (Washington Co.).—Cotton crop of this section needs a good 
general rain, of which there is no prospect at present. Scattered showers 
a week ago were insufficient; many places did not receive any at all. 
Without much needed moisture soon, the crop will show effects of drouth 
and high temperatures. A good soaking rain now would change the 
situation materially. 

Navasota (Grimes Co.).—Altogether too dry for cotton, which is not 
growing much; nearly all of it is clean of weeds—excepting few places. 
Rain very badly needed, as lots of small plants outside of rivcolands 
plant needs more size to it. Conditions around 67%. 

Teague (Freestone Co.).—About 50% of cotton has made good progress 
last two weeks, it being the older cotton. The young cotton is growing 
very little on account of lack of moisture and being worked out late. 
Soil is loose around the roots of this cotton, and where it was ploughed 
behind hoe hands it was inclined to wilt. We have quite a few blooms 
the last week, some boll weevil; also the flea is doing lots of damage. 
Most of the old cotton is in a good state of cultivation. It looks like 





about a 60% crop. A good rain would be beneficial. 
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EAST TEXAS. Sonten 7 eine 1930-31. 1929-1930. 
Palestine (Anderson Co.).—Crop continues to make excellent progress. Week a : Week. | Season. Week. | Season 
Weather has been hot and dry; good showers fell over 80% of territory 
during past week and except for a few small areas moisture is ample for | Visible supply July 3---------- 7 ,572,086} > 5,788,413 S 
present needs. Hot weather has checked insect activity and at the same r —s sy pa iy i022] 74.808) E 81.458 hk 
time has not harmed cotton; the plant looks good. Crop is squaring | Bombay receipts to July 9-._--| 38. h 18.000 h 
and blooming. Partly cloudy and hot to-day. Other India epee te. Jgly 0, --- 38° e 13,000 . 
u -2=@ ’ 
OKLAHOMA. Other supply to July 8."b-..--| 10,000 h 5,000 hh 
Durant (Bryan Co.).—The cotton crop is looking good. It is in a good 
state of cultivation and is doing all right. A rain would help some, Total supply. -------------- 7,736,981 h 5,906,068 h 
sg I php hate r: ~ _ Rengen “yr : dni telcos Visible supply July 10.---.---- 7,489,397 h 5,639,964 h 
ugo (Choctaw Co.).— week is passing ou only scat- 
tered showers and no relief from the drouth. Temperatures registered | Total takir set nm 4 10 ------ 247 Set b 266 10% » 
103 at official stations yesterday, while sweltering heat from hot winds Of which other. .....-.----.' 54,000 h 78200) h 
still continue. Weevil and flea complaints are still general in the bot- . = 
recei in Europe from Brazil, Smyrna, West Indies, &c 
toms where the plant has obtained growth and squaring; however, this Embraces tals si ‘Aug. 1 80 as to allow adjustments 
acreage is mostly grain. The uplands are a pitiful sight with the little salanceas.. - nwt nant ~~ 
stalk that has quit growing, and the most that can be expected without b Estimated 


rain is a bumblebee crop. If this thing continues long the effort of a 
parched staple may have to be considered. Last year’s drouth was not 
so general, but its crop of buss fuss is still fresh in our memory. 


ARKANSAS. 


Searcy (White Co.).—Weather favorable past week with good rains 
over territory. Cotton made good growth and.plant in healthy condition. 

Pine Bluff (Jefferson Co.).—We had a fine rain last night, 78-100 of an 
inch. To-day, the 4th, is cloudy. The weather could not be better 
for the growing crops. Cotton is doing nicely; corn, alfalfa and oats 
are better than for years. 

Little Rock (Pulaski Co.).—With high temperatures and scattered 
showers cotton just about overcame all lateness. While some plants 
smaller than usual account less fertilizer used, all in excellent cultivation 
with regular stands and good color. Started blooming good. 

Helena (Phillips Co.).—Just returned 900-mile trip east central and 
south Mississippi, Phillips County, Ark., cotton extra fine, knee to 
waist high. Good stand healthy, highly cultivated, plenty moisture, 
fruiting and blooming nicely; promises bumper crop. 

Leachville (Mississippi Co.).—Cotton well advanced, plenty rain past 
week; crops clean, well cultivated, with 100% fruiting. No insects; 
prospects bumper crop. 

Conway (Faulkner Co.).—Showers to good rains have fallen over 
most of the county the past week that have relieved fear of drouth. 
Fields have been well cultivated and are clean of weeds and grass. 
Cotton has made good growth and Is fruiting. First blooms are showing 
in the early plantings. No insects reported yet as damaging the cotton. 

Marrilton (Conway Co.).—Weather generally hot and dry with scat- 
tered showers past two days. Most of this county needs a good rain. 
Cultivation good and fields clean. Early cotton has started blooming. 
Cotton still 8 to 10 days late. No insect damage. 

Magnolia (Columbia Co.).—Excessive heat past week has checked 
growth of all crops. Temperatures have reached the 100 mark the past 
ten days and is standing at that faint at this writing, 5 p.m. A good 
general rain is needed with lower temperatures for better interest of 
all crops; cotton is holding itsown to date. And with seasonable weather 
conditions henceforth will make a normal crop. Still think acreage 
reduction this territory around 15%. No insects to date. 

Ashdown (Little River Co.).—Another week of very favorable cotton 
weather, plant made rapid growth, insects of all kinds have made their 
appearance and are doing considerable damage. 

Blytheville (Mississippi Co.).—Due to the heavy rainfall this week 
some are of the opinion that cotton is growing too rapidly and is not 
fruiting properly, but this opinion is not held by the County Agent 
and others familiar with conditions in this territory. A close inspection 
shows that cotton is blooming freely, with lots of bolls, and no insects. 
Fields are in almost perfect condition with no abandonment of acreage, 
and indications are for a bumper yield. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations... The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. | Stocks at Intertor Towns. |RecetptsfromPlantattions. 


weer| 
| 1931. | 1930. | 1929. | 1931. | 1930. 1929. 











78,041 1.80018).168.170 





60,884|1,312,856 1,113,502 
48,650| 1.264.845 1.066.544 
53,351|1.213,990 1.024.125 
56.917/1.175.730, 980.279, 
51,241/1,136,504] 940,005 564 
40.133/1,112,593' 893.425 
1 27:0001'091.370 843.575 48 
22_-| 20:516 64.642 31.1291 46. 809,649 
29--| 18,911 30,429|1.037.509 778.788 
Jun] 90,003 1,000,231 7 
-- . 9 ) 002 
12..| 18,600! 31,419| 17,318] 973,071 714,860 
19..| 16.977, 36.511 943.151 687.981 
338-- | 910,874 665,467 303,805 
a 1 








17,602 19,256} 10,769) 877,605 


644,225 276,723 
13,152 10.8 834,340 


Nil 
30,368 619,981, 252,555 6,200 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,857,662 bales; 
in 1929-30 were 8,577,599 bales, and in 1928-29 were 8,979,399 
bales. (2) That although the receipts at the outports the 
past week were 13,152 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 23,265 bales during the week. Last aerd receipts 


from the plantations for the week were nil bales and for 
1929 they were 6,200 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


21,13 aia 13, 











INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 























1930-31. 1929-30. 1928-29. 
July 9 
Recetpts at— Since Since Since 
Week. | Aug.1. | Week. | Aug. 1. | Week. | Aug. 1. 
A TIRE. 83,00013,320,900! 18,000'3,457,000! 32,000'3,248,000 
For the Week. Since Aug. 1 

Erports |—-———————- - ---— \— ——— — —— — ——-——-—--— —— 

Srom— Great Great 


Contt- |Japané& Conti- | Japan & 
Britatn.| nent. {China | Total. | Britain. | nent. 


China. Total. 















75,000 123,000) 658, 
A 52,000 85, 834, 1,500,000 2,419,000 
----| 10, 65,000) 791,000)1,695,000 2,551,000 
----| 9,000) 150, 475,000, ------ 625,000 
----| 13, 154,000) 635,000) --.---- 789,000 
----} 15, 123,000; 564,000) --.--- 687,000 





oF 





12, 71, 84, 273,000)1, 133 ,000)1,806, ,212,000 
32,000; 25, 65,000} 239,000)1,469,000}1,500,000/3,208 ,000 
21,000' --.--! 25, 188 ,00011 ,355,000!1 695 ,000/3 238,000 


According to the foregoing, Bombay appears to show an 
increase comp with last year in the week’s receipts of 
20,000 bales. Exports from all India ports record an increase 
of 19,000 bales during the week, and since Aug. 1 show an 
increase of 4,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


1930-3 1, 
1929-30. -| 8, 
1928-29. -' 4, 



































Alezandria, Egypt, 1930-31. 1929-30. 1928-29. 
: July 8. 
Recei: cantars— 
o> yeaa 165,000 1,000 1,000 
$iges Bee. Dia cwncwccuss 7 287 343 8,395,187 8,071,160 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.j|Aug. 1 
To Livergesl [a ~---|127,997)| ----|141,724]| 4,000)181,762 
To Manchester, &c___-_- §,000}123,267)| ---- »735}| 7 ,000)180,917 
To Contin't & India - ---- 20 000/560 ,647|| 9,000/456 ,7741/14 ,000/490,166 
To America ........---- ----| 20,804}]} ----|101,930)| 7,000)185,702 
Total exports-_-_..---- 25 0001832 .7151! 9,0001848 ,1631132 00011238487 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended July 8 were 
165,000 cantars and the foreign shipments 25,000 bales. 


MANCHESTER MAKRET.—Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and cloths is quiet. Merchants are buying 
very sparingly. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 




















1931 1930 
834 Lbs. SRirt-\ Cotton 83 Lbs. Shirt-; Cotten 
32s Cop | ings, Common |MéddI'9| 322 Cop | ings, Common | Méédi'¢ 
Twist. to Finest. Upi'’ds.| Twist. to Finest. Cyl'de. 
Mar— | 4. 4.}6.4. 6. 4. a. a. a4.j¢6.d. s. 4. a. 
mS ®@ @10%|%4 @90 6.85 118 @13 {104 @110 8.44 

. ee GS ws 84 90 6.76 |124@13%/10 4 110 8.85 
10....| 8% @ 9%) 8 4 90 6.69 |124% @13%)10 4 110 8.76 
17...-| 84 @10%) 8 4 90 5.55 111% @12%)10 1 105 8.61 

----| 8% @10%| 84 @90 662 |12 @13 |101 10 & 8.74 
1....| 8% @10K%| 84 @90 6.46 112 @13 (101 @10 65 6.A8 

8....| 84@10%4| 8 4 $ 90 6.39 |114@12%/10 0 10 4 8.63 
15....| 84610 | 84 90 .26 111% @12%)10 0 10 4 8.54 

----| 84 @ 9%| 8 4 3 90 6.12 1114 @12%)| 9 7 $33 3 8.67 
= 8 @ 9K) 82 86 4.80 1114 @12K| 97 10 3 8.58 
une— 

Siceal o 9%} 81 85 4.78 j11 12%| 97 10 3 8.34 
Sea Ke Hi 81 $ 85 4.75 lise 12%| 9 6 $id 2 7.98 
19....| 74@ 9%] 8 1 é 85 4.75 j11 333 95 Sio 1 7.81 

ode 8%@10)| 8 1 85 9.43 j11 12 |95 10 1 7.74 

3..../ 84%@10%/ 81 @85 6.48 1114%@12%|95 @101 7.63 

10....1 84% @10 81 @85 5.05'11 @12 95 @101 7.73 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 62,364 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

HOUSTON—To Barcelona—July 3—Sapinero, 1,063_--..-..--.- 1,063 
7. eevee 3—Karpfanger, 2,372...July 8—Yarck, sane 

To Hamburg—July 3—Karpfanger, 573__------------------ ‘573 

To Genoa—Jul 6--American a SERRE RS ricehe 2,235 

To Naples—J Mss sccccssakdibegunens 100 


y 6—American 
To Japan—July 8—Atlantic Maru 














CHRONICLE 317 








Jury 11 1931.] FINANCIAL 

Bales. 

GALSEeT Onto 2—Giulia, 597.........----- : 5a 

July 3—Mean DG REE Giana sas sd Gokenaee 1, 

To Venice—J 2—Gi BER IR Sy Ape 1,590 

To Antwerp—July 3——Meanticut. WRAS sdiddannasnnkeados kant’ 72 

‘o Trieste—July 3 Gi Tk Wi od ova outed ba ee 1,188 

To Ghent—July. g— Meant eg a 740 

To Japan—July EE Ns Oe en. on ne maa manent 303 

To China—July 2—Tamaho Maru, 1,079_._..-._----------- 1,079 

To Genoa—J American i Ds sa cnc ena dak genet tates ,065 

To Barcelona—July 7—Sapinero, 912_'...________-___------ 912 

To P3060 —Karpfanger, 2, mie 3—Meanticut 3 

o Ham uly 7—Karpfanger, 5,292_.........._.._----- 5,292 

NEW ‘ORLEAD bo Bremen—June fe 1,977; Bayou 3.491 

To Ham sul i Heaee, 6 a i ig ol ee ele ale 4,713 

To Liverpooksu Pet oe Chico, 10. --Saly 1—Hanau, 50--- 100 

To M sie coo Siitiavinaaseananned 565 

To Sa 7—T 0, Ne SER he ge 500 

To — Toledo, 100 i CA Eh. ok aches omrpgline 100 

i— ae. 9. Sein bbe wecerosnuawewe 70 

a cae 1 Baie Ca yo Saar 500 

jor ha 7 eaedan 2. SCR ORe epee Ts 3,473 

To India—Jul zat RO Bim cocker dabcccdcitndionicdOGoe 1,700 

La uly EE ra a a IT rt 100 

MOBILE—To Japan—July 7—Japanese Prince, 6,775---------- 6.775 

1 een sr ese Prince, 6,726--_..----------- 6,726 

CORPUS 5 iby eae 3—City of Joliet, 50... 115 
uly 8—Western Queen, 65___....-.-.---.------------- 

To Ghea—Suls extern Queet haba, 100_..July 8—Western Queen, 300 

rd ees ange Ny Deeb dcdcnnsctoaion ®t 175 

‘o Bremen—Jul as ci Ea lin eo estlinds 233 

TEXAS CITY—To uly 1—Tamaho Maru, 885-------- 885 

To China—Jul y 1—Tamaho "Aaa 315 

NORFOLK—To I—July 7—Kerhonkson, 559--..------ 559 

To_Man y 7—Kerhonkson, 1,292_....----.----- 1,292 
LOS ANGELES—To Japan—Jul 6—President Adams, 200--- 
July 7—Japanese Prince, 200..........-.-------------- 

ToC J y 6—President Adams, 503...July 7—Japanese 1,303 

To India—July 6—President Adams, 25__..-...------------ 25 

ik. 2 eivddiis Aihad anime oy weak ipsa wo sathinemen eden 62,364 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 19. June eo July 3. July 10. 
Sales of the week __-__--------- 28,000 ,000 26.000 
which American ---------- 15,000 33000 13 ,000 10,000 
Sales for export----.-.---------- 2,000 1,000 ,000 1,000 
TER SRD ie Ope vse ee 37 ,000 39,000 43, 49,000 
MOGs icin cddnekeucnbae 836,000 831,000 814.000 797,000 
“Of which American....-...-.-- 412,000 410,000 397,000 384,000 
Total imports-_-.---..--------- 39,000 50,000 23000 13,000 
wh — aa bibs we ii awe sce 19,000 17 ,000 4,000 ..-... 
Amount afloat___.....--------- 85,000 67 ,000 76,000 £0,000 
Of which atin ET ee 9,000 11,000 10,000 15,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market, 

oS Quiet. Quiet. Quiet. Quiet. ‘Quiet. Quiet. 
Mid.Up!'ds 5.65d. 5.53d. 5.58d. 5.36d. 5.214. 5.05d. 
Sales ...-.. 4,000 5.000 5,000 4,000 4,000 5,000 

Futures. Steady. Quiet, Steady. |Q’t,butst’y| Steady, Quiet 
Market 8 to 10 pts./8 to 9 pts./7 to 8 pts./6 to 7 pts.|8 to 10 pts./6 to 8 pts. 

opened advance. decline. advance decline. decline. 
Market, Barely st’y|Barely st’y|Easy 2 pts. Easy Q’t, but st’y|Barely st’y 

4 2 to 4 pts./8 to 10 pts.|adv.to 1 pt.|20 to 21 pts.|10 to 11 pts.|17 to 18pts. 

P.M. |! advance. | decline. decline. decline. decline 





Prices of futures at Liverpool for each day are given below: 





































Sat. Mon Tues. Wed. Thurs. Lr 
July 4 ———— —}+ ——— —}- ——— — 

to 12.15.12.30)12.15 4.00)/12.15; 4.00.12. 15) 4.00/12.15| 4.00,12.15 4.00 
July 10. p.M.p. M./p. mM. p. m. .m.'p. m.{p. m.'p. m.|p. m. _m.'p. m.p. m. 

NewContract.| a. | a. | ad. | a. | a. | a. | a. | a. a. | a. | 4. 
pO eee -- --| 5.45] 5.38 5.33) 5.43) 5.35) 5.21) 5.1 5.03] 4.90, 4.86 
August... _-- -- --| 5.48) 5.41! 5.36) 5.46, 5.37) 5.24 5.1 5.06) 4.93, 4.89 
September ---.|.. --| 5.50) 5.43 5.38) 5.48) 5.39) 5.26 5.1 5.08] 4.95, 4.91 
October ------ .- --| 5.53| 5.45 5.41) 5.50. 5.41) 5.28] 5.2 5.10) 4.98 4.93 
November -.--|_. --| 5.56) 5.48 5.44) 5.53) 5.43) 5.30, 5.23 5.13) 5.00, 4.95 
December -- --| 5.59, 5.52 5.47) 5.56) 5.48) 5.34, 5.27 5.17| 5.04 5.00 
January (1932)|-- --} 5.62) 5.55 5.50| 5.59, 5.51| 5.37| 5.30 5.20) 5.07, 5.03 
February ----- .- --| 5.66 5.59 5.54) 5.63) 5. 5.41 5.34 5.24] 5.11) 5.07 
March _.....- \__ -.| 5.71| 5.64 5.59) 5.68 5.59, 5.46, 5.39 5.28) 5,16) 5.11 
pants 72 21] 5:75 5.68 5.63) 5.72 5.63| 5.50, 5.43 5.32| 5.20, 5.15 
ics antalats ae 5.79 5.72 5.67| 5.76 5.67, 5.54 5.47 5.36) 5.24) 5.19 
June.....---- '__ ..| 5.82 5.75 5.70 5.79 5.70 5.57| 5.50 5.39 5.27, 5.22 
COE SE 5.85 5.78 5.73 5.82 5.73' 5.60) 5.53 5.42) 5.30) 5.25 


Friday Night, July 10 1931. 

Flour was quiet and steady. Mill feeds were 50c. lower. 
Prices of flour on the 7th inst. were reduced 5 to 30c. Mill 
feed on the 7th inst. sold at the lowest price since before 
the war, with standard bran offers at $11.75 to $12. Stand- 
ard mids bring $1.50 premium over the bran. Corn feeds 
were lower, with gluten feed cut $1.50 per ton and meal 
off 50c., making the feed for July $20.50 and meal $24.20, 

Wheat has been as dull as ever for export, and the 
weather has been somewhat better, but largely the decline 
of 3c. to the lowest level in 35 years is attributable to weak- 
ness in stocks, cotton and other commodities, together with 
a free movement of new wheat. On the 6th inst. July went 
to 55c. in Chicago, the lowest price in 35 years. All months 
declined, led by Northwestern markets. The export demand 
was poor. The cables were disappointing. The weather was 
good. The crop movement in the Southwest was large. 
Minneapolis declined 2 to 3c., Winnipeg 1 to 14\c., Chicago 
1% to 1c., and New York % to 1%4c. At one time prices 
were firmer on reports that producers in some sections of 
the Southwest were withholding wheat from the market 
Also Washington reported that Chairman Stone of the Fed- 
eral Farm Board had announced that the Stabilization 


Corp. would not make any immediate sales of wheat at 
present range of prices, and reiterated his statement of 
July 1 that the sales program of the Stabilization Corp. 
will be conducted in such a fashion as not to depress the 
price of wheat. World shipment of wheat and flour for 
the week totaled 14,210,000 bushels compared with 14,453,000 
bushels in the previous week and 13,028,000 last year. Afloat 
stocks of wheat and flour totaled 49.816,000 bushels com- 
pared with 53,552,000 last year and 63,776,000 at the same 
time last year. The United States visible supply totaled 
188,541,000 bushels, or an increase of 1,260,000 over a week 
ago, against 3,437,000 last year. 

On the 7th inst. prices were irregular, reacting after an 
advance and closing %c. lower to (4c. higher. Rumors of 
a rather better export business lacked full confirmation. 
Hedge selling and liquidation had a manifest effect. The 
carryover was estimated at 300,000,000 bushels, an increase 
of 25,000,000 over that of a year ago. Big sections of Argen- 
tina need rain and it is expected that there will be a note- 
worthy reduction in the acreage of Argentina this season. 
Australian acreage will be reduced about 40%. Private crop 
reports again stated the condition of wheat in the three 
Canadian provinces at 57%. 

On the 8th inst. prices fell to the lowest since 1896. They 
ended % to 1c. net lower. Declines in stocks and cotton and 
hedge selling by the Southwest caused the decline. Winni- 
peg, Manitoba, wired July 8 that the wheat pools of Western 
Canada, marketing agencies for 147,000 farmer members, 
must find aid or see the death of the co-operative system, 
according to representations made to Federal and Provincial 
Governments by pool executives. They are faced with lia- 
bilities to the governments and banks of $25,000,000 and 
with the prospect of a light crop. 

On the 9th inst. new low prices were reached due to 
liquidation and hedge selling. The closing was at a de- 
cline of % to 1%c. At Liverpool the price touched 58%e., 
said to be the lowest in nearly three centuries. Cash 
markets were off. Cotton and other commodities were 
lower. It was said that Russia was again offering freely in 
Liverpool and had booked space for an additional 120,000 
tons, making an aggregate of about 930.000 tons thus far. 
Argentine shipments for the week totaled 1,494,000 bushels 
against 2,988,000 last week and 782,000 for the same week 
last year. Black Sea shipments for the week totaled 424,000 
bushels against 312,000 last week. Since Aug. 1 1930 
total Black Sea shipments have been 105,775,000 bushels 
against 23,344,000 for the same period for 1929. Export 
business was smaller, with sales of about 250,000 bushels, 
including some Manitobas and old and new crop winters. 

To-day, after the close, the United States Government re- 
port stated the winter wheat crop at 712,611,000 bushels 
against 649,115,000 last month and 604,337,000 last year. 
All spring wheat, 156,402,000 bushels against 246.628,000 
bushels last year. Durum wheat, 32,220,000 bushels against 
55,665,000 last year. Other spring wheat, 124,182,000 bushels 
against 190,963,000 last year. All wheat, 869,013,000 bushels 
against 850,965,000 last year. 

To-day prices ended % to %c. lower, on moderate trading. 
There was some hedge selling. A fair amount of buying 
of wheat to arrive at Chicago from nearby territory was 
noticed. They are trying to hold back wheat in Nebraska 
and Kansas. But the movement is fair for all that. Winni- 
peg at one time was quite weak. All months at Chicago made 
new season’s lows. July was down to the lowest since 1894. 
December was at a new low in Winnipeg. A large Canadian 
exporter said that Canada would carry over at least 139,- 
000.009 bushels, which, with a crop of 225,000,000 this year, 
would make an exportable supply of 200,000,000 bushels, 
and that the United States and Canadian surplus combined 
would be nearly 500,000.000, which was 290,000,000 too much. 
Argentina was dry. Final prices show a decline for the 
week of 3 to 34c. 


DAILY CLOSING PRICES OF ae fa > WHEAT IN NEW Yous... 





on. Tues. Wed. Thurs. 
EE Sane $35, 63% Gas Gane a8 
ha ak li ay : 
DOPNOIUER oo oc ne cee en men epnn 67 % 68 68 67 65% 
DAILY CLOSING PRICES ee WHEAT IN NEW YORK. 
t. Mon. Tues. Wed.Thurs. Fri. 
We: @ peO Kt casi eneteeee 71 73% 73 73 72 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat on. Tues. Wed.Thurs. Fri. 
Zaly — —— ee ere 55% 55% 44) ats, ons 
Rem. 3 Ss S. 4 nat enews ewe bad ! 
Seca alist 60% 59% 59% 59 58% 
Season's High and When M: *s Low and When 
fine fie be. EiMliaeeme EY ee aa 
ec. uly 
Biseaher 69 June 3 1931 | December 383, July 10 1931 
CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
DAILY Sat. aaoN Te: on Tee Thurs. bang 
SR  ) - O . o badeupeeite whoa a’ ae 
Re soc tec cnckene oes aa ead 62H 2 64 62% 81% BOs. 
December - - -------------------- ---- 6344 62% 61% 


Indian corn has declined, partly in sympathy with wheat, 
though it has stood up better than wheat. July liquida- 
tion, however, was heavy at one time, and the price broke. 
But for all that, July ends only Ic. net lower, while other 
months are down 1% to 2%c. The weather has been good. 


_+ On the 6th inst. prices closed %4c. higher on July and % to 


% ec. off on other months. 


July deliveries were promptly 
taken. 


Cash markets were higher. Later months felt 
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favorable weather, the drop in wheat, and general liquida- ‘ higt FLOUR. 
tion. On the 7th inst. prices were irregular. July ended Spring patente.1------° 4.35 7:38 See Bow ere. -- 3 yr $3.80 
%e, higher, with other months 4c. lower. Cash and July rs, first spring —_... 3.90@ 4.25/ Oats goods. __........ 2.00@ 2.05 
om . ! Soft winter straights... 3.90@ 4.15 Tn. nasccscccce 2.00@ 2.05 
were equally firm, with large interests on the bull side of | Hard winter straights_- 3:85@ 4.10| Barley goods— 
July. On the 8th inst. prices ended % to %ec. lower. July | Hard winter patents... 4.10@ 4.50) Coarse._..........- 25@ .... 
3 : Sy p _ | Hard winter clears__--_ : 4.10; F pearl, Nos. 1, 
was conspicuously firm, for it was in a tight position. July | Fancy Minn. patents. 5.85 $5) "2. Band 4...-.-2- 6.15@ 6.50 
ended 5%c. over September, the widest thus far. A decline | Clty mills------...... . .70 


in stocks and other markets caused a reaction of 14% to 1%c. 
from the top early in the day. The buying against bids 
checked the decline. 

On the 9th inst. July broke 4\4c., but covering and a rally 
of 1 to 1%c. on various months from the early low. July 
was said to have been sold heavily by leading bulls. De- 
cember was bought on the fear of another hot wave in the 
corn belt. There was little rain except in Oklahoma, and 
none was forecast. Cash corn sold at a general premium 
over wheat, sample grade, heating corn bringing 54 to 57v. 
against 54% to 54%c. paid for No. 1 hard winter wheat. 
No. 1 yellow corn was about 6c. above No. 1 hard. To-day 
after the close the United States Government report stated 
the crop at 2,967,953,000 bushels against 2,081,048,000 last 
year. To-day prices ended 1c. lower to %c. higher. Pro- 
fessional buying braced up July. Lake shipments out of 
Chicago were 472,000 bushels. New crop sympathized, how- 
ever, with the weakness in wheat, and favorable weather. 
Cash corn was in fair demand. Country offerings were 
moderate. Chicago reported 260,000 bushels sold to go to 
store. Final prices show a decline of 1 to 2%c. for the week. 

DAILY CLOSING PRICES or CORN IN NEW YORK. 


. Tues. Wed. Thurs. Fri. 
Pe 6 keh ii ne nies deed, wnee 73% 73% 74% 73% 72% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bis dnatbnen os betibadusnsn, ane 59% 60% 60 £636 58 
CE Kccnwksnccssnanaseone shea mae 5A 54% 53 52% 
SEE Sa inka pnvtanewn panda evar 48% 48% 48% 48% 47% 
Season’s High and When Made— Season's Low and When Made— 
| er Bh San: 18 193; |sexcember 1 Jane 73 1931 
jan. e 
December 56 Auris? 183ilDecamber 45 June 11 1931 








Oats have been quiet and have responded rather feebly 
to the downward movement of other grain. On the 6th inst. 
prices declined 4 to %c. with corn and scattered selling. 
On the 7th inst. prices ended % to \4c. lower. On the 8th 
inst. prices closed unchanged to %e. higher. At one time 
they were % to 4c. higher. On the 9th inst. prices declined 
% to 4c., with very little business. To-day, after the close, 
the United States Government report stated the crop at 
1,360,267,000 bushels against 1,402,026,000 last year. To-day 
prices closed 4c. lower to 4c. higher, moving about in 
unison with other grain. Cash interests bought the nearby 
months in the later trading, and they became steadier. Final 
prices were % to 144¢c. lower for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


OR. Tues. Wed. Thurs. Fri. 
No. 2 white.........- 39-39% 39-39% 39-39% 39-39% 39-39% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

A iit ics sae Nepean ohh av @ sacle 27% 27 27 26% 27 
ME cee oc ven ccendoecondad anow 27% 27 27% 27% 


$ 27 
30% 30 30% 30% 30% 


Season's High and When Made— Season's Low and When Made— 
July 37% Nov. 24-Dec. 4-5 1930/ July 25 June 16 1931 
. 33 Feb. 20 td September 35% June 16 1931 
34 June 29 1931 | December 28 June 3 1931 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
PS danke dens debs brnwe wens 30 30% 30% 30% 29% 
EE or ee es 31% 32 31% 31% 31 


Rye has dropped a cent or two in sympathy with the 
decline in wheat and regardless of the fact that the erop is 
much smaller than that of last year; that is, about 12,000,000 
bushels, and of the fact that the crop outlook in parts of 
Canada is very bad. On the 6th inst. prices declined % to 
Sec. in response to the decline in wheat. On the 7th inst. 
prices ended \% to %c. lower in sympathy with wheat. On 
the 8th inst. prices declined 4 to %c., with wheat, on light 
transactions. On the 9th inst. trading was very light, and 
with wheat off, rye ended 4 to 3c. lower. To-day prices 
closed 4% to 4c. lower, despite a Canadian crop report which 
was very unfavorable. The condition in Canada is stated 
as 33 in Saskatchewan, 64 in Manitoba, and 75 in Alberta. 
Final prices show a decline for the week of 1% to 2%\c. 
To-day, after the close, the United States Government report 
stated the crop at 38,300,000 bushels against 50,234,000 last 
year; and of barley 267,000,000 bushels against 325,893,000 
last year. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 





ELE EE ee ane i TICBE O M 35% 35% 34% 35 34% 
| ana abe mekaammant zaiapeert re 38% 3854 38 37% 375% 
PI i ee ee ee, 425% 42% 42 41% 41 

Season's High and When Made— Season's Low and When Made— 
July 55 Oct. 16 1930|July 33 May 21931 
September 45 Feb. 20 1931 |September 35 May 2 1931 
December 45 June 29 1931 | December 38 June 3 1931 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Closing quotations were as follows: 
GRAIN. 
i RS ae 7a. |W See 9@39 
o. 2 red, f.o.b., new______ - > ae 3 
Manitoba No. 1.f.0.b.N.Y_ 66% No. 3 white...........-. 36036 
Rye—No. 2, f.o.b. N. ¥Y...-.--- 41 
Corn, New York— ON OR A ee 43 
No. 2 yellow, lake and rail_. 72% | Barley— 


No. 3 yellow, lake and rail_. 71% No.2 cif. N. Y., domestic..50% 
Chicago, cash 38@ 53 








For other tables usually given here, see page 239. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 4, were as follows: 

GRAIN STOCKS. 








. Corn, 4 Rye. . 

United States— bush bush. bush. bush. bush. 
34,000 67,000 67,000 
6,000 See  bdesme 
48,000 5,000 1,000 
23,000 33,000 63,000 
aoe. seuane 115,000 
245,000 3,000 16,000 
694,000 444,000 287 ,000 
AE eee ere eS 62,000 
144,000 4,000 ,000 
,000 15,000 22,000 
817,000 2,108,000 828,000 
© CEB ccdcncets.-~ timid « - dike. «pein 2 re 
Milwaukee 93, 485,000 214,000 57,000 
-, Sisiientante rts aiabinabiaieaeities 91,000 1,939,000 2,214,000 184,000 
© CEs ccsncidconn\;  dageees || ><henen . Se |) aeekse sett 
Minneapolis 42,000 1,378,000 3,382,000 2,084,000 
Sioux City 000 cf. Ze 10,000 
CCA aa 000 160,000 6,000 5,000 
Kansas Cit ,000 6,000 106,000 84,000 
WE sestesenwensdne (Ee --- ete”  suelie “diedees-) aapece 
Hutchinson ae: aetna  epesew > . deovan 
St. Joseph, Mo ,000 Sen. beedes 5+ wecces 
. _, epee ,000 De wena”) Bence 
Indianapolis ,000 eee | akene 18,000 
CEE. nccndsibtiaonnoce ,000 143,000 14,000 33,000 
GR THE. ccctdvbicnode. GOO: - seanes SEeeee «eee: eee 
COR Cs MEE TNE e ccc weeeehs: weed. whbtze ~> waccts '| sbnbeas 
Total July 4 1931....188,541,000 7,815,000 7,245,000 9,391,000 3,938,000 
Total June 27 1931_..187,272,000 7,197,000 7,310,000 9,200,000 4,116,000 
Total July 5 1930_-.--- 110,954,000 5,961,000 9,867,000 11,946,000 4,656,000 


Note.—Bonded grain not included above: Oats, Buffalo, 55,000 bushels; 
55,000 bushels, against 90,000 bushels in 1930. Barley, Buffalo, 160,000 bushels; 
Duluth, 3,000; Canal, 25,000; total, 188,000 bushels, against 2,347,000 bushels in 
1930. Wheat, New York, 969,000 bushels; Baltimore, 86,000; Buffalo, 4,581,000; 
Buffalo afloat, 315,000; Duluth, 3,000; Canal, 1,409,000; total, 7,363,000 bushels, 
against 18,329,000 bushels in 1930. 








Canadian— 
Montreal. .........---. 6,737,000 ....-. 581,000 671,000 885,000 
Ft. William & Port Arthur43,747,000 -....-.. 2,198,000 9,500,000 6,477,000 
Other Canadian.-........ 6,553,000 = -.---. 1,224,000 1,090,000 1,493,000 
Tctal July 4 1931_--.-- 57,037,000. ---e 4,003,000 11,261,000 8,855,000 
Total June 27 1931_..56,672,000 -...... 4,428,000 11,138,000 8,000,000 
ao July 5 1930_.-... 63,849,000 -..... 4,553,000 7,011,000 15,478,000 

ummary— 
ATS, «0 cvmasaiive 188,541,000 7,815,000 7,245,000 9,391,000 3,938,000 
0 ee re 57,037,000 -....-. 4,003, 11,261,000 8,855,000 
Total July 4 1931_--.-- 245,578,000 7,815,000 11,248,000 20,652,000 12,793,000 


Total June 27 1931__-243,944,000 7,197,000 11.738,000 20,338,000 12,116,000 
Total July 5 1930- - - -- 174,803,000 5,961,000 14,420,000 18,957,000 20,134,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, July 3, and since July 1 1931 and 1930, 


























Wheat. Corn. 

Erports. Week Since Stnce Week Since Stnce 

July 3 July 1 July 1 July 3 July 1 | July 1 

1931. 1931. 1930. 1931. 1931. 1930. 

Bushels. Bushels. Bushelis. Bushels. Bushels. Bushels. 
North Amer_} 6,263,000, 6,263. 7,867, 20,000! 20.000 40,000 
Black Sea_._| °312,000 ‘312, 80 17.000 17,000| 1,862,000 
Argentina___| 2,988,000, 2,988, 1,617,000}10,142,000, 10,142,000; 2,200,000 
Australia ___| 3,992,000 3,992, SMI cues) éaeee “2 Aan 
India___.._- 224000; 224; CTR Be ees Br aioe 
Oth. countr’s| 431,000, 431, 1,480, 335,000 335,000) 382,000 
Total____- 14,210,000 14,210,000! 12,028,000'10,514,000 10,514,000! 4,484,000 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The report of the Department of Agri- 
culture showing the condition of the cereal crops on July 1, 
as issued on the 10th inst., will be found in an earlier part 
of this issue in the department entitled “‘Indications of 
Business Activity.’’ 


WEATHER REPORT FOR THE WEEK ENDED 
JULY 7.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended July 7, follows: 

About the beginning of the week much cooler weather overspread the 
Northwest and soon thereafter the severe heat wave that had prevailed 
for several days in the interiror valleys was definitely relieved. There were 
also widespread showers in many central and northern areas. The data 
in the table show that the temperatures for the week, as a whole, averaged 
much above normal over most of the eastern half of the country, and de- 
cidedly below normal in the Northwest. In western North Dakota and 
most of Montana the weekly means were from 6 deg. to 8 deg. below normal, 
with some record-breaking late snow and low temperatures locally in the 
latter State on the 5th. The table shows also that substantial rains oc- 
curred in much of the middle Atlantic area as far south as northern South 
Carolina, and also rather generally in the Ohio and Mississippi Valleys 
and in the central and northern trans-Mississippi States. Rainfall was 
scanty in the Southeast and the Southwest, while the week was practically 
rainless west of the. Rocky Mountains. : 

The week brought timely, substantial and very beneficial rains to a 
large, important agricultural area, comprising Wisconsin, Minnesota, the 
Dakotas, Nebraska, Iowa, Kansas, Missouri and more locally Montana. 
As a result of the increased moisture and lower temperatures, conditions 
in these States have been markedly improved, es jally as regards minor 
crops, pastures, and the later small grains in northern sections. The rains 
came too late to materially improve many small grain fields in the North- 
west, especially the earlier crops and those on light soils. 

In the Ohio Valley the rains were less general than in the States previ- 
ously mentioned, but many localities had helpful amounts, and the general 
situation shows improvement. About one-third of Kentucky was missed, 
and a good many localities in Ohio, Indiana, and Illinois are still needing 
moisture. In the Atlantic area from North Carolina northward conditions 
remain largely satisfactory, though some sections, especially parts of North 
Carolina, Virginia, and more widely New York, are becoming ~~ oe 
the Southeast, centering in Geo , the drouth is still largely unrelieved; 
some localities in that State had the driest June in more than 50 years. 
Also in the Southwest, centering in Oklahoma, drouth is becoming critical 
in many places. In the Pacific Northwest favorable conditions were 
— se , with small grains showing s improvement since the recent 
rains. 
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Winter wheat harvest made good progress and is now well along. Spring 
wheat, oats, and other small grains were damaged materially by the recent 
hot weather in the North-Central States, and pastures are poor to only 
fair over considerable areas. Corn is in exceptionally good condition 
throughout the central and northern portions of the country and is abnorm- 
ally advanced for the season. tton needs rain in the northwestern and 
sout tern sections of the belt, but otherwise it made mostly satisfactory 
progress. 

Cotton . 
the Cot 
a 


armer than normal weather prevailed rather generally in 
ton Belt, with considerable rain in northeastern sections and in 
Mississippi Valley, and dry weather in the western portion. 

n Texas progress and condition of cotton averaged fairly good, but 
moisture is now needed in much of the northern two-thirds of the State; 
plants are small, but fields are generally clean. In Oklahoma growth is 
still fair to good, but plants continue late and need rain. In the central 
States of the belt growth was mostly fair to satisfactory, with bloom re- 
ported in Tennessee and most parts of Arkansas. In Alabama progress 
was slow and stands are irregular, with general condition still mostly fair 
to good. In Georgia cotton is fair in a few counties, but wth is mostly 
at a standstill because of dryness, with plants small and blooming at the 
top in the drier sections. In the Carolinas and Virginia weather conditions 
have been more favroable and cotton is making good growth, with bloom 

as far north as North Carolina. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures slightly high; rainfall locally 
heavy, but mostly deficient. Cotton doing well; corn about normal and 
early —— Io ey ede A nig mary Pf a. Oats rome omy and 
po Ms? obacco somewhat late, but do well. ay erally heavy. 
App’ es fair to good; need rain. ¢ Sr 

orth Carolina.—Raleigh: Not so warm latter half of week, with heavy 
local rains in most sections east of mountains, caused general improvement 
of crops, though some damage by washing and overflowing of smaller 
streams in scattered areas. Some rain in mountain ion, but more needed 
there. Progress of cotton good; part of crop late, but early-planted be- 
ginning to bloom. Good corn crop practically assured in east. Condition 
of tobacco variable. 

South Carolina.—Columbia: Warmth modified temporarily by rather 
—— and refreshing rains, excessive , but considerable areas 
still need moisture. tton progress and condition good, with squares 
and bloom forming freely. “orn, which had fired considerably, im- 
Proved, as are tobacco, sweet potatoes, truck, and lesser crops. Cereal 
threshing practically ended. 

Georgia.—Atlanta: At some stations last month was driest June in 
over years. Very irregu distributed rain occurred past week, with 
high tem tures. Crop itions very spotted, with continued severe 
drought in numerous counties in all sections. Some improvement .where 
rains occurred, but amounts mostly inadequate. Progress and condition 
of cotton fair in a few counties, but in majority growth at standstill; plants 
small and blooming to top in the driest sections. Upland corn practi- 
cally a failure; progress on bottom lands fair. Tobacco considerably dam- 


aged b ught. 

F .—Jacksonville: Progress and condition of cotton 
needed . Fairly well-distributed showers and h 
north-central and portions of south gave local relief 
much of citrus belt from east to west coast and roved late corn, cane, 
and peanuts. Priming tobacco continued. Setti sweet potato slips 
unusually late. In most sections drouth still ieved and late corn 
deteriorating on uplands; much fruit lost and tobacco . Ranges 
short and stock water scarce. 

Alabama .—Montgomery: More moderate — poe week; scat- 
tered showers hel to crops generally, but ins ent. th badly 
damaged early-planted corn; condition of late corn and potatoes poor to 

4 , Pastures, and minor crops mostly fair to good where mois- 
ture sufficient; deteriorating badly in dry sections. Cotton plants small 
and growing slowly; improved since rains, but stands irregular; condi- 
tion mostly fair to good: on cultivated; bloom increasing 


Mississippi.—Vicksburg: Light to heavy showers, with scattered locali- 
ties dry; generally warm. Progress of cotton mostly fairly good and bloom- 
ing throughout. Pr of early corn poor to fair; late mostly fair. 
Gardens, pastures, and truck erally somewhat improved. 

Louisiana.—New Orleans: Warm, with only scattered showers. Prog- 
ress and condition of cotton generally fair to good where not too H 
fruiting fairly well in central and southeast and blooming irregularly in 
northwest, with boll setting started; making very little progress in south- 
west. Some early corn abandoned in southwest, while considerable late 
deteriorated in dry areas. 

Tezas.—Houston: Moderate temperatures in northwest and Rio Grande 
Valley and mostly warm elsewhere. Effective rains over about one-fifth 
of State. Favorable for threshing and yields continued good. Condition 
of pastures, corn, feed, and minor crops fair to good, but ess spotted, 
depending on local moisture. Condition and progress of cotton average 
fairly good, but rain now needed in much of northern two-thirds of State; 
fields clean and peste small, but healthy; fruiting fairly well in south. 

Oklahoma .—Oklahoma City: Clear ies and intensely hot; moderate, 
general rains in northwest, but only light, widely-scattered showers in 
south and east. Drouth becoming critical. Harvest of wheat and oats 
about finished, t in extreme northwest; threshing advanced rapidly; 
grain yield good. rn deteriorated or only poor progress, accordi to 


ng 
soil moisture; twisting and hesinsing, to burn on dry uplands, but hold- 
ing up better on bottoms; early in silk and tassel stage, with urgent need 
of rain. and condition of cotton fair to good, but needs rain; 

plants small and late; fields mostly clean and early Sesinning to bloom. 
Arkansas.—Little Rock: Progress of cotton very good, except in locali- 
ties where heavy rains; crop clean, growing, and well cultivated; squares 

forming rapidly Ly Bey ws reported in most portions; condition v 
‘ood of n fair to very poor in west third, but fair to excel- 


g£ . Progress 
lent elsewhere; tasseling and earing in most portions. Very favorable 
for all other crops where rains occurred. 

Tennessee.—Nashville: Temperatures slightly above normal; light to 


heavy showers, but not general. Cotton small in east and ess Poor; 
progress and condition in west fair to good and some blooming. Progress 
of corn poor on highlands and fair on lowlands. Threshing wheat pro- 
ceeding rapidly; condition excellent. Oats in shock; quality fair. Early 
tobacco poor to fair, while late about at standstill. 

Kentucky .—Louisville: Heavy rains in southwest and west-central and 
in bluegrass region; light to none in central, southeast, and northwest. 
Dry weather retarding growth and causing deterioration of pastures over 
considerable areas in central and northwest; otherwise pastures improving 
and growing conditions satisfactory. Condition and progress of corn very 
maintaining dry fourth. Wheat harvest continuing in east and threshing in 
west; grain dry. 


THE DRY GOODS TRADE 


New York, Friday Night, July 10 1931. 

Business has been generally quiet in the past week. Dis- 
appointment at the failure of a revival in demand following 
the holiday, together with additional declines in raw cotton, 
caused some further slight easing in unfinished cotton goods. 
Woolen goods markets are fairly active, and the slowness 
of deliveries is one of the features emphasizing the fact that 
buyers will have to begin to contract in advance if they want 
to make sure of getting wanted merchandise. The silk goods 
market continues depressed, with business going forward in 
relatively substantial volume, but with sellers unable to 
make reasonable profits. They are thus not disposed to 
order raw silk for late deliveries in any more quantity than 
they regard as absolutely necessary. Rayons are somewhat 
quieter, but orders on hand are going a long way to take 
care of current output, which is rather heavy. There is 
little prospect of any important improvement in the near 
future, and until there is a pronounced upward movement 
in the major industrial lines, notably steel, automobiles, 
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transportation, and building, few observers expect that 
business will be anything but severely competitive and gen- 
erally leaving much to be desired. Retailers are sending 
out their buyers on the hunt for bargains for the August 
sales. Selling agents claim that it is hard to interest them 
in standard Cloths at this time, unless at unprofitable prices, 
and deprecate their apparent carelessness with regard to 
quality, as compared with their avid desire to find cheap 
merchandise. 

DOMESTIC COTTON GOODS.—Cotton cloth markets 
continue generally quiet, and Wednesday’s acreage report 
failed to release such a buying movement as was supposed, 
in some quarters, to be held back pending the revelations 
of that document. Raw cotton has lost ground persistently 
in recent sessions, and the report of only a 10% reduction 
in acreage did not suffice to change the trend. Thus, with 
prospects for curtailment and the trend of the staple equally 
uncertain during coming weeks, buyers continue to get along 
with very meagre supplies, with the wholesale trade closely 
following the retail practice in this respect. ‘There seems 
to be little prospect of noteworthy improvement in cotton 
consumption during what remains of the summer, and the 
evident possibility of lower prices in the speculative markets 
is emphasizing similar possibilities in the cloth markets. 
Meanwhile, it is contended in more than one authoritative 
quarter that the only way to insure against further down- 
ward revisions in goods prices for fall is by general regula- 
tion of output, a policy which has been all but abandoned 
by some producers who were inclined to take too bullish a 
view of the recent heavy but short-lived buying movement. 
It is maintained that 80% of mills could practically be 
organized to curtail output sufficiently to prevent further 
declines in prices on fall business. On the other hand, it is 
thought equally probable that failure to restrain output 
would result in the movement of a large proportion of fall 
merchandise without profit. Efforts are now being made 
to bring about general appreciation of the danger with which 
the primary end of the trade is immediately confronted 
(though no definite general plan has as yet been adopted), 
and. it is hoped that these efforts may effect their purpose 
shortly. Industrial cloths continue very slow, and stocks 
of ducks are said to be on the increase, notwithstanding the 
fact that that division is only operating at about 50% of 
capacity. The deflated condition in the various transporta- 
tion trades is considered to be the primary cause of the 
meager demand in this respect. A steady though thin stream 
of orders, chiefly for spot and nearby delivery, continued to 
flow into the gray goods market. It is reported that recent 
sales of fine goods have been somewhat more substantial 
than was previously estimated. Print cloths 27-inch 64x60's 
constructions are quoted at 3%c., and 28-inch 64x60’s at 
35%c. Gray goods 39-inch 68x72’s constructions are quoted 
at 5% to 5%c., and 39-inch 80x80’s at 6% to 6%c. 

WOOLEN GOODS.—Activity in woolens and worsteds 
markets, recently monopolized by the men’s wear division, 
is gradually beginning to converge on women’s wear Coat- 
ings and dress goods, it is reported. While dress goods have 
continued to be taken latterly from some mills, coatings have 
been uniformly less active. Thus the current materially 
better demand for such fabrics as boucles and spongy wool- 
ens is a source of considerable encouragement, a few lines 
of the former are said to be sold up till September, and 
shortages on various other fabrics are an imminent possi- 
bility. The main difficulty, of course, is that buyers have 
by no means abandoned their hand-to-mouth policy, and the 
result is that they invariably want for spot or nearby de- 
livery what they often cannot get on such short notice. 
Mills which specialize on specialties are also said to be fully 
occupied, and are having to turn down further business 
sometimes. Meanwhile the men’s wear division continues 
active. A number of mills are reported to have sold almost 
their entire output for the fall season and have raised their 
prices by 5c. to 10c. per yard. This price-advance is taken 
in more than one quarter as an indication of the underlying 
trend, and the present rush for supplies on the part of 
buyers is partly attributed to the belief that generally higher 
levels are indicated. At this juncture there is an uncon- 
firmed report abroad that an important manufacturer of 
plain suitings intends shortly to advance prices 10c. per yard. 

FORBIGN DRY GOODS.—The present feature of local 
markets for linens is an urgent spot demand for men’s wear 
suitings, of which there are insufficient supplies on hand. 
Importers have been caught unprepared, but the fault of 
course is that of buyers, who have been generally disposed 
to observe the hand-to-mouth buying policy which is in use 
throughout the dry goods trade—and the whole economic 
structure, for that matter. The new buying movement came 
unheralded. The women’s wear division has not experienced 
a similar condition. Business has been of a steady and more 
foreseeable character, and buyers have usually been able 
to secure prompt shipment without much trouble, notwith- 
standing the moderate stocks in primary channels. Burlaps 
are lower, despite a somewhat better demand, and an im- 
proved inclination to contract into the future. Unconfirmed 
rumors of impending financial disturbance in India are a 
factor. Light weights are quoted at 3.75c., and heavies 
at 5.00c. 
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State and City Department 


MUNICIPAL BOND SALES IN JUNE. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of June, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 153 
of the “Chronicle” of July 4. Since then several belated 
June returns have been received, changing the total for 
the month to $120,452,286. The number of municipalities 
issuing bonds in June was 385 and the number of sepa- 
rate issues 500. 

































































































































Name. Rate. rtrmts F Amount. Price. Basis. 
“15. Abington Twp. 8.D.,.Pa.4%4° 1941-1 125,000 108.76 3.63 
4275_._Adams, Mass. -_--..-.-.-.-.-- 3% 1932-1952 21.000 100 3.50 
1 Somte.. “ind (2 iss. )--4%8 1932-194 8,480 103.61 3.77 
155..Adams Co., Ind_._.._-- 4% 1932-1942 6,480 103.50 3.79 
155. _Akron, Sis Sa Eg Oe 4 1932-1936 80,000 100.02 3.99 
4275.-Albany. N. ¥ St bab eke 3% 1932-1971 2,310,000 101.16 3.30 
Pe. "2 Sea pea 3% ies tec) 20,000 100 3.50 
4623. _ Alcoa, Tenn.(2 iss.) .---_- 5 1937-1946 36,060 100.12 4.98 
4007. AE GUND. oo cwcnei nan 6 1932-1936 2,100 100 6.00 
4623 __Allamakee Co., lowa____4 1937-1946 4460,000 100.59 3.89 
4447 ._Andrews Co., Tex___--- 5% 1932-1951 100,000 100 5.50 
4798- “Anson Co: Md ------754% 198 DOT . ‘ain ae 
n Co., No. Caro 
peceot ceases» Rasen tetntt areas ale 5% 1933-1947 125,000 100.92 5.13 
4798. _Arlington, Mass. (2 iss.)-3%4 1932-1 250,000 101.07 3.33 
4276__Arlington Heights, Ohio.4%4 1933-1952 20,000 101.46 4.34 
4624. _Atwater Twp., Ohio____- 4% 1932-193 8,400 100.009 4.71 
464. ._ AUER, IN, 3 xccgn+n- 3% 1932-1951 700,000 100.16 3.48 
4624__Barr School Twp., Ind_..4% 1942 24,250 100 4.50 
is (> % _ Battle Creek, Mich.(2iss.)3% 1933-1942 40,000 100.32 3.69 
hs ie” eR 4% 1932-1942 6,800 103.61 3.77 
4004. Berlin, Conn. _-_._...-- 4 1933-1 93,000 100.29 3.97 
4798__Bethlehem 8. D., N. 4 1932-1951 100,000 100.26 3.97 
155__Black Hawk Co.. Iowa..4 41937-1945 450,000 101.01 3.81 
155__ Bloomingdale, N. J. ? is.)}4% 1983-1952 66,000 100.33 4.70 
155. Bolton Water Dist., N.Y.4.60 1932-1951 20,000 100.25 4.47 
145__Boone Co., Ill__-.------ 4 1 1943 150,000 100.88 3.86 
Py me Co., lowa_.---- 4 1937-1945 455,000 101.03 3.81 
4798 , Mass. (2 iss.)3 1932-1948 40,000 100.18 3.47 
4624__ , te Pe 4 1932-1951 144,000 100.07 3.74 
4447__ eights, Ohio..5% 1932-1941 20,000 100 5.50 
. oe Co., lowa____4 1937-1945 75,000 101.03 3.80 
4799_. ar ae FR ee 30,000 100 5.00 
155__ 8. D., lowa_.4 1940-1950 50,000 102.53 3.79 
4624-_ , State of______ 1935-1952 4,000,000 104.33 3.58 
4624. _¢ ‘alifornia. State of. ____- 4 1940-1941 202,000 103.56 3.54 
4624__Calvert Co. Pe Cesktue 4% 1932-1941 300,000 100.53 4.39 
4624__Calvert Co., Ind______.- 4% 1933-1947 45,000 102.60 4.14 
4799_._Cambridge, Md-_-.--.--- i. er 50,000 102.19 —____ 
4447__Cambridge, Ohio. -.---- 1932-1952 41,000 100.52 4.94 
4624__Cambridge, Mass-_--....- 5% 1932-1941 149,000 101.23 3.25 
4799. _Canajoharie, N. Y_-_.-- % 1936-196 100,00 100.44 4.22 
4624__Canastoto, N.Y. (4 iss 574.35 1931-1943 17,500 100 4.35 
4799__Carroll Co., Ind-.---_--- 4% 932-1942 7,600 103.66 3.75 
4624.._Carroll Co., lowa______- 4 1937-1 d315,000 100.66 3.88 
4624__Carson, No. Dak. ------ 5% 1933-1942 10,000 100 5.50 
4625__Charlotte, No. Caro--__- 3% 1932-1934 130,000 100.25 3.60 
156__Chatfield, Minn----___- 5 1932-1951 20,000 100.55 4.93 
4448_ ~"Cheektowa Common 8. 
D. No. 1 1 ee % 1935-1960 185,000 100.42 4.46 
4276__Chili, Ri & Odgen 8.D. 
tS & eee 1932-1956 55,000 106.14 4.29 
4799__Cincinnati City 8.D. ,Ohio3 94 1932-1953 000 100.20 3.73 
4799_ Clarksburg Union Elm. 
cde an sae 1932-1951 30,000 105.05 4.36 
4448__Clarksville, Tenn. __-__- 4% 1941-1951 438,000 100.31 4.71 
4625__Clay Co., Towa. Re Daan a 1937-1946 ,000 100. 3.90 
4799__Cleveland, Ohio------_- % 1932-1956 600,000 100.43 3.71 
4276__Cleveland Heights, Ohio 
ED an a wike ne me's 4% 1932-1941 23,000 100.57 4.13 
4448__Clinton os. a PPPS 4 1937-1945 150,000 101.13 3.80 
8__Coahoma Co., Miss---_- Ey Seseee: Gace exiled 
4448__Collsville Un. Free 8. D. 
_ 8, EL SRR a Re nee ors 22.400 101 ae 
4448__Columbus, Ga. a iss.)__5 1932-1941 35,000 106.59 3.53 
1 lumbus, Ohio..._._.- 1933-1937 145,000 100 4.50 
4799__Corinth, Miss io} eccee . acdbastaen (of. =e Sain 
rrp Se Se Re, ee See ee 42,000 97.50 —___. 
Se As a ee nne 4 1952-1960 125,000 106.68 5.60 
4625. _Crawford Co., Ind____-_- 5 32-1942 10,800 106.38 3.70 
4625__Crawford Co., Ind_-___- 5 1932-1942 7,680 106.38 3.70 
4799__Crawford Co., N. Y ___.4.30 1933-1951 000 100.12 4.29 
4800__Creston, lowa ee ee ak fe | ce by 7 Lp iis Soe pan gh 
156_ Curry Co. 8. D., N. Mex.6 1934-1940 6,500 100 6.00 
4625__Cuyahoga Co., Ohio_____ 4% 1932-1956 3,000,000 100.40 4.21 
4800__ Cuyahoga Falls, O. (2iss.)4% 1932-1942 (164.562 100.17 4.72 
4625__Dallas Co., lowa_______. 1937-1946 d160,000 100.72 3.86 
- Darlington Co., Fe. Caro.4% 1932-1951 250,000 98.86 4.88 
4277 - i Twp. 8. D. No. 
ee RE ere ee. BOE? oi et 98,000 101.29 —__-_ 
4925. Dayton ia ck oc bp aati 4% 1932-1941 125,000 100.26 4.70 
4277__Des Moines, Iowa______- 3% 1932-1948 198,000 100.70 3.67 
4800__Des Moines, lowa______. 44% 37-1946 at 000 100.40 4.17 
156_-Dexzter,N. ¥_.......... 4% 1933-1936 2,000 100.37 4.37 
4449__Dimmitt, Tex_._.______ 6 1932-1971 *° ek ee ty ae 
Are: ene City, MMS ieucée aco! cautery sees 
156__Dorchester Co., Md_____ 5 1941-1959 175,000 110.85 4.17 
scaneae Co. 8. D. No. ¥ 
IS its n a's dd 6 1932-1939 6,500 104.61 4.70 
4449_ _Dubusue, OS REDE RE 4 1937-1945 455,000 101.45 74 
4800__Dumas Ind. 8. D., Tex__5 36 years 150,000} sche Soke 
rig a Berlin Fire Dist. "4% 1933-1961 40,000 102.15 4.31 
4449..Eau Claire, Wis... 277 1932-1951 000 105.34 3.84 
4625. _Eq ponae Com. 8. D "i 00 00 
I, oc dacn<: 1932-1961 15,000 1 5. 
4800. Elizabeth’, N PWeadeu suds 3 1933 309,000 100.06 2.97 
4625. - Elmwood Pines: Ohio....44% 1932-1951 20,000 101.08 4.12 
Fes -Emmet (County, Iowa...4 1937-1946 353,000 100.55 3.89 
tf | eee oaee 1932-1938 27,000 102.36 3.36 
4449__Erie; Pa. (3 issues)... ___ 4% 1932-1953 257,000 103.35 3.67 
157.-Escanaba, Mich..______ 1938-1950 d180,000 100 4.50 
4625. .Everett, Mass. (3 issues) _3 1932-1951 416,000 100.90 3.39 
157.-Fairfield, Calif_.....___ 1932-1951 48,000 102.12 4.25 
.-Fair Lawn, N. J__...... wae 51,000 100 5.00 
4278_-_Falls Church, _ poirese 5 30 125,000 102 4.87 
4449__Findlay, Ohio.._______- 4 1932-1956 350,000 100.19 3.98 
4449__ am Park, N. J__._- 4% 1932-1940 50,000 100.50 4.39 
157_-Fond du Lac Co., Wis__ 4% 1944 170,000 106.57 3.85 
ane Roe. Neb...__- i ss se titan , bea geere meals 
--Fostoria, Ohio. .-.._...- 1932-1941 43.750 100.63 4.11 
4626-_- Franklin Co., O. (3 iss.)__4 , 1932-1941 69.865 100.05 3.99 
4626..Freeburg, Ili__.-....._- 1932-1951 23,000 100 5.00 
462) - Brespors, N.Y. (2 iss.)__4 1932-1951 115,000 100.12 3.98 
4800_.Fremont 8.D., Neb__... -. ____.____ 250,000 100.40  —__.- 
157._French Ind. 8. D., Tex__5 1937-1971 60,000 100.77 4.95 
157--Gadsden, Ala----..-...- 1934-1958 1r171,000 —_.-.-- nae 
4800__ Gallatin Co. paout Se a 4% 1932-1951 100,000 100.07 4.24 
4449__Galveston, Texas__--_-__- 5 1931-1957 800,000 99.50 5.05 
4449__Gary School City, Ind...444 20 yrs. 30,000 100 4.25 








4656: Go 
626. Geauga bgg + Ohio. _.444 
4626. . Genesee Co., (3 iss.) 6 
4801._.Geneseo Un. 8. D. 
No. 5, N. "a | ERRORS AL AM, 4 
4449. Grant Co., Ind____ ~~~ ~~ 4 
157_ - Gra CS. “g mo: No. is. 
iin ah dani dare aac 4% 
4626-_- y County, Texas_____ 5 
4278__G Os PR ececca 4 
157__Greene Co., Ind________ 4 
157._Greene Co., Ind________ 4 
50..Greenwood, Miss. --._-_- 5 
4450_.Gretnma. La_____.-._ 5 
157__Grimes, lowa.__.._____ __ 
157__Gro , Ohio________ 5% 
rg? Co., Iowa_..___ 4 
157__G Go. 8. D. No 
33-39, | Sa) ee 
4801__Guadalupe Co., Texas... _4 
4801._.Haddon Twp., N. J._.-. 4 
..-Hamden, Comi.:3..... 4 
157_._Hamilton, Mass________ 3% 
4626. _Hamilton City 8. D.,0__4 


4626. .Hamilton Co., Ilowa----- 4 
4636 - - ye ON ae 
4278..Hammond Sch. City, Ind 4 
4626..Hampton, Va_..._.-..-. 4 
4626_.Hanover, Mass_.-....-- 3 
4626. Hardin County, Iowa__._4 
158__ Hartford City, Ind_____-_ a4 
158__Hastings Sch. D., Minn__ ~~ 
a Mass_...___- 3% 
me tt , (eee 4% 
4810-- Hempstead 8s. D. No. 9, 4 
4627. -Fiepiane ps D., Pa.5 
7.-Hightstown, N. J__.---.-. 4% 
158__ Hillsborou — 8 ] 
Tax 8. De ., Fla. (2 iss.) 6 
4627..Hoboken, N. J..--..__- 4 


50. - rep §.D.,N.J..4% 
4801_._Holyoke, Mass-__--.--.- 3% 
ss7-- oward County ee 

a oS pe SE 
a Co., Ind_....4% 

158- PA SPER nw wean 4% 
4801 Indianapolis, eee 4 
4801. Indianapolis, Ind._-.--.-~- 4 
erg ew. D. No. S. 
4279. Industry Twp. 8. D., “Pa- 4% 
4627. _Jackson, Mich_......--- 

27.-Jackson, Mich-.....--.-. 3 

158__Jackson Co  SeepeayT A 
ss r D., N. J-.4% 

58__Jasper Co., a ee ae: 
ae Co., Iowa_...--- 

Co., Ind. a4 ‘esues) 14% 

48i02- “Je erson Co., Ala. iD kets 
279. Jefferson ty, Ind__- 

pith _Jefferson County. ang -4% 

4802. _Jefferson County; M -6 
4802 _ Jeffersonville 8 oe .80 


= _Johnson County, Wyo..4% 
158__Keewatin, Minn 4 


4279. _ Kings Mountain, N. C__5% 
4802. _ Kings Mountain. C..6 
4279-- “Sh Se Ry oeRe 
4627. . Kinston, N. C.........- 5% 
158. . Knox Co., Ind__.....-.- 4% 
156. net Oe. ; PaG. ccc. cnd 4% 
1 ae ee Mw 
4427 ~ -Koocheching Co., Minn.6 
= | 3 


158_.La Junta, Colo_-------- 4 
158__Lake Co., "Ohio (4 issues) .4 
4451__ Lapeer County, Mich.-.-.4 
4451__La Porte County, Ind_-_-_5 
4451__La Porte Compt 

4279__Larchmont, N 
4027. Laurel, Md 

4802__Lawrence Park Township 
School District, Pa--_- 4 


159__Lewiston, Me____._._-- 
159_- Lexington, Mass- - - - - --- 3% 
4279__Lexington, Neb......----.-- 
..Lima, SE a 
159__Lincoln Co. S. D. Frac 
No. 13, N. Mex... -..- & 
159__Linn Co., Kan____-__--- 
4628__Long Beach, N. Y. (2 iss. 55% 
4451-_- in County, Ohio_-_- 


4628-- Louisville, Ky....------ 4 
4451__Lucas County, Ohio__--4 
4451__Lucas County, Ohio_.__4 
4451_- Lucas nang 4 Ohio. _...4% 
159_-Lynch 4 
159. -Madison County, Ind-_--6 
4802__ Madison County, Iowa_.4% 


, Ind_--5 1 
. (2 iss.)4.10 
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104;500 


1932-1961 2.000,000 


1935-1956 15,000;000 
500 


4280.._Madison County, Tenn..4% 1941-1955 " 

159-_-Madison County, Va----5 1941-1 rd80 ,000 
159__Mahaska Co., Iowa_-_-_-_- 4% 1 -1 d190,000 
4802_- Maine, State of__.____-- 3 1932-1951 2,000,000 
4802_-Malden, Mass. (2 iss.)--3 1932-1941 90,000 
159- Mamaroneck, N.Y .(2iss.)4 1933-1970 197,000 

4280.._M amarcnedy | ‘8s. D. No “ty, 
se DR Sy 1935-1964 500,000 

4628. . Mamaroneck Sewer Dist. 
| = SS -10 1936-1975 640,000 

159- -Manhasset-Laicevilie Wat. 
istrict, WN. Y.......- 1932-1940 46 ,000 
4628_- Mansfield, Ohio PS ee 1932-1941 35,000 
159__ Marblehead, Mass. (2 is. 8x 1932-1961 120,000 
4803. -Marcellus, N. Y_...---- 4% 1 74,000 
4280_-Marion, Ind__._..----- 4 932-194 35,000 
160. - Marion County . "as 4% 1932-1942 5,000 
4803 ..Marlboro, Mass ----.---- 3% 1932-1946 60,000 
4628__ Marshall Co., ind ae areal 4% 1932-1942 11,000 
4628. _-Marshall Co., Ind_--_--- 4% 1 9,800 
4628_-Marshall Co., Ind_---~.- 4% 1932-1942 1,650 
4628-._ Marshfield, Ore-_------- 6 1932-1941 8,608 
4452__ Maryland, State of-..__- 4\% 1 1,000,000 
160_._ Massena, Se eiaapelpaleeinae 4% 1932-1951 21,000 
4628_._Medford, Mass---.-..---- 3% 1932-1941 110.000 
4628.-Medford, Ore---------- 5 1 23,500 
4452_.- Medina Co., Ohio_------ 5 1932-1936 45,408 

160__Middle Rio Grande Con- 
rvancy Dist., N.Mex. .. ....----- 125,000 
160__Middletown, Ohio_____- 4 1933-1937 40,000 
5 NG: Io. eawecce a 1936-1943 75,000 
4452. -Milwaukeo ": i}, . ee 1942-1951 530,000 
4 Milwaukee, Wis 3 iss.).4% 1932-1951 3,540,000 
4628. - Minneapolis —. (aie. 3 33 1932-1941 234,000 
4803 - -Mianessta. 2iss.)3 942-1947 8,600,000 
4453 __Montgomery ‘Con Ohio 932-1933 7,000 
4453. Montgomery Co.. Ind._- 1939-1970 200,000 
4659. Monmouth c Sob: Pidescu 935-1936 3.000.000 
160_- Monroe Co., Ind. (2 iss.) -4 1932-1941 17,100 
4629. . Monroe Co., Mich. _-__.- % 1933-1937 50,000 
160-- Monterey, Calif-_-—---_- 4% - 132-1951 77.250 


Price. Basis. 
100.33 4:18 
100 6.00 
en an im 4.18 
103.83 3.72 
100 5.50 
100 4.93 
105.01 3.79 
103. 3.82 
102.81 3.93 
101.53 5.04 
100.08 4.99 
100.42 5.15 
100.73 3.86 
100.17... 
99.53 .-.- 
100.50 40 
101 $3 3°30 
10038 3.06 
100.7 3.86 
100.76 3.86 
100 6.00 
105.50 3.82° 
100 4.50 
100 3.50: 
100.8: 3.84 
103.26 4.01 
101.35 3.23 
103.6 4.19 
100.02 4.19 
110 3.55 
101.82 4.28 
90 8.10 
100 4.00 
100. 4.49 
100.81 3.33 
101.80 4.12 
103.95 3.92 
103. 3.80 
101.01 4.37 
103.4 3.58 
101.91 3.63 
100.05 4.49 
103.26 4.06 
100.06 3.62 
100.06 3.62 
101.91 3.81 
100.33 4.72 
103.63 3.76 
101.62 3.79 
103.66 3.75 
101.25 4.63 
102.50 3.75 
100.33 4.19 
100 6.00 
100 4.80 
100 4.50 
100.34 4.68 
100.42 5.71 
100 6.00 
102.21 5.66 
100.09 5.23 
103.85 3.72 
103.61 3.77 
103.58 3.77 
100 6.00 
100 4.50 
100.06 4.49 
106.22 3.74 
106.22 3.74 
100.17 4.08 
100.06 4.40 
101.53 3.80 
100 3.43 
100.10 4.95 
100 5.00 
101.11 3.78 
100.05 5.74 
100.27 3.97 
100.03 3.99 
100.02 4.49 
100 4.00 
100.35 3.92 
100.32 3.91 
100.05 4.23 
100.7 3.93 
100 6.00 
100.25 4.20 
100.68 4.12 
99.55 .56 
100.47 3.35 
100.28 4.22 
100.14 3.89 
100.64 4.06 
100.31 4.18 
100 5.00 
100. 3.49 
100.65 4.20 
102.1 3.69 
102.25 3.79 
100.67 3.65 
103.76 3.74 
103.71 3.75 
102.72 3.93 
104.21 5.45 
106.77 3.41 
100 4.50 
100.43 3.31 
102.03 4.77 
100.06 4.99 
100.52 3.86 
105.81 3.75 
105.18 3.64 
100.27 3.44 
100.70 3.68 
101.42 4.25 
104.919 4.18 
100.01 3.39 
99 4.02 
102.71 4.19 
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1868 x “Mountain I 


kes, e. i 
4803 ..Mountain Lakes 


(2 issues 
160__New even. Conn.(3 iss.)4 
i Jersey, State of-.._314 
4630_.New KensingtonsS.D. eee 
4630- - Newton Te NY 


yr 5 
161_.North Olmsted, Ohio--_-__6 
4804__North First Taxing Dist., 
Coun. (2 issues) 
161--North Prong & 
Creek D. D., No. Caro.6 
4453 toa Conn 


4281. Odgen City S. D. , Utah. 
4454__Oneida Co., 
nS -Onondaga “8 so » geen 


‘5% 
4804. _Otego, Oneonta, Butter- 
nuts, Franklin & Sidney 
8s. D. f°: 1, N. » Pee ts 
4804__Otto 8S. 

4281__ Palatine, mit 
161_ Palestine, sease 5 
161_ -fernall Con. 8. D.,lowa_ __ 
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4454__ Paterson, N.J 3% 
161__Pawcatuck Fire D.,Conn_ 

4630_._Pawtucket, R. I. (4 iss.). 
161__Pelham Manor, N. Y 

4650. -Pemberville, — 
162__Penn T 

4631_.Perham, 

4454_ - Pittsburgh, ppt 
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4454__Plymouth & Northville 8. 

> es a BEM cnnicne 4% 

4804-_ 5 


° v8 
4454- -Ponchartrain Levee Dist., 
162- 
4281 - 
4282 _- 


Jest Arthur, 
.Porter Co. 
Porter C Yo., 
4282__Porter Co., 
162__Porter Co., Ind 49 
162__Porter Co., Ind. (2 iss.)..414 
4804__ Port Huron, Mich 4% 
4631 _ Port Jervis, N. Y 
* 4804__ Portland, Ore 
4454__Portland, Ore 6 
4804_.Portland W. D., Me__-_- 
162__Portsmouth, N. H 
4455_.Portsmouth, Ohio 
4455-__ Portsmouth, Ohio 4 
4455... Portsmouth ,¥hio_-_-_-_- 3 
4455_-Portsmouth, i 4 
4455-_.Portsmouth, Ohio 
4455_-Portsmouth, Ohio My 
162_-_Prairie du C hien, OW is__..4% 
162__Price Co., Wis 4% 
4455 _-Princeton, Ind 4% 
4804_-Prov idence, R. I. (2 iss.). 4 
§2..Pueblo, C olo - 4 
4 --Pueblo Pub. W. W. 
2, Cols. .. 
4804- pada ie 
4804__Qway Co. 8. 

N. Mexion 5 
4631__Queen Ame ad y BAS --8 
4631_.Radnor Lig Sn Pa. .4 
4631. -Randoigh wp. ‘ae. 8. 

ET re i wn ce co a wee ea 5% 
4805- ps2... Wyo 
4631--Red B Banks Sep. 


162__Redwood Falls, Minn ____4% 
162_.Reeder, No. Dak 6 
4455_- Richmond, Va. (4 iss.) - 
4805_-Ripley Co., Ind. (2 iss. e ~434 
4805__ Rocky River, Ohio 
4282__ Rockville, Mad 
eo - - Rockville See. N. Y..4 
-Rockport, ls 
- Roselle, wo 
- Roselle, 6 
- Roselle Park: Baa 
4808, .~Royal Oak, Mich____._- 4i4 
1f3__ Rush Co., Ind_ ly 
163. Sacramento, Calif 
4455__St. Joseph County, 
(Te caus > aowae on will 
4805..Salem, 7 
4455__Salem 
163--San eal Ind. 8S. 


ae ns cow a 
4631--Santa i Mun. S$ 
NX 


Dist. 


4631__Saratoga “placa 
(2 issues) - 
4531__-Scott Ce., 
163__Sea Cliff, N. Y__- 
163__SeattleS.D.No.1, 
4805-._Seneea, Gorham & 
8.D.No.1,N. 
4456.-Sheffield Lake, Ohio._- 
163_-Shelby High S. D.., Mont.! 
163 __ Silsbee Ind. 8. D., ‘Tex__ 
4895 - -Sioux City, 
-Smithfield, R. I 
4805. -Snow Hill, Md_- 4\4 
4595--South F Farmingdale W. D. 
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Wash .4 
Potter a 


4456__Spencer Co., : 

163 __Spearfish Ind. 8. D. ‘No. 
Dak, 

163_ _Spokane, Wash 

163__Spokane, Wash 
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1932-1946 


1936-1970 
1936-1965 
1932-1951 


1933-1961 
1933-1966 
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1933-1951 
1932-1936 
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1932-1939 
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Amount. 
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1931-1941 46,725,000 
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125,000 
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112,000 
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4806- - Syracuse, X* 4 3 iss.) - 
4806. Syracuse, N.Y , )--344 
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4283--Taunton, Mass. (3 iss.)__3 
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DEBENTURES SOLD BY CANADIAN 
JUNE. 
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1933-1966 
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1932-1941 


1932-1946 
1941-1951 
1936-1956 
1937-1969 
1932-1941 


+ 
Total bond sales for June (385) municipalities 
$120,452 ,286. 
d Subject to call in-and during the earlier years and to mature in the later 
k Not including $26,972,000 temporary loans. 


The following item included in our total for April should 
be eliminated from the same. 
of the issue of our paper in which reasons for this elimina- 


Maturity. 


Maturity. 
20 years 


1932-1938 
1932-1943 
1932-1941 
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6 years 
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1-15 yrs. 


Amount. 
249 


18,880 
66 ,000 
7,800 


1,900 
31,800 


18,212 
200,000 
410,000 
148,000 


110,220 
4230 ,000 
150,000 
100,000 

48,000 


‘Amount. 


Amount. 


50,000 
50,000 
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13,000 
2,000 
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32,000 


Amount. 
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Amount, 
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Price. 
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100.85 
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Price. 
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Price. 
102.81 


Price. 


100.11 


Basis 


eo 
8S! 


ragat at ad, 
tei 0090! 
ROWe: 


Coto eoeoeseoecoen 
DIA wiviototwpo< 
SS Boe SSEeReS 


ee 


! 
e ' 


Pw moO 


Bere BQzzZ SARs Ska 


COCOWIOI RD WO) 


CO Od! 


RVQwe! CPSs’ 


! piPoomcoce! 
. 
1o 


a 
Seize 


CORIO GO POOH 
®ioinwoo 
SOnnsa o 


r Refunding bonds. 


We give the page number 


Basis. 


We have also learned of the following gdditional sales for 


Basi 
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[7 
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WOwe 


4.27 


additional May issues will make the total sales 
(not including temporary loans) for that month, $174,726,521. 
$. POSSESSIONS ISSUED DURING JUNE. 


Basis 
4.02 


MUNICIPALITIES IN 


Basis. 
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e. Name. Rate. eh F Amount. . Basis. 
.-Montreal, = beskivenee 4 1932-1951 9,000,000 38-18 4.35 
4633 ..Montreal, Que-----.---- 4% 1971 ,000, 96.1 4.45 
165..Norfolk County, Ont--.--5 1-15 yrs. 20,000 102.82 .56 
4456. Ontario, Erov. of, fog 1932-197130,000,000 94.19 4.41 
165-.Que , Prov. of (guar- 
aapeed bond issue)----44% 1938-1971 360,000 100.27 4.47 
4284. .Restigauche, N. B..-.-- 5 1951 15,000 103.86 4.70 
4458. _8h broske, us. ders con 4% 1 22 91 30:000 90.53" 4.55 
4458. - er 9 Ww ween enn ” yrs. ’ . ° 
4807 ..Terrbonne, Que---.----- 5 1932-1951 60,000 99.37 -08 
165_.Verdun Catholic School 
District, Que.--------5 1932-1971 166,000 101.19 4.90 
4633..Wardsville, Ont---.--.-- 5 1-15 yrs. 4,000 100.47 4.94 
4633..Windsor, Ont. (3 iss.)..-5 1-20 yrs. 167,500 Stee 
4633..Windsor, Ont. (4 iss.)..-4% 1-20 yrs. 607,734 aaa oe 
4284_- Woodstock, Ont_..--.-- 4% 15 inst. 55.000 100.02 4.96 














Total amount of debentures sold during June $47,058,293. 





NEWS ITEMS 


Chicago, Ill.— Mayor Cermak Outlines Financial Situation 
of City.—In a letter sent to Lehman Bros. of New York, on 
June 30, the contents of which was released for publication 
on July 2, Mayor Anton J. Cermak stated that the city of 
Chicago has over $60,000,000 cash in various funds and 
holds in its traction fund approximately 40% of the $158,- 
000,000 tax warrants outstanding. In his communication 
Mayor Cermak said that he is nate to correct in 
part “the tremendous amount of garbled adverse publicity 
that the city of Chicago has been receiving in the public 
press for the past few years.”’ 


The Mayor points out that Chicago's financial difficulties, as evidenced 
by the amount of matured and unredeemed tax-anticipation warrants 
outstanding, are traceable to an effort made in 1928 to eradicate manifest 
inequalities in assessed valuations by making a complete reassessment of 
allreal property. Instead of the anticipated six to eight months, this task 
rea two years to complete. The result was that the 1928 tax, nor- 
mally collectible around May 1 1929, was not placed into collection until 
July 1930. This delay naturally affected tax collections in subsequent 
years. A J on of the Legislature established a new schedule 
of penalty dates calculated to bring collection dates back to normal] begin- 
ning with the 1934 1 a 


“Incidentally ,’’ the Mayor’s letter states, ‘‘the delay in the redemption 
of the tax warrants of 1928 and 1929, as well as those of 1930, may } lly 
be attributed to this same cause, for the simple reason that since the tax 


warrants are payable solely from the taxes when collected, both as to 
principal and interest, the taxes must first be collected before the tax war- 
rants can be paid or redeemed.”’ 

He blames the State Tax Commission for failure, in ordering the reassess- 
ment, to make provision for financing governmental operations pending 
the resumption of normal] tax collections. There is now a movement on 


foot, the Mayor said in this connection, to reorganize the assessing machin- 
ery of Cook County, probably at a special session of the lature this 
year, with the aim of giving the State and county the most cient system 


of any large community in the country. 

Discussing in detail Chicago’s problem with yrs ger to tax warrants, 
Mayor Cermak stated that the city’s holdings of 40% of all warrants out- 
standing strengthens the market tion of these warrants, in that the 
“policy of the city is always to retire the tax warrants held by the general 

ublic before it redeems or retires any of the tax warrants in which its own 
unds are invested.”’ 
P gome of the high lights of this discussion in the Mayor’s letters are as 
OllOWS: 

There are only $1,010,000 of unpaid 1928 tax warrants still in the hands 
of the public out of over $100, ,000 sold. The 1930 lative session 
made provisions for payment of these warrants from any available revenues, 
and the Mayor states there is ‘‘almost positive certainty that they will be 
paid in full within three to four months from date.”’ 

Out of the $112,617 ,000 tax warrants of 1929 originally issued, a total of 
72% were called for payment one month and two days after the penalty 
date. This constitutes a better record of pevment than for previous years. 
To pay the balance of $39,860,000 unpaid 1929 warrants, the city has a 
balance of taxes collectible for 1929 of $47,491,666, after allowing for a 
10% loss in collections. The Mayor is convinced that most of these 1929 
warrants will be redeemed before the end of 1931 and that the balance, if 
i 4 must be provided for in the Board of Education’s 1932 appropriation 


The city and Board of Education have issued $95,859,277 of 1930 tax 
warrants. The 1930 tax bills will be ready next October. Net tax collec- 
tions are estimated at $138,028,454. ‘‘From this it is readily seen,’’ says 
the Mayor’s letter to Lehman Brothers, ‘‘that there is ample margin to 
pay off tax warrants and even permit of unforeseen contingencies.’ 

Chicago has issued only $11,137,000 of 1931 tax warrants, out of an 
authorized $118,000,000. The tax estimate, after allowing for a 10% 
loss, is $142 ,675,165. 

“The budget for 1931,’’ says the Mayor’s letter, ‘is the first budget 
that has been made under the severe restrictions of the new budget law 
of 1930. Therefore, there should be very littie if anything to complain 
of on the part of taxpayers. 

“1931 will be the first year under the present administration, and the 
resent program of economy must make an impression on municipal expen- 

tures. It is the sincere and honest desire of this administration to de- 
crease and not te increase taxes.”’ 

Speaking of the reforms provided in the special Legislative session of 
1930, Mayor Cermak says: 

“The new budget law limits appropriations for operating expenses in 
the following ways: 

“‘1. No appropriations for any other penee can be made until appro- 
riations are made to pay all unpaid liabilities of the former year. his 

ncludes tax warrants and tax warrant interest, unpaid ju ents and bills. 

“2. The appropriations for all purposes must be within the limit of 
estimated revenues. 

‘3. Estimated revenues are quite exact, and the estimating of large 
creases in revenues from taxes is practically done away with. 

4. Publicity of appropriations and also of revenues upon which they 
are based is amply provided for. 

v5 Severe penalties are provided in case of over-appropriation. 

From the foregoing, it mes apparent that the causes of deficits 
are to a very large extent eliminated. 

‘In addition to the new laws, the City of Chicago has a new administra- 
tion, and the taxpayers of Chicago have been given some idea, merely from 
preliminary steps taken in the appointment of the cabinet and numerous 
other acts since April 9, that every dollar spent is going to represent actual 
service rendered, and steps have also been taken by the new administra- 
tion that will cause large and extensive reductions in expenditures for the 
balance of the year 1931. 

‘Chicago and Cook County, and probably the State of Illinois, are now 
poseee ig from the effects of the causes listed above. Of this there is ne 

n. 


Connecticut.— Additions to List of Legal Investments.— 
A bulletin was issued on July 1 by the State Bank Commis- 
sioner showing the following additions to the list of securi- 
ties considered legal investments for savings banks and 
trust funds: 


Les Angeles Gas & Electric Corp.: 
First and general 5s, 1961. 
General mortgage 5s, 1934. 
General and refunding 6s, 1942. 
General and refunding 5s, 1947. 
General and refunding 5s, 1943. 
General and r 5s, 1949. 
Paseo. Electric Co.: 
rst and refunding series F 4s, 1971. 





Connecticut.—New State Bank Commissioner A inted. 
—It is announced by Governor Cross that George J. tt, 
of New Haven, has been appointed as State Pank Commis- 
sioner to succeed Lester E. Shippee, who has retired to be- 
come @ vice-president of the Hartford-Connecticut Trust Co. 


Coral Gables, Fla.—Debt Refunding Plan Announced by 
Protective Committee.—In a letter issued on July 3 to the hold- 
ers of more than $8,000,000 of bonds of this city, the Bond- 
holders Protective Committee, organized last January— 
V. 132, p. 883—announces the enactment of all legislation 
necessary to a solution of the debt problem of the muni- 
cipality, and the election of a mayor and three city com- 
missioners who are believed to be committed to a debt 
refunding plan under which the rights of bondholders will be 
fully recognized. The text of the latest report by the Com- 
mittee reads as follows: 


To the Holders of Bonds of the City of Coral Gables, Florida: 

The Protective Committee for the bonds of the City of Coral Gables, 
has been officially informed that the City on July first defaulted in the 

yment of principal and interest due that date on all its outstanding 

nds, incl. those improvement and refunding issues payable in the first 
instance out of s 1 assessment tax levies. This, with the earlier de- 
faults places the entire funded debt of the City in default. The Committee 
is now obliged to develop a plan for the complete of the City, 
with a view of preserving to the greatest extent the investments of the bond- 
holders and at the same time to serve the City so as to enable it to grow and 
meet its financial responsibilities in the future to the limit of its ability. 

In these efforts, the Committee has the confidence of the City Commis- 
sioners; and in turn, the Committee has confidence that the City Com- 
missioners will keep faith with it and subscribe to any refinancing plan 
qadensed by the Committee that the Commissioners eve the City can 

ulfill. 

The Committee interprets the defaults as expressing no difference of 
opinion between the City and the bondholders, as to the obligation of the 
former to the latter, nor does the Committee, after months of direct and 
indirect contact with the City Commissioners and the City’s leading citizens, 
interpret the defaults as evidencing any lack in the moral of the 
City or members of the Commission. Its investigations to date convince 
the Committee that it is with a genuine sense of ay ag: and a shock to its 
pride that the City, through its Commissioners, is this wag obliged to 
publicly announce its inability to meet promptly its and moral 
obligations. On the other hand, the Committee believes that the City sin- 
cerely desires to meet in full its obligations to the holders of bonds at 
eoteeentins, if the terms of these obligations can be modified so as to give 
“hoes Committe “ at oar th Florida Lopisiat re has passed 

nce the tee’s , the ure 

the — — for by the Commitee and the ae eel 235 on re- 

uired for the refinancing. nclosed reprin na’ ving 
the City broad authority to effect a of its funded debt. After 
a apie campaign the City election on June 9th resulted in the election 
of Mr. Yates and the re-election of Messrs. Wyman and Bryant, two of the 
three commissioners whose terms were then . At the same time 
Mr. hy? Hy * was elected Mayor. The results of the election ap to en- 
dorse the above mentioned bond legislation and the Committee's negotia- 
tions with the City Commissioners to date. 

In addition to the funds collected for account of the holders of defaulted 
bonds deposited with the Committee, mentioned in previous reports 
the Committee has since collected additional funds for account of deposited 
bonds, payable out of special assessment tax levies. After July first 
however, any funds collected will be for account of all holders of deposited. 
bonds regardless of issue. 

The Committee, having about completed its studies of the of its 
counsellors on real estate and city affairs, is now planning to leave New 
York on or about July 11 to confer again with the City Commissioners 
at Coral Gables regarding the recommendations conta’ in these reports. 
It is hoped that while there the Committee will be able to reach some pre- 


liminary understanding, which = be used as a basis for the financial 
ar to be presented for the approval of the voters of the City and the bond- 
olders. he Committee is im by the fact that the interest of both 


the City and bondholders will served best by arriving at a final under- 
standing at the earliest ible moment. Under these mstances, the 
Committee deems it visable to extend the date for depos t to any definite 
period beyond July 15. After that date, deposits will received only at 
the discretion of the Committee and upon such terms as the Committee 
may deem reasonable and fair to the prior eponn oot who already have 
deposited with the Committee approximately $4,000,000 bonds. 

n conclusion, the Committee urges the prompt deposit on the part of 
holders of bonds, who have for one reason or another not yet done so. 
Any specific information desired for this purpose will be freely given upon 


request to the Secretary. EDWIN H. BAREER 
PRENTISS de V. ROSS, 
SANDERS SHANKS, Jr. 


Kentucky.—Court of Appeals Invalidates $850,000 Refund- 
ing Bonds.—Ruling Also Voids $2,500,000 County Boards 
Floating Debts.—In a test case instituted by the Attorney- 
General over a $26,000 issue of Franklin County Board of 
Education funding bonds, the Court of Appeals handed down 
a decision which makes it illegal for County Boards of 
Edueation to refund maturing bonds instead of operating 
on a cash basis. An aggregate of $2,500,000 in bonds and 
notes that were issued by various boards of education in the 
past to cope with a deficit in carrying funds are also, it is 
thought, made invalid by the court ruling. We quote in 
part from an article appearing in the Louisville ‘‘Courier- 
Journal’’ recently from its Frankfort bureau: 


“The county boards of education throughout the State were put on the 
pay-as-you-go basis to-day by the Ceurt of Appeals, which invalidated a 
pepeces bond issue of $26°000 by the Franklin Neceonges f Board of Education. 

“The decision turned the ‘Stop’ sign on a form of county finance that 
has grown by leaps and bounds in recent years. Approximately $845,600 
of refunding bonds, heretofore issued by county boards of education, are 
invalidated. Of bigger portent the court’s opinion makes illegal an addi- 
tional $2,500,000 of floating debts of county educational boards. 

“The effect of the ruling will bar collection of any of the $2,500,- 
000 represented by open accounts and notes made by the various boards of 
education that exceeded the school money available in a given year. The 
bonds that have been issued by the boards are made worthless. 

“Aside from the monetary loss to those who hold the pa er or bonds 
of county boards of education, the future effect on schoo ance is far 
reaching. The Court of Appeals specifically said the education system of 
the counties must get on the per-ce-yera basis. 7 : 

“Chief Justice Augustus Thomas, who wrote the court’s opinion, said: 
‘It was the intention of the Legislature that a board of education should 
operate on a pay-as-you-go plan.’ 

‘To rule otherwise, the court said, ‘would be followed by overwhelming 
indebtedness of county boards of edueation to the point of ruinous bank- 
ruptcy.’ To permit the county boards of education to go on as they 
were headed ‘the time would not be far distant until the school districts 
of the State would be utterly bankrupt,and the inevitable sufferers would 
be the eligible pupils in the public schools for whose sole benefit the system 
was created.’ 

Attorney-General Acts. 

‘*Before the court ruled county boards had been running riot. It was 
the headlong pace into financial difficulties that caused Attorney-General 
J. W. Cammack, and his assistant, M. B. Holifield, to intercede in the 
test case that arose in Franklin County. 

“Some bonding houses were sending agents throughout the State to show 
county boards of education how money could be had without raising the 
schoollevy. The Appellate Court previously had ruled that Fiscal Courts 
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could issue bonds to retire an accumulated debt if the debt when added 
to the taxes collected in a year did not exceed the total that would have 
been collected if the maximum tax levy had im . 
‘*Representatives of bonding houses reasoned that if a Fiscal Court could 
retire a floating debt with bonds, so might a county board of education. 
So, without test cases, many boards of education were prevailed on to issue 
bonds and pay the floating debt. 
Tazes Kept Down. 
‘In this manner the indebtedness was piling up but the tax egg 
kept down. Few citizens were aware that a debt was pens created. uch 
of this line of ent was ted in the brief filed by Mr. Holifield. He 
admitted that it was not Incorporated in the pleadings in the Franklin 
County suit of Hockensmith the Franklin Count 
= Fo) he said the suit was ween a plaintiff and 
endly. 


Court of Appeals Upholds Gross Sales Tax.—In a decision 
handed down on June 19 the Court of Appeals upheld the 
constitutionality of the 1930 gress retail sales tax law, re- 
ports the Louisville “‘Courier-Journal”. The decision was 
unanimous and sustained a prior decision given by a lower 
court in suits brought to test the legality of the Act which 
is aimed at the chain stores and requires all retail stores 
to file reports with the State of their gross business and 
levying a graduated tax on gross sales of retail mer- 
chants. It is estimated that the law will yield a sum ranging 
from $1,000,000 to $2,000,000 annually. It is stated that 
half of the revenue derived from the tax will f° to the Board 
of Charities and Corrections for repairs and improvements 
to the State penal and charitable institutions, and the re- 
mainder into a special fund for the retirement of State 
warrants, which are said to exceed $10,000,000 at present. 
The law is still liable to attack in the Federal courts. We 


quote the following from the Louisville ‘‘Courier’’: 

The law was attacked on the following groun 

That it denied equal protection of the 
payers affected by it. 

hat it was confiscatory. 

That it was violative of the interstate commerce clause of the Federal 
Constitution. 

That its title was defective. 

The court, in its opinion, cited the Indiana law recently affirmed by the 
United States Supreme Court in support of its reaso that the Ken- 
tucky law was valid. It also cited almost similar acts of other States. 

The tax levied under the gross sales tax law, the Appellate Court held, is 
an excise or license tax imposed on retail merchants for ‘‘o , estab- 
lishing, operating or maintaining’’ stores, the measure of the tax being 
based upon the amount of business transacted and graduated on an up- 
ward scale, as the sales increase. 

Points to Previous Decisions. 

Excise or license taxes, the court pointed out, have been upheld re- 
peatedly by Kentucky courts and courts of other jurisdictions. 

The court, answering the argument that the act denied equal protection 
of the law, in that it iminated in favor of small retail merchants be- 
cause their special licenses, which are deductible in computing the tax, 
would exempt them from its operations, held that: 

“The fact that the credits which sma!] merchants are authorized to take 
may result in their having no tax to pay under this act does not work a 
denial of the equal protection of the laws. These credits are open to all 
who have special licenses, excise or occupational taxes to pay. he large 
merchant gets credit exactly as does the small merchant. 

‘The tax of the large merchant is reduced exactly as is the tax of the 
small merchant. The complaint that the small merchant may by his 
credits escape paying any gross sales tax is really, when analyzed, the 
complaint that under the graduated tax, the large merchant is taxed more 
in proportion to his gross sales than is the small merchant. 

“Those who have no special license, excise or occupational taxes to pay 
and no corporation license tax to discharge have no just complaint if those 
who do have such taxes to pay are given credit for them against their gross 


sales. 
Does Not Add to Burden. 

“This puts no added burden on those who do not have to pay special 
license,.excise, occupational or corporation license taxes. It simply tends 
to make competition fairer as between them and those who have such 
taxes to pay since, in the last analysis, such taxes fall as a burden upon the 


‘endants who were 


ds 
w to the various classes of tax- 


gross sales. 

“The State having the right to classify in its taxation program and even 
to discriminate in favor of certain classes if the discrimination be founded 
upon a reasonable distinction and classification according to the volume of 
business done being valid because based upon a reasonable distinction, if 
the tax levied be not confiscatory and the lines dividing the classes appear 
to have been made with reasonable regard for the rights ef the persons en- 

in the businesses that are thus divided.”’ 

wering the argument that the tax was confiscatory Judge Dietzman 
replied that in reality a 1% tax is not imposed until after the gross sales 
Pass $12,000,000. Because of the graduated scale, the percentage of tax 
on various amounts he wrote is: 

yy ,000, 1-20 of b68' $1,000,000, .305%: $2,000,000 SSzb ee: 
$3,000,000, .7683% ; ,000, .8263%; $6,000,000, .8842% ; $9,000,000, 
.92278% and $12,000,000, .94208 7 


These are the ‘effective rates,” Judge Dietzman wrote, in explaining 
that the tax was not confiscatory. 

Large Stores’ Advantages. 

Ju Dietzman declared in his opinion that the larger stores possessed 
the advantage of unified and superior management, resulting in lower 
operating costs, greater efficiency in ppt em | buying for cash and ob- 
taining cash discounts, warehousing o 
warehouse to numerous stores, thus involvin 
taxes, a greater turnover and less advertis 
average retailer. 

“These advantages manifest themselves in both gross and net profits. 
‘Thus the proof establishes that the ratio of net gain either to sales or to 
capital invested is much higher in the case of large-s: merchants than 
in that of the small-scale ones whether the large-scale ones be of the chain 


— type or of the department store type or even of the specialty type,”’ 
wrote. 


The court also dismissed the Inter-State Commerce attack of the Act 
saying that it “Is not presented by this record,” and ‘‘will be determined 
when that question is presented.” 

Montana.—Sitate Supreme Court Nullifies Bond Sale.— 
On July 7 an opinion was handed down by the State Supreme 
Court holding invalid the State Institution Bond Act and 
the Court issued a restraining order against the sale and de- 
livery of the $2,096,500 issue of bonds that was awarded 
on July 1 to a syndicate headed by the First National Old 
Colony Corp. of New York, as 44s, at a price of 104.80, 
a basis of about 4.03%—V. 133, p. 160—according to press 
dispatches from Helena. The sale of these bonds had been 
made conditional upon the approval of the Supreme Court 
as to their validity. 


Massachusetts.—Legal Investments for Savings Banks.— 
We publish in full below a list issued by the State Bank 
Commissioner on July 1 1931, showing the bonds and notes 
which, in the opinion of the Banking Department, are 
now legal investments for savings banks in Massachusetts 
under the provisions of clauses second, third, fourth, fifth, 
sizth, sizth a and seventeenth of Section 54, Chapter 168, Gen- 


less liability for ad valorem 
costs per store than the 


goods and yey from a single’ 


Amarillo, Texas 
*Anderson, Ind. 
Atlanta, Ga. 


and districts whic 


within the twenty 


ny 


indebtedness and their valuations for 
taxes are constantly changing 

The issues added to the list since July 1 1930, the date 
the last list was issued (V. 131, p. 301) are designated 
below by means of an asterisk, while those that have been 
dropped are enumerated by us below in a separate list. 
A feature of this latest list is the dropping of the nine Boston 
Elevated and five West End Street railway issues inclnded 
in previous lists; as a result of their failing to earn at least 
5% on their total capital stock in 1930. 


ae com 


eral Laws. Clause second, relating to investments in public 
funds, has been applied only to those counties, cities, towns 
é appear to have bonds or notes outstand- 
ing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds. 
Clauses fourth, fifth, sizth and sizth a relate to investments 
in street railway bonds, tele 
electric and water com 
vides that issues whi 


y bonds and gas, 


nds. Clause seventeenth Ban 


continue, under certain conditions, to be 1 
and that banks may not only continue to hold such bonds 
but may further invest in the: 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, “‘without further inqui 


th 


’ 
the 


em. 


PUBLIC FUNDS. 


Fort Wayne, Ind. 
Fort Worth, Tex. 
Fresno, Calif, 


ebt. 


*Newark, Ohie 


*Newburgh, N.Y. 


New Castle, Pa. 


complied with the old law 


investments, 


as both their 
assessment of 


(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) 

Public funds of the United States or of this commonwealth, 
or in the legally authorized bonds of any other State of the 
United States, but not including a territory, which has not 
ears prior to the making of such invest- 
ment defaulted in the payment of any part of either principal 
or interest of any legal de 

Bonds or notes of the following counties, cities, towns and 
districts in New England: 


Maine. New Hampshire. Massachusetts. Connecticut. 
Counties Counties. . 
Androscoggin *Hillsborough Bonds or notes of Putnam 
Aroostook Rockingham any county, city, Rockville 
Cumberland Sullivan town or incorpor- Shelton 
Kennebec ated district of Torrington 
Washington Ctites the Common- *Waterbury 
Berlin wealth of Mass. Willimantic 
Cittes Concord 
Auburn Dover Rhode Island. Towns. 
Augusta Franklin Cittes. Berlin 
Bangor Keene Cranston Bethel 
Biddeford Laconia Newport Canton 
*Brewer Manchester Providence Cromwell 
Eastport Nashua Danbury 
Lewiston Portsmouth Towns. *Darien 
Portland Rochester Barrington *East Hampton 
Saco Bristol *East Lyme 
South Portland Towns. Burrillville *Enfield 
Waterville *Claremont *Cumberland Fairfield 
Westbrook Derry Lincoln Greenwich 
Gorham North Kingstown Hamden 
Towns. Hampton South Kingstown Kent 
Bar Harbor Jaffrey Tiverton Madison 
*Brunswick Lebanon Warren Manchester 
*Caribou Northumberland Warwick Milford 
Dexter Pembroke Montville 
*Fairfield Peterborough Connecticut. New Canaan 
Farmington *Pittsfield New Hartford 
Gorham Stratford Counties. New Milford 
Houlton Whitefield Fairfield Norwich 
Howland Hartford Old Saybrook 
Kennebunk Vermont. Plymouth 
Kittery Cittes. *Portland 
*Lincoln Cittes. Ansonia Ridgefield 
Mars Hill Barre Bridgeport *Seymour 
Old Orchard Rutland Bristol Southbury 
Paris Vergennes Danbury Southington 
Pittsfield Derby *South Windsor 
Sanford Tewns. Hartford Stafford 
Bennington Meriden Stamford 
Water Districts. Brattleboro Middletown *Thomaston 
Augusta Hartford New Britain Vernon 
*Brunswick and Richford New Haven Wallingford 
Topsham New London 
*Kennebec Nq@walk 
*Portland Norwich 


Legally authorized bonds for municipal purposes, &c., of 


the following cities outside of New England: 

Akron, Ohio Evanston, Ill. Muncie, Ind. Savannah, Ga. 
*Alameda, Calif Evansville, Ind. Muskegon, Mich. Schenectady, N.Y. 
Albany, N. Y. *Everett, Wash. Muskogee; Okla. Scranton, 
Allentown, Pa. Fiint, Mich. Nashville, Tenn. Seattle, Wash 


Shreveport, La. 
Sioux City, Iowa 


Auburn, N. Y. *Glendale, Calif. Newport News, Va. 
Baltimore, Md. GrandRapids, Mich. *Norwood, Ohio 
Battle Creek, Mich. Green Bay, Wis. Oakland, Calif. 


*Sioux Falls, 8. Dak. 
South Bend, Ind. 
Spokane, Wash. 


Bay City, Mich. Hamilton, Ohio Ogden, Utah Springfield, Mo. 
Bayonne, N. J. Harrisburg, Pa. Oklahoma O’y,Okia. Springfield, Ohio 
*Bellingham, Wash. Hazleton, Pa. Omaha, Neb. St. Louis, Mo 
Berkeley, Calif. Houston, Tex. Oshkosh, Wis. St. Paul, Minn 
Birmingham, Ala. Jackson, Mich. Pasadena, Calif. *Steubenville, Ohio 
Buffalo, N. Y Jacksonville, Fla. Paterson, N. J. Superior, Wis 
Canton, Ohio Jamestown, N. Y. Peoria, Ill. Syracuse, N. Y 
Cedar Rapids, Ia. Jersey City, N. J. *Phoenix, Ariz. Tacoma, Wash 


*Charlestin, Ww. Va. Johnstown, Pa. 
Chicago, Ill. 


Pittsburgh, Pa. s 
*Port Huron, Mich. Terre Haute, Ind. 


Cincinnati, Ohio Kalamazoo, Mich. Portland, Ore. Toledo, Ohio 
Cleveland, Ohio Kansas City, Kan. Racine, Wis. Topeka, Kan 
Columbia, 8. C. Kansas City, Mo Reading, Pa. *Tulsa, 


Columbus, G 


&. *Richmond, Ind. 
Council Bluffs, Ia. 


Richmond, Va. 


Covington, Ky. *Lancaster, Pa. Roanoke, Va *Warrem. Ohio 
*Cumberland, Md, Lansing, Mich. Rochester, N. Y Waterloo, Iowa 
Dallas, Tex. *Laredo, Tex. Rockford, Ill. *Waukegan, Ill. 
Davenport, Ia. Lexington, Ky. Rock Island, Ill. *West Allis, Wis 
Dayten, Ohio Lincoln, Neb. Sacramento, Calif. *Wheeling , W. Va. 
Denver, Colo. Long , Calif. Saginaw, Mich. Wichita, Kan. 

*Des Moines, Ia Lorain, Ohio Salt LakeCity, U Wichita Falls, Texas 
Detroit, Mich. Los Angeles, Calif. San Antonio, Texas Wilkes-Barre, Pa. 
Dubuque, Ia. Louisville, Ky. *SanBernardino, Cal.Williamsport, Pa. 
Duluth, Minn. Lynchburg, Va. San Diego, Calif. 


East Chicago, Ind. Macon, Ga. San Francisco, Calif.* Wil 
lus’ St. Louis, Il. . 

El Paso, Texas 
*Elgin, Il. 


Madison, Wis. 
Milwaukee, Wis. 





Minneapolis, Mina. *Santa Barbara, Cal, 
Moline, Ill. Santa M 


Erie, Pa. 
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RAI LROAD BON DS 


BANGOR & AROOSTOOK SYSTEM. 
Bangor & Aroostook RH. Ist 5s, 1943 |B. & A. RR. cons. ref. 4s, 1951 
uis Div. Ist 3s, 1943 Washburn Ext. ist 5s, 1939 
Van Buren Ex. ist 5s, 1 8t. Johns River Ext. lst 5s, 1939 
Medford Ex. Ist 5s, 1937 North Maine Seaport 
Aroustook Northern RR. ist 58, 1947 RR. and term. ist 5s, 1935 
BOSTON & MAINE SYSTEM. 
Connecticut & Passumpeic Rivers RR.— Ist 4s, 1943 


MAINE CENTRAL SYSTEM. 


Dexter & Piscataquis RR. Ist 4s, 1949 |Portland & Rumford Falls Ry. ist 5s 
European & No. Amer. Ry. Ist 4s, 1933 1951 


NEW YORK NEW HAVEN & HARTFORD SYSTEM 


Boston & Prov. RR., plain, 5s, 1938 Old Colony RR.— 
Holyoke & Westfield RR. ist 4s, 1951 Plain, 4s, 1938 
Norwich & Worcester RR. lst 44s, 1947; Plain, 3s, 1932 
Prov. & Wonester RR. Ist 48, 1947 1st series A, ig 1944 


5s, 
*lst mtge. series veri 434s, 1950 


ATCHISON TOPEKA & SANTA FE SYSTEM. 
Atchison Topeka & Santa Fe Ry.~- Chicago Santa Fe & Cal. Ry. 1st 5s, 1937 
48 San Francisco & San Joaquin Valley Ry 
958 lst 5s, 1940 
Rocky Mountain Div. Ist 48,41965 


ATLANTIC COAST LINE, 


Atl.Coast Line RR. ist cons. 48, 1952 Wilm. & Weldon RR. gen. 4s, 1935 
Atl. Coast Line RR. equip. trust ctfs.| Wilm. & New Berne RR. 4s, 1947 ‘ 
6%s, 1936 Ati. Coast Line RR. of So. Caro. 48, 1948 

i age # _ RR. equip. trust ctfs.| Northeastern 
os 
Rich. ' Pet. RR. consol. 48, 1940 
Norfolk & Carolina RR. ist 58, 1939 
Norfolk & Carolina RR. 2d 58, 1946 i 
Wilm. & Weldon RR. gen. 58, 1935 Florida Southern RR. Ist 48, 1945 


CENTRAL OF GEORGIA SYSTEM. 
Central of Georgia Ry .— Central of Georgia Ry., Macon & North 


Ist 58, 1945 ern Division lst 58, 1946 
Mobile Division 1st 58, 1946 


CENTRAL OF NEW JERSEY SYSTEM. 


Central RR. of N. J. gen. 48 & 5s, 1987 Equip. trust ctfs. ser. J 58, 1933 
Equip. trust ctf. ser. I 68, 1932 Eq. tr. ctfis. ser L 448, 1935 


CHESAPEAKE & OHIO SYSTEM. 

Chesapeake & Ohio Ry .— *Columbus & Hocking Val. RR. ist 4s8,’48 
First consolidated 58, 1939. *Columbus & Toledo RR. 1st 48, 1955 
Richmond & Allez. Div. 1st 4s, 1989. *Craig Valley Branch Ist 5s, 1940 
Equip. gold notest No. 13 (ser.) 6s, °35. | *Kanawha Bridge & Term. Co. Ist 5s, '48 
Eq. gold noteet No. 13A (ser.) 68, “35 |*Paint Creek Branch, Ist 4s, 1945 
Eq. trust ctfs. Series U (ser.) 58, 1938.|*Potts Creek Branch ist 4s, 1936 
*Gen. mtge. 44s, 1992 *Raleigh & Southwestern Ry. Ist 4s, 1936 
*Ref. & impt. series A 44s, 1993 *Richmond & Allegheny Div. 2d 4s, 1989 
*Ref. & impt. series B 44s, 1995 *Virginia Air Line Ry. Ist 5s, 1952 

*Chesapeake & Ohio North. Ry.1st 5s,,45| *Warm Springs Valiey Branch Ist 5s,1941 

*Big Sandy Ry. ist 4s, 1944 Greenbrier Ry. lst 4s, 1940 

*Coal River Ry. lst 4s, 1945 


CHICAGO & NORTH WESTERN SYSTEM 

Chicago & North Western Ry.— 1927, series U (serially) 44s, 1943 
lst & ee ps ad 5s & 63, 2037 1927 series V (serially) 444s, 1944 
General 3s, 1929 series W (serially) 44s, 1944 
General 4s, i087” 1929 series X (serially) 444s, 1945 
General 4%8, 1987 Fremont Elkhorn & Missouri Valley RR 
General 44s, 1987 cons. 68, 1933 
General 58, 1987 Minn. & So. Dak. Ry. lst 3448, 1935 
Debenture ‘5s, 1933 


Iowa M. & N. W. Ry. ist 344s, 1935 
Chic. & N. W. equip. trust certificates: Sioux City & Pacific RR. Ist 34s, 1988 








1922, series M seria! 5s, 1938 Manitowoc Green Bay & N. W. Ry 
1922, series N serial 5s, 1938 lst 3448, 1041 
1923, series O serial 5s, 1938 Milw. Sparta & N. W. Ry. Ist 44, 1947 


1923, series P serial 5s, 1939 
1925, series Q serial 444s, 1940 
1925, series R serial 4438, 1942 
1925, series S serial 434s, 1942 St. Paul Eastern Grand 
1927, series T (serially) 644s, 1942 lst 44s, 1947 


CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— Illinois Div. mortgage 3148, 1949 
Genera! 4s, 1958 Mortgage 4s, 1949 


DELAWARE & HUDSON SYSTEM. 


Del. & Hudson Co. Ist ref. 4s, 1943 pees & Susq. RR. conv. 3s, 1946 
Adirondack Ry. ist 44s, 1942 


ELGIN, JOLIET & EASTERN SYSTEM: 
Elgin, Joliet & Eastern System Ry. Ist 5s, 1941 


DELAWARE LACKAWANNA & WESTERN SYSTEM . 


Morris & Essex RR. Ist refund s,|N. Y. Lackawanna & Western Ry 
3 ve Ws & ref A & B 4348 & 5871973 
GREAT NORTHERN SYSTEM. 

Great North. Ry. lat & ref. 4448, 1961 ‘| Montana Central Ry.— 

Great Northern Ry. equip. trust ctfs. First 5s, 1937 
series B 5s, 1938 First 6s, 1937 

Willmar & Sioux Falls Ry .— 

_ First 5s, 1938 

Spokane Falls & Northern Ry .— 
First 68, 1939 

Western Fruit Express Co.— 
Eq. tr. ctfs. ser. D serial 434s, 1944 
*Eq. tr. ctfs. ser. E serial 4148, 1945 


St. L. Peoria & N. W. Ry. 1st 5s, 19458 

Des Plaines Valley Ry. 1st 4348, 1947 

Milw. & State Line Ry. Ist 3s, = 
Trunk 








Consolidated 4%, 1933 
Consolidated 6s, 1933 
Montana ext. 48, 1937 
Pacific ext. 4s, 1940 
Eastern Ry. of Minn.— 
Northern Division 4s, 1948 


ILLINOIS CENTRAL SYSTEM. 

Chic. 8t. L. & N. O. RR. cons. 34s, ’51 St. Louis Div. ist 38, 1951 

[ilinots Central RR .— St. Louis Div. Ist 344s, 1951 
Sterling extended 4s, 1951 Purchased lines Ist 344s, 1952 
Gold extended 3s, 1950 Collateral trust Ist 3148, 1950 
Sterling 3s, 1951 Western Lines, Ist 48, 1951 
Gold 4s, 1951 Louisville Div., lst 34s, 1953 
Gold 3s, 1951 Omaha Div., Ist 38, 1951 
Gold extended 3s, 195) Litchfield Div., Ist 38, 1951§ 
Springfield Div. lat 344s, 1951 Collateral trust 48, 1952 
Refunding 4s, 1955 Eq. tr. ctfs. ser. N. 4498, 1941 
Refunding 5s, 1955 | Eq. tr. ctfs. ser. O 4s, 1942 
Cairo Bridge Ist 4s, 1956 $Eq. tr. ctfs. ser. P 4448, 1944 


LEHIGH VALLEY SYSTEM. 
Lehigh Valley RR. lst 4s, 1948. | Lehigh Valley Ry. lst 4}4e, 1940 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— ‘| Louisv. Cin. & Lex. Ry. gen. 4448, 1931 
Unified 4s, 1940 Southeast & St. Louis Div. 6s? 1971 
First 5s, 1937 Mobile & Montgomery 4348, 1945 
Trust 5s, 1931 
let & refunding 44s, 2003 
lst & refunding 5s, 2003 
lst & refunding 544s, 2003 
Eq. tr. ctfs. ser. D 643, 1936 
Eq. tr. ctfs. ser. E 4448, 1937 
Eq. fr. ctfs. ser. F 5s, 1938 


MICHIGAN CENTRAL" SYSTEM. 
Michigan Central RR. ist 3448, 1952 |M. C.-Joliet & Northern Indiana RR. 
M. C.-Mich. Air Line RR. Ist 4s, 1940 lst 4s, 1957§ 
M. C.-Jackson Lansing & Saginaw RR. | 
ist 34s, 1951 








So. & No. Al. RR. Ist cons. 53, 1936 
So. & No. Ala. RR. gen. cons. 5a, 1963 
Lex. & East. Ry. Ist 58,1965 . 

Paduc. & Mem. Div. lst 4s, 1946 
Atl. Knox. & Cin. Div. 4s, 1955 








lst 53, 1939§ 


N.C. & Si , &> 20, COED: OM series B. 


Nashv. Flor. & Sheffield Ry. 1st 53, 1937 





MOBILE & othe rtm 


M.&O. RR. eq. g. ser. L 5s, 1938 
M. &O. RR.eq. ctfs. ser. M 5s, 1939 
M.&O. RR. eq. tr. ctfs. ses. Ne 4}e0 10001 


aeoue ~ Sage a equip. trist ctfs. ser. O; 
8,1 

M.&0O. RR. equip. gold notes 6s, 1935t 
M. & O. RR.. Montg. Div. Ist 5s, 1947 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 


44s, 1937 


NEW YORK CENTRAL SYSTEM be 


N. Y. C. & Hudson River RR.— 
Equip. gold notes No. 43 6s, 1935 
Debenture 4s, 1934 
Debenture 4s, 1942 
Consolidation 48, 1998 
Ref. & impt. 4448, 2013 
Ref. & impt. 5s, 2013 
Ref. & impt. 6s, 2013 

ortgage 344s, 1997 
Sous tr. certifs. 444s (serial), 194% 
8. D. & Pt. M. RR. Ist 3%, 1959 
Lake Shore coll. 34s, 1998 
Michigan Central Coll. 34s, 1998 

Lake Shore & bh. Southern Ry .— 
First general 34s, 1997 

Beech Creek RR. Ist 4s, 1936§ 

Mohawk & Malone Ry. ist 4s, 1991 
Consol. 34s, 2 

N.Y. & Harlem . Mtge. 348, 2000§ 

Carthage Watertown . & Sackett’s*Harbor 
RR. cons. 5s, 1931 


pers See eneee eG MO MR, Me. A, 40, 2S 


Gouverneur & Oswegatchie RR. 1st 5s,"42 
N. Y. & Putnam RR. Ist cons. 48, 1993 
Little Falls & Dokigev. RR. Ist 3s, 1932 


& Clearfield RR 


Ind. Ill. & lowa RR. Ist 4s, 1950 
Cleveland Short Line Ry. lst 4s, 1961 
oe a L. Ry. 1st 3s, 1989 
Kalamazoo Allegan & Grand Rapids RR. 
Ist 58, 1938§ 
ahoning Coal RR. Ist 5s, 1934§ 
tteburgh McKeesport & Youghiogheny 
RR. ist 63, 1932§ 
Boston & Albany RR.— 





Carthage & Adirondack Ry. Ist 4s, 1981 


Plain, 344s, 1952| Plain, 448, 1937 
Plain, 344s, 1951} Plain, 5s, 1938 
Plain, 4s, 1933 Plain, 58, 1942 
Plain, 4s, 1934 Plain 1963 


Plain, 48, 1935 Imp. 4%s, 1978 


NORFOLK & WESTERN SYSTEM. 


Norfolk & West. Ry. consol. 4s, 1996 


“Norfolk & Western RR.— 


Equip. trust ctfs. 44s, 1933 
Equip. trust ctfs. 4}4s, 1934 
Equip. trust ctfs. 44s, 1935 


NORTHERN PA 


Northern Paelfic Ry.— } 


Ref. & impt. Series A 4348, 2047 
Ref. & impt. Series B 68, 2047 
Ref. & impt. Series C 5s, 2047 
Ref. & impt. Series D 5s, 2047 
General lien 3s, 2047 

St. Paul & Duluth Div. 4s, 1996 


New River 6s, 1932 
Improvement & extension 6s, 1934 
Scioto — & New Engiand RR. Ist 


CIFIC SYSTEM. 


Prior lien 48, 1997 
Equip. trust ctfs. 1922, Mig 1932 
Eq. trust ctfs. 1925, 438, 1 

St. Paul & Duluth RR. Ist 5s, “031 
Consolidated 4s, 1968 

Washington & Columbia River Ry. lst 
48, 1935 


PENNSYLVANIA SYSTEM. 


Pennsylvania RR.— 
Consolidated 4s, 1943 


0 

Consolidated 3s, 1945 

Consolidated 4s, 1948 

Censolidated 444s. 1960 

*General 4s, 1981 
*Pittsburgh Youngstown & Ashtabula 

Ry. general series D, 4s, 1997 
Sunbury & Lewiston Ry. ist 4s, 1936 
*Sunbury Hazleton & Wilkes-Barre Ry. 

2d 6s, 1938 
Delaware River RR & Br. Co.1st 48,1936§ 


Cambria & —- Ry. general 4s, 1955 
United N. J. RR. & Canal Ce.— 


General 3s, 1951 
General 4s, 1973 
General 4 4s, 1979 
Cleveland & Pittsburgh RR.— 
General 4\4s, 1942 
General 34s, 1942 
General 344s, 1948 
General 3s, 1950 
Hollidaysburg Bedford & Cumberlané 
RR. Ist 4s, 1951 
Harrisburg Portsmouth Mt. Joy & Lan- 





Erte & Pittsburgh RR. gen 3a, 19405 
Allegheny Valiey Ry. gen. 48, 1942 
Cambria & Clearfield RR. ist 5s, 1941 





caster RR. Ist 48. 1942 
| Grand Rapids & Indiana RR.— 
| Ist ext. 444s, 1941 


PITTSBURGH CINCINNATI CHICAGO & ST. LOUISSYSTEM. 


Pitts. Cine. Chic. & 3t. Louis RR.— 
General Series A 5s, 1970. 
General Series B 5s, 1975. 
General Series C 4s, 1977 

Pitta. Cine. Chic. & St. Louls Ry .— 
Consol. gold Series A 4a, 194. 
Consul. gold Series B 4448, 1942. 
Consol. goid Series C 44s, 1942. 
Consol. gold Serfes D 4s, 1945. 
Consol. gold Series E 34s, 1949. 


Cousol gold Series F 4s, 1953. 
Cunsol. gold Series G 4s, 1957. 
Consol. gold Series H 4s, 1960. 
Consol. gold Series I 44s, 1963. 
Consul. gold Series J 44s, 1964. 

Chicago St. Louls & Pitts. RR.— 
Consolidated 5s, 1932. 

Chartiers Ry. lst 3a, 1931. 

Vandalia RR.—Consol. Series A 48, 1956. 
Consoltdated Series B 4s, 1957. 





PHILADELPHIA BALTIMORE & WASHINGTON BYSTEM 


Phila. Balt. & Wash. RR. 4s, 1943 
Generali 6s. 1960 
General series B 5s) 1974 
General Series C 44s, 1977 


| Col. & Port Deposit Ry. lst 4s, 1940 

Phila. Balt. Cent. RR. Ist 48, 1951 

Phila. Wilmington & Baltimore RR.— 
48, 1932 





READING SYSTEM. 


¥ Diladeiphia & Reading RR. Ist 53, 1933 


SOUTHERN PACIFIC SYSTEM. 


Southern Pacifie RR. Ist ref. 48, 1955 
ist consol. 58, 1937, 


UNION PACIL 
Onion Pacific RR. Ist Mtge. 4s, 1947. 
Unon Pacific RR’. [st Hen & ref 4s, 2008 
Union Pacific RR. ist lien & ref. 58, 2U0U7 
Oregon Short Line RR.— 
First & consolidated 4s, 1960. 


Northern Ry. ist 5s, 1938 
So. Pacific Branch Ry. lst 6s, 1937 
¥ SYSTEM. 
Consolidated Ist 5s, 1946. 
Guaranteed consol. Ist 58, 1946. 
o cneetie A fe. 1946 
tah & Northern 
Extended 1st 0 tsb, 


MISCELLANEOUS 


Boston Terminal Co. lst 334s, 19474 
*ist mtge. 4s, 1950 

Bos. Re¥.Hch.&Lynn RR — 
lst 4%¢8, 1947 





t+ Only those not stamped subordinate. 

§ CoLtinued on 
Section 54, Clause 17. 

@ Legalized by special Act of General 


legal list under provisions of General Laws, 


| General mtge. 6s, 1933 
New London Northern RR. Ist 4s, 1940 
New York & New England RR.— 

| Boston Terminal Ist 4s, 1939.c¢ 


Chapter 168, 


Court. 


STREET RAILWAY BONDS. 


(Refer to introductory article.) 


GAS, ELECTRIC AND WATER COMPANY BONDS. 


Charlestown Gas & Electric Co.— 
lst 5s, 1943 
lst 5s, 1950 


Co. ist 63, 1938 
East. Mass. Elec. Co. lst 6s, 1933 
Fall River Elec. Dt. Co. ist 3s, 1945 
Greenfield Gas Lt. Co. ist 4%{s, 1945 
Hingham Water Co. Ist 5s, 1943 
Lawrence Gas & Elec. Co. Ist 44s, 1940 
Leominster Gas Lt. Co. Ist 58, 1932 
Mariboro-Hudson Gas Co. Ist 64s, 1937 


OTHER GAS & ELECTRIC 





| Milford Water Co. 1st 4348, 1948 
Newburyport Gas & Eiec. Co. Ist 5s, 1942 
1951 

tCo.— 


ed Englaad Power Co. list 











ist 5s, 1938 
‘eam Colony Gas Co. Ist 58, 1931 
| Pittsfield Electric Co. Ist 68, 1933 
Quincy Elec. Lt. & Pow. Co. Ist 5s, 1947 
Turners Falls Pow. & Elec. Co. Ist 5, °6§ 
Weymouth Light & Power Cu. Ist 5s, 
1934 





LIGHT COMPANY BONDS. 


Bangor Hydro-Electrtc Co. 


Ist lien & ref. mtge. 5s, 1955 
*\lst lien & nef. mtge. 44s, 1960 


| 1st lien & ref. mtge. 534s, 1949 
t 


Brookiyn Borough Gas Co. 


lst -mtge. gold 5s, 1938 
Brooklyn U 
lst cons. mtge. 5s, 1945 


Brooklyn Ed 


Edison Elec. Ml. Co. of Bkiyn. lst cons. 


mtge. 4s, 


1989 
M. C.-Kalamazoo & South Haven RR. 4 Kings Co. Elec. Lt. & Pr. Go. Ist mtge. | | 
5s, 1937 


| 
nion Gas Co. 
| 


ison Co., Inc 
Brooklyn Edison Co., Ine.— 
Gen. mtge. ser. A 5s, 1949 
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Buffalo General Electric Co. 
Butt. Gen. El. Co. Ist M. 58, 198@ | Buff. Gen. El. Co. 1st & ref. M. 5a, 1939 
Californta-Oregon Poiver Co. 
lst & ref. mtZe. series B 68, 1942 | 1st & ref. mtge. series C 5348, 1955 
Central Hudson Gas & Electrtc Corp. 
ist & ref. mtge. 5s, 1957 
Central Maine Power Co. 
Ist & gen. mtge. ser. D 5s, 1955 
lst & gen. mtge. ser. B 6s, 1942 Ist & gen. mtge. ser. E 44s, 1957 
lst & gen. mtge. ser. C 54s, 1949 Oxford Elec. Co. 1st mtge. 5s, 1936 
Central Vermont Public Service Corp. » 
lst & ref. mtge. 5s, 1959 
Citizens Gas Co. of Indianapolis. 
Citizens Gas Co. of Indianapolis Ist & ref. 58, 1942 


Cleveland Electric Illuminating Co. 
Cleveland Electric Illum. 1st mtge. 5s, 1939 


Commonwealth Etison Co. 
Commonw. Elec. Co. Ist mtge.®. 5s, '43 ss Edison Co. Ist mtge. g. 68,43 
Commonw. Edison Co. Ist mtge. g. 58,'43 
Connecticut Light & Power Co. 
New Milford Pr. Co. 1st 5s, 1932 Connecticut Light & Power Co.— 
Connecticut Light & Power Co.— Ist & ref. mtge. ser. B 54s, 1954 
Ist & ref. mtge. ser. A 7s, 1951 Ist & ref. ntge. ser. C 448, 1956 
Consolidated Gas, Electric Light & Power Co. of Baltimore. 
Cons. Gas, Elec. Lt. & Pr. Co. gen.| Consol. Gas Co. of Baltimore City— 
mtge. 44s, 1935 Cons. Ist mtge. 5s, 1939 
Gen. mtge. 44s, 1954 
Consumers Power Co. 
Jackson Gas Co. Ist mtge. 5s, 1937 Consumers Power Co.— 
Michigan Light Co. Ist & ref. 5s, 1946 Ist lien & ref. 5s, 1936 
1st lien & unif. mtge. ser. C 5s, 1952 
Ist lien & unif. mtge. 44s, 1958 
Eastern New Jersey Power Co. 
lst mtge. 6s, 1949 
*lst mtge. 5s, 1959 


Emptre District Electric Co. 
Empire District Electric Co.— Ozark Power & Water Co.— 
lst M. & ref. 5s, 1952 ist mtge. 58, 1952 
Green Mountain Power Corp. 


Green Mountain Power Corp. Ist mtge. 
4s, 1948 


Indiana General Service Co. 


ist mtge. 56, 1939 


Ist mtge. 5s, 1949 
Ist mtge. 534s, 1949 


Burlington Gas Light Co. 
Ist mtge. 5s, 1955 


Ist mtge. 5s, 1948 
Interstate Publte Service Co. 
lst mtge. & ref. series B 6 4s, 1949 lst mtge. & ref. series F 434s, 1958 
Ist mtge. & ref. series D 5s, 1956 
Kansas City Power & Light Co. 
Ist mtge. ser. A 5s, 1952 | 1st mtge. ser. B 448, 1957 
*ist mtge. 44s, 1961 | 


Kings County Lighting Co. 
Ist refunding mtge. 5s, 1954 | 1st refunding mtge. 6s, 1954 
Lake Supertor District Power Co. 
Lake Superior District Power Co. Ist mtge. & ref. 5s, 1956 
Long Island Lighting Co. 


lst ref. ser. A 6s, 1948 
lst ref. ser. B 5s, 1955 


*N petecesiits | Electric Co. 


lst mtge. 58, 1936 


ist mtge. 5s, 1957 


New Jersey Power & Light Co 


|*lst mtge 4s, 1960 
New York Edtson Co. 


New York Elec. Lt., Ht. & Pr. Co.— Purchase money mtge. 4s, 1949 
lst mtge. 58, 1948 
Ntagara, Lockport & Ontarto Power Co. 
lst mtge. & ref. 5s, 1955 | Western N. Y. Util. Co. Ist 58, 1946 
Ohto Public Service Co. 

Massillon El. & Gas Co. Ist M. gold 5s,’56| Ohio Public Service Co. (The)— 
Richland Public Service Co. Ist mtge. lst M. & ref. gold (ser. A) 7s, 1946 
8. f. gold 5s, 1937 Ist M. & ref. gold (ser. B) 7s, 1947 
Ist M. & ref. gold (ser. C) 6s, 1953 
Ist M. & ref. gold (ser. D) 5s, 1954 

Pactf{tc Gas & Electric Co. 
2 s 1 let & ref. M. ser. E 48, 1957 
.M. . *ist & ref. mtge. series F 4348, 1960 
. 3 55 Gen. & ref. mtge. 58, 1942 
Potomac Electric Power Co. 
Consolidated Mortgage 5s, 1936 | General & Refunding (ser. B) 68, 1953 
Public Service Co. of New Hampshire. 
Public Service Co. of N. H.— Manchester Traction, Light & Power— 
lst & ref. 5a, 1956 Ist & ref. 58, 1952 
lst & ref. 78, 1952 
| 1st & Refunding Mortgage 4348, 1957 
Queens Borough Gas & Electric Co. 
Gen. mtge. 58, 1952 | Refunding Mortgage 4s, 1958 
General Mortgage 5s, 1955 | 
Rochester Gas & Electric Corp. 
Municipal Gas & Elec. Co. Ist 4s, een ey Ry. & Lt. Co. cons. mtge 


lst mtge. 58, 1956 





& 
& 
& 


Rockland Light & Power Co. 
ist & Refunding Mortgage 44s, 1958 jlst mtge. 5s, 1938 
Salmon River Power Co. 
lst mtge. 58, 1952 
San Diego Consolidated Gas & Electric Co. 
lst mtge. gold 5s, 1939 lst & ref M. eer. B 5s, 1947 
lst & ref. mtge. ser. A 68, 1939 lst & ref. mtge. ser. C 68, 1947 
Southern Caltfornta Edison Co. 

Mentone Power Co. Ist 5s, 1931 | So. Calif. Edison Co. gen. mtge. 5s, 1939 
Mt. Whitney Pr. & El. Co. lst 6s, 1939) Gen. & ref. mtge. 5s, 1944 
Pacific Light & Power Co.— } Ref. mtge. 5s, 1951 

lst mtge. 58, 1942 | Ref. mtge. 58, 1952 

lst & ref. mtge. 5s, 1951 | Ref. mtge. 5s, 1954 
Santa Barbara Gas & Elec. Co. lst mtge. 

(serial) 58, 1941 | 

Syracuse Lighting Co., Inc. 
Syracuse Gas Co. ist 5s, 1946 {Syracuse Lighting Co. Ist 5s, 1951 
The Twin State Gas & Electrtc Co. 
| 1st Hen & ref. ser. A 5348, 1045 
Waterbury Gas & Light Co. 
| Waterbury Gas Light Co. Ist 434s, 1958 

Wtsconsin Power & Light Co. 
Eastern Wisconsin Electric Co.— Wisconsin Power & Light Co.— 

lst lien & ref. M. ser. A 6s, °42 Ist lien & ref. M. ser. E 5s, '56 

lst lien & ref. M. ser. B 648,48 | Ist lien & ref. mtge. series F 5s, 1958 

Wtsconsin Public Seretce Corp. 

Wisconsin Public Service Corp.— | Wisconsin Public Service Co.— 


Ist lien & ref. M. ser. A 6s,’" | Ist mtge. & ref. 5s, 1042 
ist lien & ref. mtge. 


lst & ref. 58, 1953 


let mtge. 4}4s, 1948. 





oa 


TELEPHONE COMPANY BONDS 


American Telephone & oreleeraph Co.—| New England Tel. & Tel. Co 


Collateral trust 58, 1 De ‘bs, 1932 
| Bell Telephone Co. of Pa.— on apn bane san A Go 198% 


952 

= ¢ = mtge. 5a, 1948 lst mtge. gold, ser. B, 448, 1961 
Ulinots Bell T N. Y. Telephone Co — 

me el. Co. lst & gen. mtge. 434s. 1939 

ref. mtge. 58, 1056 Southern New England Telephone Co.— 

ist mtge. gold 5s, 1948 
Southwestern Bell Telephone Co.— 

Ist and ref. 5s, 1954 

zee following is a list of the bonds and notes which have 


_aropped from the legal investment class since the 
publication of the list dated July 1 1930: 
Matne.—Cities: Bath. Towns: B adiso’ umf 
Skowhegan. Water Districts: = aantan Poe Tee rag a3 
New Hampshire.—Towns: Newport, Wolfesboro. 
Connecticut.—Towns: Brooklyn, Litchfield, Trumbull, West Haven, Windsor. ~ 
Vermont.—Counties: Washington County. Towns: Springfield, Windsor. 
Outside New England.—Altoona, Pa.; Amsterdam, N. Y.; Chester, Pa.; Columbus, 


Ohio; Decatur, Ill.; Elizabeth : : ; 
Onio; Deseter, iil; beth, N. J.; Huntington, W. Va.; Indianapolis, Ind.; 


ock, Ark.; Miami, Fla.; Newark, N. J.; New Brunswick, N. J.; 
Pensacola, Fla.; Portsmouth, Ohio; Quincy, Ill.; Youngstown, Ohio. 


Nevada Irrigation District (P. O. Grass Valley), 
Calif.—Bond Interest Defaulted.—It was announced that the 
interest due on July 1 on bonds of this district would have 
to be defaulted and the holders of said bonds were urged to 
register their interest coupons with a recently formed 
Protective Committee. The San Francisco “Chronicle” of 
A carried the following report on the bond interest 

efault: 


Nevada Irrigation District will not be able to meet the bond interest 
due to-morrow, it was announced pe penn nn fl As a result the bond- 
holders’ protective committee has urged owners of the bonds to register 
their July 1 1931 coupons with the treasurer of the district at Grass Valley 
in order to establish certain rights and priorities. 


The committee, formed at the instigation of certain bondholders of 
the district, is now formulating a plan for refunding the outstanding bonds 
of the district, acting in conjunction with the board of directors of the 
district, its gg William Durbrow, and the Los Angeles engineering 
firm of Quinton, Code & Hill-Leads and Barnard. It is expected that the 
plan will be submitted shortly to the bondholders. 


Mem of the bondholders’ protective committee are: J. L. Osborn 


8, 
chairman, Anglo-California Trust Co., San Francisco; Robert E. bn ge 


Jr., Dillon, Read & Co., New York; G. F. Hawkins, Kissel, Kinnicut 

Co., New York; Fred W. Kiesel, California National Bank, Sacramento; 
E. 8. Sterling, California Securities Co., Los Angeles; W. 8. Charnley, 
Dillon, Read & Oo., Los Angeles; Richard W. Millar, Bankamerica Co. 
¥ San Francisco; F?. W. Banks, Banks, Huntley & Co., Los Angeles; L. B 
Keplinger, Transamerica Corp., San Francisco. Counsel for the com- 
mittee is Orrick, Palmer & Dahlquist, San Francisco. ces are main- 
tained in the Financial Center Bldg. 


North Carolina.—State Supreme Court Holds Bonds 
Issued for Payment of Deficit Invalid.—The State Supreme 
Court on July 2 held that counties cannot exceed the 15c. 
limitation of taxation on the $100 value of property for 
ordinary purposes, and further held that notes issued to 
pay a deficit in general expenses cannot be changed into 
funding bonds and a special tax levied therefor, but such 
most be paid out of the 15¢e. levy authorized by the Con- 
stitution. The decision was rendered in a case involving 
Durham and Duplin counties, which sought the authority 
of the court to issue $65,000 and $98,000, respectively. 
The decision does not apply to bonds regularly issued by the 
counties in accordance with law. The effect of the decision 
is to have counties hold down their expenses, as well as 
collect up more closely on their unpaid taxes as they cannot 
issue funding bonds for deficits for ordinary expenses as 
heretofore. 





Oakland, Calif.—City Manager-Council Government Goes 
into Effect—-On July 1 the first City Manager-Council gov- 
ernment took office, marking the end of the commission 
form of government in this municipality, according to the 
San Francisco ‘Chronicle’ of July 2. At its inaugural 
session the Council is stated to have unanimously chosen 
Fred N. Moreom as Mayor and Dr. John L. Gresham as 
Vice-President of the Council. The new City Manager 
from the East is Ossian Carr. 


St. Petersburg, Fla.—Eztension of Time for Bond De- 
posits Allowed.—On July 6 it was announced that with more 
than $11,000,000 par value of the bonds of this community 
already on deposit, the Bondholders’ Protective Committee 
has notified holders of undeposited bonds that, although the 
time for deposit expired on June 15 (see V. 132, p. 4100), it 
will continue to accept bonds until further notice. 


Tennessee.—Regular Session Ends—Special Session Ez~- 

ected.—On July 2 the regular biennial session of the State 
pits Aig which had lasted for six months, completed 
its work for the time being, reports the Memphis ‘“‘Appeal”’ 
of July 3. The Associated Press dispatch from Nashville 
goes on to say that a call to convene in special session 18 
expected within a few weeks to provide for an anticipated 
deficit of $9,000,000 at the end of the biennium. 


Constitutional Convention Referendum to Be Held.—A reso- 
lution was passed providing for a state-wide election on a 
convention to revise the Constitution of the State to be 
held on Sept. 24. The Assistant State’s Attorney-General 
gave an opinion in which he ruled that the enabling resolution 
is valid. The more important bills passed by this Legisla- 
ture and approved by the Governor were reported as follows: 

Require the State to pay for rights of way of State highways and assume 
an additional $5,000,000°of county bonds issued for roads later taken into 


the State system. 
Tax butver substitutes 10 cents a pound and require licenses for their 


le. : 
oe Put into effect at the beginning of next year a new code, the first official 
compilation of statutes since 1858. 
Provide a fine of $10 to $100 for drunken driving and give the trial 
judge the power, in his discretion, to add a jail sentence up to 30 days 
and suspend the defendant’s right to operate an automobile for any period 
not to exceed six months, 
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State highway patrolmen to carry pistols. 


Alicw 
Make Armistice Day a holiday. 
ond feb tow a like to all counties and 


Create a uniform game ae a 
fishermen to pay licenses for the t time. Combination hunting 
and fishing licenses cost $2. 
e Reelfoot commission. 
Refund $14,000,000 of bonds. 
= oe ieee Treasurer control over highway funds and regulate the 
moneys. 4 
of bills that had passed the Sentate failed to through the 
House, including besides the bus bills the foll age 
Is to extent the power of eminent domain of the Smoky Moun- 
tain Commissi 


k Commission for two years and it the on to dispose 
= ey soumred that were not included the department of the interior 
e@ park area. 
Senator Hu C. Anderson’s pro 1 to prohibit members of the Legis- 
lature from accepting State posts dating their tenure in office. 
Repeal of Chapter 33 of the 1929 extra session, under which highway 


funds were deposited in excess of a previous statute limit’ deposits to 
25% ofa bank's capital and surplus. _ 


hain store tax. 
Provisions for licensing airplane and airplane pilots. 
a me — criminal court ju authority to suspend sentences and parole 
t) 5 
Requirement for certificate of ownership of automobile. 
Actual cost of the session, including compensation of the members 
and em — but excluding additional — authorized, was around 
000, neluding $217,000 spent for the State affairs investigation. 
early 3,000 bills were introduced. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALLEGHENY COUNTY (P. O. Pittsburgh) Pa.—BOND SALE.— 
The $5,500,000 4% coupon or r tered road, bridge and workhouse 
dual issues, offered on Jul 





extension bonds, haere i prom six indi 7—V. 132, 
2 4798—were awarded to a oe conspoesd of the Union t Co. of 
yepbursh. the Guaranty Co. of New York and the Bankers Co. of New 


ork, at a price of 103.93, a basis of about 3.64%. The bonds are dated 
June 1 1931 and mature June 1 as follows: $181,000 from 1932 to 1960 incl.. 
and $251,000 in 1961. Principal and semi-annual interest (June and Dec.) 
are payable in —. e bonds, according to the bankers, are legal 
investment for saving banks and trust funds in New York, Pennsylvania 
and other States; are payable from rplimited ad valorem taxes to be levied 
against all taxable property in the County, and are being reoffered for 
general investment as follows: 

Maturities en Ae 4 (Accrued interest to be added). 

$ 








Prices to 
Maturities. Yield Maturities. Yield 
About. About 
1932 2.00 1937 3.20 
1933 2.40 1938 3.40 
1934 2.60 1939 3.50% 
1935 2.75 -55 % 
1936 3.00 1942-61 3.60% 
Financial Statement (As of April 30 1931, but including this Issue.) 
Tos) Watthn cadenonddascegunm nme bac $2,614,935,655.50 
Gross bonded debt_............-.----- $108 330,000.00 
Gross floating debt...........-------- 11,878,982.24 
ED bina tncdwdnnccenduscsuiedibmhenen 120,208 ,982.24 
Offsetting assets: 
Bonds and cash in sinking funds_:.... $15,492,821.86 
ees Samantha odinwe 6,934 ,768.89 
Outstanding solvent debts_......._-- 679,580.67 
Estimated revenue for the year 1931, 
applicable to reduction of above debt 5,177,517.33 28 ,284,688.73 
Net indebtedness as computed under Pennsylvanialaws $91,924,293.49 
Population, 1930 census. --.-.-...-....---..... 1,374,622 
Bids submitted at the sale were as follows: 
Bidder Amount Bid. 


Union Trust Co. of Pittsburgh, the Guaranty Co. of New 


York, and the Bankers Company of New York........___- $5.716,150.00 
Peoples-Pitteburgh Trust Co... .... 2.2.2.2... 2. eee 5,613,514.50 
First National Bank, New York..............-......_..-. 5,574,250.00 
Pee Oe BNO, BN. An on ccccsadnavdemessonniaswoe 5,579,953.35 


ARENAC COUNTY (P. O. Standish) Mich.—BOND SALE.—James 
P. Baikie, Secret: of the Drain Commission, informs us that Siler, Car- 
penter & Roose, of Toledo, were awarded on July 2 an issue of $36,000 6% 
coupon Budd Drainage District bonds at par and accrued interest. The 
bonds are dated June 15 1931 and mature serially in from 1 to 10 years. 
Interest yy wor semi-annually in April and October. Denoms. $1,000, 


ARKANSAS, State of (P. O. Little Rock).—BOND SALE.—The 
$15,000,000 issue of coupon highway bonds that was originally offered on 
3. but the award of which had been deferred sin 


June 24 (V. 132, i 444 ce 
that time (V. 133, p. 155), was formally sold on July 9 to a syndicate 
com of Halsey, Stuart & Co., Lehman Bros. - r 


B , the 
-, the Chatham Phenix C ., E. H. Rollins & Sons, B. J. 
« ©. and Stranahan, Harris & Co., Inc., all of New Yori, the Mercantile 


ommerce Co. of St. Louis; Ames meric Co. hicago; Phelps, 
Fenn & Co., El & Co., A. B. Leach & Co., F. 8. Mosely & Co., the 
Guardian Detroit Co., Darby & Co. and the Wm. R mpton Co., all 


of New York; the Boatmen’'s National Co., Stifel, Nicolaus & Co. and Stix 
& Co., all of St. Louis; the Wells-Dickey Co. of Minneapolis, and the First 
National Bank of Fort Smith, as 5s, F. & A. Dated Jan. 15 1931. Due 
Alls Gavse asa bec laditined as-t0' tne dideeiaten of Ge ta. annten 
e have not m informed as e tion of the ° 
re obligation bonds offered for sale at the same time. Dated J yl 
931. Due from Sept. 1 1932 to 1941. 

PUBLIC OFFERING OF BONDS.—The successful syndicate re-offered 
the above bonds for general investment priced at par and interest on all 
maturities. We quote from the off notice as follows: ‘‘The bonds, 
issued or State highway purposes, are d and general obligations of the 
State of Arkansas, pays le from ad valorem taxes on real a 1 

y levied within the limits im 


Fie way Act of 1927 specificall vid <r. hae , a 7 ipal and 
y provides ent o an 
interest on these bonds shall be a first lien on the revenues m = 4 


taxes and automobile license fees 


ASHLAND CITY, Cheatham County, Tenn.—BONDS VOTED.— 
At an election held on June 25 we are informed that the voters ap roved 
the issuance of $30,000 in water works bonds 4% count of 115 “for’’ to 

It is stated that these bonds will offered for sale as soon 


AVOYELLES PARISH SCHOOL DISTRICTS (P. O. Marksville), 
La.—BOND OFFERING.—Sealed bids will be received until 10 a. m. on 
J 21 by OC. E. Laborde, Secretary of the School Board, for the purchase 
of three issues of school bonds a regating $85,000 as follows: 
$40,000 Evergreen School Dist ct No. 13 bonds. A $2,500 certified check. 

15,000 Dupont School District No. 14 bonds. A $1,000 certified check. 
30,000 Bordelonville School District No. 9 bonds. A'$2,000 certified check. 

Int. rate is not to exceed 6%, payable semi-annually. Dated Aug. 1 
1931. Due in 20 years. Bids below par will not be accepted. These 
bonds were voted at an election held on May 19. 

BARBERTON, Summit County, Ohio.—BOND OFFERING.—Floyd 
8. Dutt, City Auditor, will receive sealed bids until 12 m. on July 27 for 
the purchase of $30,712.18 5% special assessment portion impt. bonds. 
Dated Aug. 1 1931. One bond for $512.18, others for $1,000 and $400. 
Due Oct. 1 as follows: $3,512.18 in 1932, and $3 400 from 1933 to 1940 incl. 
Prin. and semi-ann. int. (A. & O.) are payable at the office of the Cit 

urer, or at the Central Hanover Bank & Trust Co., New York. 
certified check for 2% of the amount bid for, payable to the order of the 
City Treasurer, must accompany each prooposal. Bids to be made subject 
to the approval of bonds by attorney for the bidder; said opinion to be paid 
for by the purchaser. 


BARRY COUNTY (P. O. Hastings) Mich.—BOND OFFERING.— 
Sealed bids addressed to the Clerk of the Board of County Commissioners 
will be received until 2 p. m. (Eastern standard time) on July 14 for the 

urchase of $30,294 4% % road assessment district bonds, due May 1 as 
‘ollows: $7,854 in 1932, and $11,220 in 1933 and 1934. Dated July 15 
1931. Interest is payable semi-annually in May and November. Legal 
opinion and printing of the bonds to be paid for by the purchaser. 





BLAIR, Washington County, Neb.—BOND SALE.—A $4,850 issue 
of district’ paving bonds is to have been disposed of to an un- 
disclosed investor. Dated April 1 1931. 


BOWLING GREEN, Warren County, Ky.—BONDS OFFERED.— 
Sealed bide were received by J. & rey. ‘City Clerk. until noon on July 11, 
for the purchase of an issue of $9,045.28 6% street impt. bonds, divided as 
follows: $4,009.87 series T-1 bonds, and $5,035.41 series U-1 bonds. 
Interest payable (J. & D.). 


BRIDGEPORT, Fairfield County, 
following issues of 4% coupon or ng $300,000 
offered on July 6—V. 132, p. 4798—were awarded to the Eridespert City 
Co., at par plus a premium of $4,544, equal to 101.51, a basis of about 3.77%: 
$150,000 street extension (series A)'bonds. Due $5,000 July 15 from 1932 

to nel. 
150,000 — ~ aniateoamemenes bonds. Due $30,000 July 15 from 1932 to 


36 inel. 
Each issue is dated July 15 1931. 
Bids submitted at the sale were as follows: 


Conn.—BOND SALE.—The 
bonds ti 


Bi der— Premium 
Bridgepert Bity Oo. (puree ke Seinen de Sess dose nastecnant $4,544.00 
M.M. Fresmaa & O6., 196. oi scnweninick csc ak pekbncbineaccun 3,297 .00 
Roosevelt & BOG. 2 on cnccnckcchevessdbbninaBbawandadd ehitaen 2,007 .00 
B. L. Allee & O60... .censteidsevadhbotbebansasktineesamhenne 1,301.10 

BROOK PARK, Ohio.—BOND OFFERING.—Edward op 
Village Clerk, will receive sealed bids until 12 m. (Cleveland time) on July 
27, for the purchase of $7,319.58 6% village’s —— pavi bonds. 
Dated June 1 1931. One bond for $1,319.58, others for $1, Due 


Oct. 1 as follows: $1,319.58 in 1932, and $1,000 from 1933 to 1938, incl. 
Principal and semi-annual interest (April and October) are payable at the 
Lorain Street Savings & Trust Co., Cleveland Bids for the bonds to bear 
interest at a rate other than 6% expressed in a multiple of 4% of 1%, will 
also be considered. A certified check for 5% of the amount of the bid, 
pavans, to the order of the Village Treasurer, must accompany each 
proposal. 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Brownsville) Cameron County, Tex:—BOND OFFERING .—Sealed bids 
will be received until 1:30 p.m. on July 15, by J. P. Maher, Secretary of 
the Board of Education, for the purchase of an $80,000 issue of 5% semi- 
annually school bonds. Due in 1971. (These bonds were voted on June 
29 by a count of 261 “for’’ to 28 “against.’’) 


BURLINGTON, Alamance County, N. C.—NOTE SALE.—It is 
reported that a $30,000 issue of notes has been purchased at par by the First 
National Bank of Burlington. 


BUTTE, Silver Bow County, Mont.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p.m. on Aug. 6 by P. J. O'Neill, City Clerk, 
for the purchase of an $896,556.98 issue of ——s bonds. Int. rate is 
not to exceed 6%, payable F. & A. Dated —_~. 1931. Amortization 
bonds will be the first choice and serial bonds will be the second choice of 
the City Council. If amortization bonds are sold and issued, the entire 
issue may be put into one single bond, or divided into several bonds, as 
the Council may determine upon at the time of sale. both principal and 
interest to be payable in semi-annual instalments during a od of 10 

ears from the date of issue. If serial bonds are issued and sold, they will 
in the denomination of $1,000, except the last bond, which will be in the 
denomination of $556.98, and will mature on Aug. 5 as follows: $89,655.70 
from 1932 to 1940, and $89,655.68 in 1941. A certified check for $10,000, 
payable to the City Clerk, is required. 


CALMAR, Winneshiek County, Iowa.—BOND SALE.—The $3,000 
issue of 5% coupon fire equipment bonds offered for sale on June 22— 
V. 132, p. 4625—was purch by Fred J. Figge of Ossian at par. Denom. 
$300. Bratea June11931. Duein1941. Int. payable on Juneand Nov.1. 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—The $100,- 
000 3% % coupon street construction bonds offered on July 3—V. 132, p. 
4799—were awarded to the Central Trust Co., of Cambridge, at a price of 
100.01, a basis of about 3.49%. The bonds are dated July 1 1931 and 
mature $10,000 on July 1 from 1932 to 1941, incl. The Chase Harris 
Forbes Corp., of Boston, bid a price of 100 for the issue. 

ADDITIONAL BONDS SOLD.—In addition to the above sale, the city 
awarded the $100,000 344% coupon 1 to 5-year street construction bonds 
offered on July 9—V. 133, p. 156—to the Central Trust Co. of Cambridge 
at 100.483, a basis of about 3.33%. This issue is dated July 1 1931 and 
matures $20,000 on July 1 from 1932 to 1936 incl. Bids submitted at the 
sale were as follows: 


Bidder— ine pe Bid. 
Central Trust Co. (purchaser... ccccscqecceccccecce 
amen a A a apa amine ta a aaa 100.48 (Plus $2.50) 
DIO BOG. cca cccdéocnecubawerimbumoon ane 100.455 
Shawmut cm Sa ea hae aint lin onan aeds napintas am pineal 100.09 
Chase Hassles POCREE OD... .ccccwcncectenescssaneus 100.087 


CASPER, Natrona County, Wyo.—REDEMPTION NOTICE.—We 
are informed that the following bonds were called for payment on Feb. 15 
at par and accrued interest, but have not been presented as yet: 
$21,000 Sewer, Nos. 7 to 9, 61 to 67, 85 to 94 and 146. Due Feb. 1 1941. 

3,500 Drainage, Nos. 36 to 39, 48, 51 and 87. Due Feb. 1 1941. 

18,000 Public building, Nos. 12, 14 to 20, 46, 48, 49, 51, 92 to 97, 108, 
111 to 126and 132. Due Feb. 11951. 
4,000 Cemetery, Nos. 13 to 19 and 23. Due Feb. 11951. Dated Feb. 
1 1921, optional Feb. 1 1931. 

The holders og these bonds should present them at once for payment, 
_ ¥ ee coupons attached, at the office of Kountze Bros. in 

ew York. 


CHANDLER SCHOOL DISTRICT (P. O. Chandler), Lincoln 
County, Okla.—BOND OFFERING .—Sealed bids will be received until 
8 p.m. on July 15 by Roscoe Cox, Clerk of the Board of Education, for 
the purchase of a $15,000 issue of school bonds. Interest rate to be stated 
by the bidder. Due $1,500 from June 15 1935 to 1944, incl. A certified 
check for 2% must accompany the bid. 


CHARLES COUNTY (P. O. La Plata), Md.—BOND SALE.—The 
$23,000 44% coupon school bonds offered on July 7—V. 132, p. 4448— 
were a ‘ed toa Pup composed of Nelson, Cook Co.; Baker, Watts & 
Co., and Townsend, Scott & Co., all of Baltimore, at a ce of 106.29, 
a basis of about 4.00%. The bonds are dated June 1 1931 and mature 
=3 000 on June 1 from 1938 to 1960 incl. Only one bid was received at 

e sale. 


CHARLES COUNTY (P. O. La Plata), Md.—TAX RATE.—The 
Board of County Commissioners has fixed the tax rate for the year at 
#1 .35 for $100 of assessable property, which is a reduction of five cents 
rom the preceding levy. The taxable basis for real and personal property 
for the present levy is $9,800,006.11. 


CHARDON, Geauga County, Ohio.—BOND SALE.—The $2,000 
5% coupon water mains construction bonds offered on July 2—V. 132, p. 
4799—were awarded at a price of par to the First National Bank, of 
Chardon. The bonds are dated July 1 1931 and mature $500 on Oct. 1 
from 1932 to 1935, incl. Siler, Carpenter & Roose, of Toledo, also bid 
par for the issue. 


CHERRY VALLEY, MIDDLEFIELD AND ROSEBOOM CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Cherry Valley), Otsego County, 
N. Y.—BONDS VOTED.—At an election held on June 29 the voters ap- 
proved of the plan to issue $75,000 in bonds for the purpose of constructing 
an addition to the present school building. The measure was approved 
by a favorable vote of 161 to 15. Sale of the bonds will be made on 
July 20. The issue will bear interest at 4% and will mature serially from 
1933 to 1962, inclusive. eA fs Lam 

BOND OFFERING.—The Board of Education will receive sealed bids 
until 8 p.m. on July 20 for the purchase of the above-mentioned $75,000 4% 
school bond issue. Dated June 30 1931. Due June 30 as follows: $1,000, 
1933; $2,000 from 1934 to 1941 incl.; $3,000 from 1942 to 1947 incl.; $4,000, 
1949 to 1951 incl.; $3,000, 1952 to 1957 incl.; $2,000, 1958; $1,000 from 
1959 to 1962 incl. Prin. and int. are able at the National Central 
Bank, of Cherry Valley. A certified ch or 10% of the amount of bonds 
bid for must accompany each proposal. 





Financial Statement. 
Assessed value of property in the school district. ............--- $1,211,826 
Estimated actual value of property in the district.............. 1'525,000 


Bonded indebtedness, including present issue__.............-- 


148,000 
Estimated population of the district. 1.300. 
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TION WARKANTS. eC rex 4 Bs Aberrona, TAX ANTICIPA- mDUNDEE POND SALE I at yd passe e . ae ee Tunica ge 
troller on July a r redemption of $1,500 


tehool mre Benee gy  B 
ing fund for bonds and interest. 649 to 661 


CLERMONT COUNTY (P. O. sedans, Ohio.—BOND OFFERING. 
Clerk Commissioners, will receive 


B. L. Ketchum of the Board of 
sealed bids until 12 m. on July 17 for the Bre Sept. fa Poor relief 
- Dated July 1 1931. Denom. $1,000. tte 
$3,000 from 1933 to 1936 incl., and $2, in 1 , sept 
-annually. Bids for the bonds to Interest at a rate other than $%, 
in a multiple of 4 of 1%, will also consid — = 
check for $280, payable to the County ioners, m 


bidder 
al opinion of Peck, Shaffer & Williams of Cincinnati, as to the validi 


ity previously advertised for bids until July 10 for the purchase 
oy evict nave 132, p. 4799.) 


COLUMBUS, hear red Benn a Ohio.—BOND SALE.—The $750,- 
000 coupon or and sewage disposal fund No. 4 nds 
offered on aay. 9—V. 132, 4799—-were awarded as 4s to the National 
City Co., of New York Ry gh my poomiam. sf 96.070.50. § ual to 
100.6099, a basis of about 3.94%. ‘Fhe vonds are dated A’ 1 and 
mature $30,000 annually on Feb. 1 from 1933 to 1957, inc mE, 

ee a 

Bidder— Int. Rate. Premium. 


National City Co., New York..............-.----- 4% $4,574.25 
BancOhio Securities Co., aaeaber and Contin- 
ental Illinois ee ng scifi naaipagliinet i’ ean: 4u%% 16,267 .50 
Detroit Ceres Stone & Webster and 
Blodgett, Inc., New ER OEE PERERA Le 4K% 14,310.00 
Stranahan, Harris, & Co.., ha. 7. | erm “u% 13,655.00 
a Stuart & "Co., Ch icago, om “The Northern 
bs at bs bs A ln weuraahibbinaia ile Cathie 44% 12,045.00 
Guanine a Co., Cleveland; McDonald, Calla- 
han & Richards Co. Cleveland, and Seaso 
SS rel, CINE cick cb ce clincweunssbucce 4%% 6,383.00 


COOK COUNTY °, os me 


‘o), 1ll.—BONDSALE.—The $1 052. moved 
5% refunding bonds o 1, 


yon on July 6 (V. 133. p. 156), 
awarded at 2 bree of > of par to 8 to r oe dicate com of the Continental 
Illinois Co., & Savings nk, the Harris Trust & 
Savings Bank r+ = Nahe, Te Trust Co., all of Chicago. Only one a 
was received for the bonds, which are dated July 1 1931 and mature July 1 

7933, This sale is of icular interest inasmuch as it was effected to 
provide funds with w' cipal an 2 toterens a charges on 
which technical default he - Dp. 4273) We quote the 
“Journal of ’’ of Maly 7 this connection as follows: 

“This sale retires the last of the bonds on interest that were defaul en 
by ee county on June 1. It also postpones any danger of the county’ 

ds being removed from the New York list of obligations eligible be 
investment of savings banks and trust funds 

“On June 1 Cook County ~~ on $1,868,400 of interest and prin- 
cipal. As a result, the market for most local municipal obligations was 
completely demoralized. The default also placed the county in line for 
being eliminated from the New York legal list, the conditions of which are 
thats no bond of any municipality can owned certain institutions if 
there has been a default for more than 120 days within the last 25 years. 

‘The removal of the default was accomplished in two s . Last month 
the count certain receipts to y, qei6. 000 of the defaulted obliga- 
tions. Then authorization was obtain by special Act of the Legislature 
to sell the present issue of $1,052 400 1 by w hie the county obtained funds 
to take up the remainder of ‘the obli gations. 

“The on by the county was of a technical nature in that the above- 
named local ban offered holders par and accrued interest for any of 
the obligations and thus prevented any losses. By this sale the holdings 
of the banks, consisting of Pt defaulted mds, are conv into interest- 
bearing short term obligations. During the two-year od prior to ma- 
turity it is expected that the 1930 tax levy will collected, part of the 
funds from which were originally intended to retire the bonds.’ 


CORNELIA, Habersham County, Ga.—BONDS VOTED.—At a 
election held on July 6, the voters are reported to have faeces a $75,000 
issue of bonds for water works purposes by a large maj 


COVINGTON Lee p County, ey. -—BOND OFFERING.—Sealed 

bids will be received by Louis Meyer, Commissioner of Public Finance, 

until 9:30 a. m. on July 16 for the pussate of an issue of $142,600 

coupon asphalt street improvement refunding bonds. Int. rate is not to 

exceed 6%, stated in a multiple of \ of 1% and must be the me for all 
‘or 


of the bonds om. and one Dated July 1931. 
Due on Pe i as follows: $4, 000, im to 1939; $5,000, 1940 to 1960, and 
$5,600 in 1961. Prin. and int.’ (J. & J.) pa yable in New York. The 
a proving opinion of Masslich & Mitchell - 4 Now York. will be fur: 

he bonds will be delivered at the Bank of America National Association 
in New York City, on or about ez 27 1931. A certified check for $3,500, 


Payable to the Commissioner of Public Finance, must accompany the bid. 
CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BONDS 
OFFERED.—Sealed bids were received until 10 a.m. on July 9, by Lester 
R. Dougherty, County Clerk, for the hase of a $70 0,000 laste of 44 % 
semi-ann. highwa. improvement bonds. Denom. $1,000 yi. 
1931. Due on May 1 1933. Approved 
mission and the Attorney General. Print 
, charge to be stated in bid. (These are th 
on June 23, for which all bids were returned unopened.—V. 132, p. 4799.) 


CRETE Satins Coun Neb.—BOND SALE.—A $22,000 issue of 
refunding ‘bonds "to have been disposed of te an undisclosed 


 CUMSERLAND, R. I.—STATUS OF $100,000 BOND ISSUE EX- 
PLAINED.—In response to our soqueet Ser | for information an issue 
of $100,000 refunding bonds, James C. Carr, Deputy Town Cl fy m9 
us that the resolution authorizing the issue “must be approved by the 
General Assembly at its session next year’’ and that until such sanction has 
been obtained no action as to the disposition of the issue can be made. 


DAVIE COUNTY (P. O. Macksville), N. C.—NOTE SALE.—An 
$8,400 issue of notes is re to have been purchased recently by the 
Bank of Davie of Macksville as 6s at par. 


DENVER City pad Seam, Colo.—BONDS CALLED.—It is an- 
nounced by Wm. F. McGlone, Manager of eres, bg a... is calling 
for payment, int. to cease en July 31, various storm sewer, 


Sanitary 
impt surfacing, alley pa ving my eth bonds. wd 
—.~¥ can be arranged at paving and st Trost Cr Pay- 


Co. in N. Y. City. 
DODGE CITY, Ford Comnty, 


$40,000 issue of ving bonds th Kon ORD DEE aoa 
- e@ of cou paving m at was purc e d 
McArthur & Co. of Kar y; 11931" 


nsas City—V. 132, p. 4800—is dated Aug. 1 193}. 
Due in from one to 10 years. enom. $i ,000, Interest payable F. & A 
Price paid for the bonds as 44s was 100.82, a basis of about 4. 08%. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND OFFERING.— 
Seated bids will be received until 1:30 p.m. (Standard time) on July 14, by 
A. Cole, County Clerk, for the purchase of an $88, issue of 4 
ident rece bonds. Denom. $1,000. Dated May 1 1931. 414% 
on May mt. 935. Prin. and int. (M. & N.) payable at the office of the 
n Mey — RE cert check for > of the bid, abl 
to the County Clerk, is required. yee 


DULUTH, St. Louis County, Minn.—BOND SALE.—The $570,000 
issue of 334% semi-annual sewage disposal system bonds offered for sale 
on July 6 ( , 132, - 4625 By awarded to the wm re) -Illinois Co. of 
Chicago for a oT um of $1,085, equal to 100.19, a basis of about 3.71%. 
Dated July 1 Due $30,000 from July 1 1982 to 1950, inclusive. 

BONDS OFFERED FOR INVESTMENT.—The successful peter. _- 
oeered, the above bonds for public su bere at one ert Py 

sootertiy to eld 2.00%; 1933 to el sapere tk 34 to yield 
1935, 325% 1 4; 1937 and 1938, 3.60%; 1939 to 1941, Ff 3.85% 
and 1 to 1 50, maturities to yield 3.70%. Th rted to 
inv s meas for savings banks in New York, Massachusetts and 2 to be legal 
Subject:to approval of legality by Chapman & Cutler of Chicago. 


of 2 of Nemphis. Date fee WPT 1 vBurohaged by the 38 Commerse eros Securities Co. 


* pyhaean me any UNION FREE sone, DISTRICT NO. 2 (P. O. 
Tuckahoe), Westchester County, N. Y.—BOND OFFERING.— 
. District C receive sea bids until 8 p. m. 

ae be grr saving time) on J of $180,000 not to 
int ool bonds. Dated Aug. 1 1931. 

pneu. 1,000. Due $10,000 


hoe. Sioabis to John F. 


, Treasurer, must accom: each ne oy proving opinion 
of Hawkins, Delafield & Loneieliow of propos York will furnished the 


EASTON, Talbot County, Md.—ADDITIONAL a NFORMATION .— 


In connection with the report in—V. 133 1 000 he sale on 
July dy of an issue of bon oy an amount rom $3 to $45,000, we leara 
that the proceeds 1 be the m and 


of the issue will used eo ait ortenge an 
ow the bonded ae inst the aston ater Co., which in- 


debtedness ,has been assum guaranteed the Mayor and Council 
of Easton.’’ Sealed bids for the bonds will be sneak by Ral 


h A. Town- 
send, Town Clerk, until2 p.m.on July 15. Coupon bonds bearing interest 
at 5% and dated’ May 1 1932. Denom. $1,000. One bond will mature 


annually on May 1 commencing in 1943. Interest is payable semi-ann y. 
The bonds and theinterest thereon are primarily payable from the revenues 

derived by the Easton Utilities Commission , ~— the by 
the full taxing powers of the Town.’ A certified check for $1,000 muse 
accompany each proposal. The amount of ba conde to be sold is subject to 
ap discretion of The By hs or and Council. The taxable basis of the town 
Pr ae y $4,500 as the bonded indebtedness tted by law 

of the ta taxable basis. 


The bonded indebtedness, including the maxi- 
camel proposed issue as herein set forth, will be $274,000. 


ELIZABETH, Union County, N. J.—TEMPORARY LOAN.—John 
A. Mitchell, City Comptroller, received sealed bids until July 8 for the 
urchase of a tem ry loan of $4,554.27 and awarded th @ Rene to she 
hase Harris For . of 94 York, and the Elizabeth Trust 
jointly, at at 2. 10% int. basis, plus ® premium of $94. The loan is “ abeed 

and ans s Sept. 10 1931. The Union County Trust Co. 
pid’: an Soe H* 


and an int. rate of $34 ., plus a premium of $19.50, 


entire issue by the piten Banking Co. The offer of the successful 
bidders was made on an eh ae basis. 


ELKLAND SCHOOL DISTRICT Tioga Be my Pa.—BIDS RE- 
CEIVED FOR ISSUE OF A aot 000 BONDS . Mae A. Smith, Secretary 
of the Board of School Directors, eran ws us that the following bids were 
received on June 26 a the purchase of an issue of $30,000 5 5% coupon school 
bonds offered for sale: 


‘Ov 


Bidder— Rate Bid. 
Glove: MacGr & Cunnin yn Ry tas dtieimaladion ba OUND: die Sa 102.87 
J.H. Holmes & , Pittsb lso agreed : print bonds) -_.....-.. 101.55 
Pattison National Bank, El a tiie Aik cs axl uid Been duis dinslegilamsat ac ioas-mucaibeagies i 1.60 
First National Bank & Trust Co., Elmira_.___..---.------------- 101.00 


The bonds are dated July 1 1931. 
follows: $5,000 0 from 1936 to 1939 incl., 
yable semi-annually in Jan.and July. Sale of the issue has yet to receive 
the 2 approval of the Department of Internal Affairs of Pennsylvania. 


ELLIS COUNTY (P. O. Arnett), Okla.— BOND SALE.—The $100,000 
moe 5 of ey bonds offered for sale on July 6 (V. 133, Be 156) was jointly 
pasemeoes the American First Trust Co. and the aylor-White Co., 

th of Ss oma City, as follows: $90,000 as 434s, due $10,000 from 1934 
to 1942, and $10,000 as 4s, due in 1943. 


EL PASO, El Paso County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on July 13 by G. R. Daniels, City Sudiser. 
for the purchase of two issues of An egating $206, 000, as follows: 
$30,000 public school refund: ue on ee t. 1 as follows: $1,000, 


Denom. $1,000. Due July 1 as 
and $10,000 in 1940. Interest is 








932 to 1941 i. -—_ $2, 1. 1842. to re Jonge 
176,000 funded debt bo 1; $9,000 1932 to 
1934; oF ,000, 1935 to 1938; "$8, S O00, 1939 - Tod; 1 aon fo 
1944: $10,000, 1945 and 1946; $11,000, 1947 and T's 
1949 and 1950, and $13,000 in Toi 
Interest rate is not to exceed 444%, payable M. & 8S. 
Rin } nesnagigana is an official list of the bids received at the sale: 
Int. Rate. Rate Bid. 
me. ary & Co., et al (successful bidders) _........--- 3% # 100.099 
Bankers Com ny of ae Cf Yee aes 3% % 100.083 
first National Bank of New York, et al_._...-.------ 4 103.099 
PEE ES GO, GE Bln wc wccconncistusovadscnseotad 4% 103.039 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND SALE.—The $2,350,- 
coupon or registered general improvement bonds ee en July 7 
—vV.1 3. D- 156—were awarded as 33s to a group composed of Estabrook 
Co., Brown Bros. Harriman & Co., Kountze Bros. and El e & Co., 
all of iden York City. at a price of 100.099, a basis of about 3.74%. The 
1 and mature July 1 as nel. and 00, 
a 


F 

bonds are dated July 1 1 

from 1951 to 1957 incl.; $250,000 from 1958 to 1960 incl 200 ,000 

in 1961. Mem of the successful group are re-off he bonds for 
ool er priced at 101% and interest, to yiel pA 3.65 to 

Ry to maturity. The obligations are said to be legal invest- 


eas Snr er trust funds in New York State. 


vas, Even. Deletes County, eee sa ae 104s. oo 
The $2 tempora oan offe on y —was 
omaed to the B. PN MC. D Durfee Trust Co., of Fall River, 2 2.50% dis- 
count basis. The Ge is dated July 9 193i and matures Nov. 25 1931. 
The Fall River National Bank submitted a discount basis bid of 2.58%. 


FARMINGDALE, Nassau Coun N. ¥.—BOND OFFERING.— 
William A. Wesche, v= Clerk, will receive scaled bids until 8 p. m. 
daylight saving time) on July 22 for the purchase of $90,000 not | exceed 
on oF registered | sen bonds. Dated 1 1931. 

() 


Aug. 
oe ee seems Sen we Sak mel. 
Denom $1 00 1942 tol 1951 incl. Rate of be 





interest to 
— a < A or 1-10th of 1% and must be the same for all of the oa 
semi-annual interest (Feb. & pug) are ow York, "A at the Bank 
of Farming le or at = Ay -y ee eee, cartified 
heck :900, e e order of the village, mus tT 
bee or $7 he fe approvin opiates of Clay, Dillon & Vote of Nev Now 
Vor ic will be ed the purchaser. 

FIRESTONE, mig ce County, Colo.—BOND CALL.—The entire issue 
of 6% water bonds dated July 1 1916, were called for payment at the office 
of Joseph D. Grigsby & Co. of Pueblo, on July 1, on which date interest 
ceased. Dueon -4 1 1931, optional on July 1 19236. 

FLOYD COUNTY (P. O. New Albany), ae -—BOND SALE.—The 


$19,500 4% coupon highway impt. bonds on July 8—V. 132, 
p. 4800—were awarded to the Fletcher Savings & Trust Co. of Indianapolls, 
at par plus a premium of $253, oouel to 101.29, a basis of about 3.83%. 


The bonds are dated Aug. 15 193 and mature $975 annually on May 15 
from 1932 to 1951 incl. The Fletcher American Co. of Indianapolis, b 
par plus a premium of $50 for the issue. 


FONDA, Montgomery County, N. Y.—BOND OFFERING.—E. B. 
Clute, Village Clerk, will receive sealed bids until 7.30 p. m. (daylight 
saving time) on July 22 for the purchase of $30,000 4% regis bonds. 
Da Aug. 1 1931. Denoms. $1,000 and $ $500. Due $1,500 on Aug. 1 
from 1933 to 1952 incl. Prin. an semi-ann. int. are payable at athe 
National Mohawk River Bank, Fonda. A certified po. for $1,500 
payable to the order of the Village, must accompany each proposal. 


FORT SMITH, Sebastian County, Ark.—BOND OFFERING.—Sealed 
will be received by Fagan Bourland, Mayor, until 2:30 p. m. (Central 
——— time) on Ang 0D 3 for =e urchase of two issues of 5% semi-annual 
ogating St 5,000 ‘ollows: 
$100. 0,000 fire £2 guipment o and apparatus bonds. Due $10,000 from Aug. 1 
944 inclusive. 
25,000 he e coartqinens building repair bonds. Due $2,500 from Aug. 1 
1935 to 1944 inclusive. 


id 





FREEPORT, Brazoria County, Tex.—BONDS NOT SOLD.—The 


$15,000 issue of 534 % semi-ann. refunding bonds offered on July 1—V. 132, 
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; 4278—was not sold, as there were no bids received. Due $3,000 from 
933 to 1937. 


FREMONT SCHGOL DISTRICT (P. O. Fremont), Dodge County, 
Neb.— BOND DESCRIPTION.—The $250,000 issue of school refunding 
bonds that was jointly purchased by the First Trust Co. and the Lincoln 
12: both of Linco in, at a of 100.401—V. 132, D. A800-—is 

described as follows: coupon » 000. 
Due on Nov. 1 1951, optional after $ years. ple M. & N. Basis 
of about 3.91% to optional date. 


GALLATIN, Sumner County, Tenn.—BOND SALE.—The $33,000 
issue of elementary school bonds offered for sale on July 6—V. 132, p. 4626— 
‘was 5p ae aey by J. W. Jakes & Co. and Joseph, Hutton & Estes, 
both of Nashville, as 4 um of $1,327, equal to 104.01, a basis 
of about 4.05%. Dated July 11931. Duefrom July 1 1932 to 195lincl. 

GALLITZIN TOWNSHIP (P. O. Ebensburg), Cambria County, 
Pa.—BOND OFFERING.—The Township is off for sale an issue of 
bonds (amount not stated), numbered from 1 to 10 incl., due one bond 
each year, and bearing int. at 44%%. The notice states that further 
—a regarding the sale may obtained from L. 8. Jones, Ebens- 


Int. 


GLOUCESTER COUNTY (P. O. Woodbury 
SOLD.—Chester N. Steelman, Clerk of the 
ree that the issue of $400,000 4% coupon or registered road bonds 

ered on July 8—V. 133,,p- 4801—were not sold, as no offer for their 
purchase was submitted. he issue is dated Aug. 1 1931 and matures 
annually on Aug. 1 from 1933 to 1946 incl. 

GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. San 
Francisco), Calif.—BONDS NOT SOLD.—The $6,000,000 issue of 4% % 
coupes or registered semi-ann. bridge bonds offered on July 8—V. 132, 

. 4626—was not sold as the only bid received for the bonds was rejected 

y the Finance Committee of the Board of Directors. The single bid re- 
ceived for the bonds was an offer to pay a premium of $1 and accrued 
interest on the initial financing of $6,000,000, made by Dean Witter & 
Co. of San Francisco. his tender contained restrictive conditions as to 
the validity of the bonds and the construction of the bridge. It embraced 
not only this offering but the entire $35,000,000 of proposed financing. 
is stated that a new offering plan is being worked out. 

GONZALES, Ascension Parish, La.—BOND SALE.—The $10,000 
issue of 6% coupon natural gas system bonds offered for sale on June 22— 
V. 132, p. 4449-——was purchased by the Continental Bank & Trust Co. of 
New Orleans, at par. Denom:. $ . Dated Nov. 1 1930. Duee $500 
from 1931 to 1950, incl. Interest payable M. & N. 

GOODING HIGHWAY DISTRICT (P. O. Gooding), Gooding 
founty. Ida.—BOND NOTICE.—It is announced that the Bankers 
Trust Co. of New York has been appointed agent for the payment of this 
district’s 544% refunding bond coupons. 

GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.— 
Jacob Van Wingen, ng | Clerk, will receive sealed bids until 3 p. m. (East- 
ern standard time) on July 15 for the purchase of $435,000 not to exceed 
4% % interest St dis Tne bonds. Dated Aug. 11931. Denoms. 
$1,060 and $500. ue $145 annually on Aug. 1 from 1932 to 1961 incl. 
] pal and semi-annual interest are payable at the office of the City 
Treasurer. The bonds will be delivered without ex to the buyer for 
printing and will be sold subject to the approval of any pesca bond 
attorney selected by the purchaser, the opinion to be paid for by the pur- 
chaser. Payment for and delivery of the bonds to be made at the office 
of the City Treasurer. A certified check for 3% of the par value of the 
bonds bid for, payable to the order of the City Treasurer, must accom- 
pany each proposal. 

Financial Condition June 30 1931. 


» N. J.—BONDS NOT 
of Chosen Freeholders, 





I aa ics el hc None 
nS ee ot emalbommae $265,142,917.00 
Total value of water works sinking fund 1,314,669.91 





Total value of general sinking fund____.._.....---. 
Total value of special assessment sinking fund 
Total value of cemetery trust funds 
Total value of sinking funds, water works, general, ceme- 


1,051,295.15 
18.09 


tery trust funds, special assessments_...............--- 4,327 ,988.11 | 
Cash on hand, exclusive of sinking fund.............-..-- 1,587 ,677. 
RSE ELIE ATE CE 48 ,696 897.13 


This includes water works value of $7,741,976.18. 
opulation, Census of 1920, 137,634; U. 8. Census of 1930, 168,234. 
Note.—Street improvement and sewer construction bonds are only a tem- 
porery obligation, being issued for from 1 to 10 years, and their payment 
provided for by special assessment on the property directly benefited, 
but are a direct city obligation. 
Recapitulation of Bonded Debt June 30 1931. 











a I a on sg oe suse oswellee ---- $1,500,000.00 
Sewage disposal, general taxation. ______- 3,910,000.00 
Cemetery, pete by  —— taxation__...- 150,000.00 
T. B. hospital, paid by general taxation_-_ 215,000.00 
Bridge bonds, paid by general taxation.............---.-. ,000. 
Fi protection, pela ¥ general taxatiog........-.-<css- 957 ,000.00 
Water works, paid by water revenue_______..__.____-___- 3,553 ,000.00 
School bonds, paid by general cea Src ca ws args toinn 4,420,250.00 
Street improvement bonds, paid by special assessment. ---- 3,807 ,400. 
Sewer construction bonds, paid by special assessment- ----- 605,200.00 
*West Side Library bonds....................-.......-.- 135,000.00 
Social service relief bonds, general taxation............--- ,000. 
$20,142,850.00 
Less general sinking fund cash and securities. ._$1,051,295.15 
water works bomids...............--scese 3,553 ,000.00 
Less street and sewer bonds__.._.......---- 4,412,600.00 
9,016,895.15 
Net bonded debt payable by general taxation.........-- $11,125,954.85 





*Serial bonds all held in sinking fund. 


GRANVILLE COUNTY (P. O. Oxford), N. C.—NOTE SALE.—A 
$15,000 issue of notes is reported to have been purchased by the First 
National Bank of Granville at 6%. 

GREENBURGH SCHOOL DISTRICT NO. 4 e- O. Hastings-on- 
Hudson), Westchester County, N. Y.—$650, BOND ISSUE TO 
BE CONTESTED IN COURT ACTION.—Residents of the district are 

to be preparing plans incident to the institution of court proceed- 
ings to prevent the issuance of $650,000 in bonds which were authorized 
recently. Opponents of the measure contend that the election at which 
the issue was voted was illegal in that insufricient notice was posted and 
because teachers participated in the vote. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND SALE.—The $527,000 coupon or registered highway imprevement 
bonds offered on July 9—V. 133, p. 157—were awarded as 4s te the First 
Detroit Co. and M. M. Freeman & Co., Inc., both of New York, jointly, 
at 100.188, a basis of about 3.98%. ‘The bonds are dated July 1 1931 


and mature July 1 foll " 
anc oor ae ee as follows: $17,000 in 1934 and $30,000 from 1935 


HAMBURG, Berks County, Pa.—BOND SALE.—The $15,000 4% 
coupon park bonds offered on July 6—V. 132, p. 4801—were awarded to 
the First National Bank, of Hamburg, at 100.008, a basis of about 3.99%. 
The bonds are dated Oct. 1 1930 and mature $1,500 annually in from 1 to 





10 uears. The Hamburg Savings & Trust Co. of Hamburg, submitted a 
provisional offer of 101 for the issue. 


HAMTRAMCK, Wayne County, Mich..-LOAN BOARD AUTH- : 
ORIZES NOTE SALE.—Howard C. Cauca. Chairman of the State Loan 
Board, announced recently that the Board has approved of the plan of 
the city to borrow $158,000, through the sale of notes, in anticipation of the 
collection of delinquent 1930 taxes. Of the proceeds of the sale, $75,000 





will be used to take up outstanding notes and the remaining $83,000 for 
operating expenses. 

HASTINGS-ON-HUDSON, Westchest Cc t N. Y.—BOND , 
OFFERING.—Sealed bids addressed to Joaeph Eg. Murphy, Village Clerk,’ 


will be received until Aug. 4 for the purchase of an issue of $150,000 
provement bonds. 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Dakota County, 
Minn.—BOND DETAILS.—The $30,000 iste vt neeook bande that Was 


purchased by the State Board of Investments—V. 133, p. 158—bears in- 
cent as 4 RA and was awarded at par. Due $3,000 from July 1 1936 to 





CHRONICLE [Vou. 133. 
HAWAII, Terri . 0. | —<B0ND -CALL— 
announced by B. 5, Gmith, Torrivorist Presser, eek nee cniling for 


yment the public im t bonds Nos. 1 to 1,500 to the ~~ Fe] 


HCO St a ee 
aid u office : e 
. po Bankers Trust nm Honolulu, or at t option 0 


older, at the Co. in New York City, on Aug. 1, on which 
date interest shall cease. The bonds are dated yr 1 1911. 


HAYWOOD COUNTY (P. O. Waynesville), N. C.—BOND OFFER- 
ING.—Sealed_bids will be received until 10 a.m. on July 21, by Charles 
M. Johnson, Secretary of the Local Governmen , at his office 
he ae Fy ye ble FP Denon. $1, 

._ Int. ra n , Paya " . a 4 
Dated July i 1931. Due on July 1 as follows: $30,000 in 1933, and #5 
in 1934. n. and ie. mavens in gold in New York City. ea 
opinion of Storey, , Palmer & of Boston, will be furnished. 
Preparation of the bonds by McDaniel of boro. 
engraved by the yr se anknote Co. Purchaser will pay delivery 
meee. A certified ch for 2% of the face value of the bonds bid for, 
payable to the State Treasurer, is required. 

Official Financial Statement. 

Aen VARI Ech wtcatognwanwennensacowndsnacoased $26,153.320 
DORE WENO GIS kaa bo dn de ens cscs cdsdvacccoeacbedd 50,000,000 
Total bonded debt including this issue___..........-...---.--- 1,940,050 
OE ORE PEO an truco cochennctonncgtbaanemmenanmay 1,110,750 
PO Ps. Lnconan seit enemnaeedenanbienhahanwhawekhed 502,300 
PA PUD biktbémntinnacavee sis whadun dbnhenstheneonh 97 ,000 
CEC EINE UWE ot ccncmobakamehnanndkonglebennane 230,000 
CIRIERTNIE Ss 5. eck am cntnnn=ntenseechbin na honbaveeasbeonntes 18,000 


Population, 1930, 28,273; 1920, 23,496. 

Haywood county has never been in default. Tax rate, $1.29 per $100. 
Recent history of tax collections: 1928, levy, $347,290.56, uncollected now, 
$5,000; 1929, mat | $411,111.2], uncollected now, $40,000; 1930, levy, 
$396,868.22, uncollected now, $80,000. 

This bond issue will pay for debts incurred in maintaining the constitu- 
tional school term. 


HEMPSTEAD SCHOOL DISTRICT NO. 1, Nassau County, N. Y. 
—BONDS PUBLICLY OFFERED.—The Chemical Securities Corp., o 
New York, is offering for public investment an issue of $100,000 44%% 
coupon or registered bonds, dated July 1 1928 and due $25,000 annually 
on July 1 from 1951 to 1954, incl., at prices to yield 3.95%. Principal and 
interest (January and July) are payable at the Second National Bank, 


Hempstead. Legal investment for savings banks and trust funds in New 
pf State. Legal opinion of Hawkins, Delafield & Longfellow, of New 
ork. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.— 
The $1,596.51 6% drain construction bonds offered on June 26—V. 132, 
p. 4801—were awarded to a local investor at par plus a premium of $55, 
equal to 103.45, a basis of about 5.32%. The bonds are dated June 15 1931 
and mature Dec. 15 as follows: $156.51 in 1932, and $160 from 1933 to 1941 
incl. The State Bank of Lizton bid par for the issue. 


HILLSDALE HIGHWAY DISTRICT (P. O. Hazelton) Jerome 
County, Ida.—BOND OFFERING.—Sealed bids will be received by H. E. 
Gundelfinger, Secretary of the Board of Commissioners, until 3 p.m. on 
July 18, for the purchase of an issue of $100,000 5% semi-annually refunding 
bonds. Dated Aug. 1 1931. Due in 10 years. 


HODGE-JONESBORO SCHOOL DISTRICT NO. 23 (P. 
boro, gJackson Parish, IND OFFERING.—Sealed bi 
recei until 10 a. m. on Sept. 10 by W. ©. McClendon, Secretary of the 
School Board, for the purchase of an issue of $150,000 school bonds. Int. 
rate is not to exceed 6%, Dayable semi-annually. enom. $1,000. Dated 
Aug. 11931. Due from 1932 to 1936. Payable at the place or places to 
be aye upon by the purchaser and the School Board. The approving 
opinion of Chapman & Cutler of Chicago, will be furnished. A certified 
check for $7,500 must accompany the bid. 


HOUSTON, Harris Count Tex.—BOND SALE.—The fourteen 
issues of bonds, aggregating $2,490,000, offered for sale on ty | 6—V. 132. 
p. 4278—were purchased by a syndicate composed of Halsey, Stuart & Co., 
the Bancamerica-Blair Corp., the First National Old Colony Corp., A 





O. Jones- 
ds will be 





B. Leach & Co., Geo. B. Gibbons & Co., Inc., Dewey, Bacon & Co. and 
Darby & Co., all of New York, and the Fort Worth National Co. of Fort 
Worth, paying a premium of $40,363, equal to 101.62, a basis of about 
4.30%. The issues are described as follows: 
$136,000 +4 Jo, Goan 8, ponte. Dated July 1 1930. Due $8,000 from 
y nel. 
220,000 4%% drainage bonds. Dated Jan. 1 1931. Due $22,000 from 
Jan. 1 1934 to 1943 incl. 
400,000 44% sanitary bonds. Dated July 1 1930. Due $20,000 from 
July 1 1936 to 1955 inel. 
200,000 44% % sanitary bonds. Dated Jan. 1 1931. Due $20,000 from 
Jan. 1 1934 to 1943 incl. 
486,000 44%% water works. Dated July 1 1930. Due $27,000 from 
July 1 1938 to 1955 incl. 
130,000 444% water works bonds. Dated Jan. 1 1931. Due $13,000 from 
Jan. 1 1934 to 1943 incl. 
240,000 444% street impt. bonds. Dated Jan. 1 1931. Due $24,000 from 
Jan. 1 1934 to 1943 incl. 
40,000 454 % park bonds. Dated Jan. 1 1931. Due $4,000 from Jan. 1 
1934 to 1943 incl. 
40,000 5% fire station bonds. Dated Jan. 1 1931. Due $4,000 from 
Jan. 1 1934 to 1943 incl. 

40,000 5% macadam pavement bonds. Dated Jan.11931. Due $4,000 

from Jan. 1 1934 to 1943 incl. 

40,000 44%% general impt. bonds. Dated Jan. 1 1931. Due $4,000 

rom Jan. 1 1934 to 1943. 
88,000 S74, eareae pends. Dated Jan. 1 1931. Due $8,000 from Jan. 1 
Oo nel. 
80,000 41% % bridge and subway bonds. Dated Jan. 1 1931. Due $8,000 
om Jan. 1 1934 to 1943 incl. 
350,000 44% % special impt. bonds. Dated Jan. 1 1931. Due $50,000 
from Jan. 1 1934 to 1940 incl. 

The approving opinion of Thomson, Wood & Hoffman of New York 
will be furnished. Interest payable J. & J. 

HUNTINGTON AND BABYLON UNION FREE SCHOOL DIS- 
TRICT NO. 16 (P. O. Huntington, R. F. D. No. 4) Suffolk County, 
N. Y.—BOND OFFERING.—Charles H. Schneider, District Clerk, will 
receive sealed bids until 3 p.m. (daylight saving time) on July 13, for the 

urchase of $85,000 not to exceed 6% interest coupon or registered school 
nds. Dated July 1 1931. Denom. $1,000. ue July 1 as follows: 
$1,000 from 1937 to 1941, incl.; $2,000 from 1942 to 1956 incl.; $3,000 from 
1957 to 1966, incl., and $4,000 from 1967 to 1971, incl. f 
to be expressed in a multiple of 4% of 1-10th of 1% and must be the same 
for all of the bonds. Principal and semi-annual interest (January and July) 
are payable at the Huntington Station Bank, Huntington Station. A 
certified check for $2,000, payable to George L. Schaaf, Treasurer, must 


accompany each pro a he approving opinion of Clay, Dillon & 
Vandewater, of New York, will be furnished the purchaser. 


HUNTINGTON SEWER DISTRICT (P. O. Huntington) Suffolk 
County, N. Y.—BOND SALE.—Richard W. Hawkins, Town eg Meme 
reports that Batchelder & Co., of New York, were the successful bidders 
on July 3, for the purchase of an issue of $49,500 coupon or registered sewer 
district bonds, paying a price of 100.16 for the issue as 448, the net interest 
cost of the financing being about 4.22%. The bonds are dated July 1 1931. 
Denoms. $1,000 and $500. Due July 1 as follows: $4,000, 1936; $3,500, 
1937; $3,000 from 1938 to 1944, incl.; $2,000 from 1945 to 1948, incl., 
and $1,000 from 1949 to 1961, incl. Principal and semi-annual interest 
(January and July) are payable at the Bank of Huntington & Trust Co., 


Huntington. Legality approved by Clay, Dillon & Vandewater, of New 
York. The successful bidders are re-offering the bonds for general invest- 
ment priced to yield from 4 to 4.10%. hey_are repo to be legal 
investment for savings banks and trust funds in New York State. 
Financial Statement. 
_ Valuations 1931: 
valuation, real estate and special franchise- - ------ $46,373,460 
oe WHR: LOOURRRRN cp cus sacwenenspe 100, ,000 
ebt: 
Total bonded debt, including this issue__._.....--------- $3,279,075 
Water district bonds, included above_-_-__----------------- 1,205,385 
Sewer district bonds, included abo 81 


i teeter iaranwbeoene » 
Population, 1920 Federal Census, 13, 


893; 1930, 25,582. 
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URON, Beadle County, S. Dak.—BOND OFFERING .—Sealed bids 

be received until 10.30 a.m. on July 28 by M. F. Watt, sh —, 

Te ike pceaenet a ila ines ot onteas babe special assessm bonds. 

Int. rate is not to exceed 6%, payable semi-annually. A certified i check for 
2% must accompany the bid. 


INDEPENDENCE, Polk County, Ore.—BOND SALE.—A $14,- 


995.41 issue of 5 ‘ % improvement bonds is reported to have been purchased 
recently by the 


National Bank of ine dence, at rice of 100.22, 
a basis of about 5.46%. Due on Dec. 28 1938. Tae 
ERESARAPOLIS Marion rsaeg Ind.—LIST OF ‘BIDS. —The 
follo is a list of 


the bids received on July 1, for the purchase of the 
coupon funding bonds Toa to the Fletcher Savings & 
Indianapolis, as reported in V. 133, p. 158. 


Trust Cc ©o., of 


Flew ON S| REG ER RCE A EGR Se $7,517.00 
Pah ir MMNNn MMT... c.<1o00woneesecooecaceceaan '326.00 
Sa I i es 5,022.50 


IRVINGTON, Westchester County, N. ¥.—BOND SALE.—The 
following issues of coupon or bonds aggregating $240,000 offered 
y July 6—V. 132, p. 4627—-were awarded as 4.20s to M. M. Freeman 

& Co., Inc., and the First Detroit Co., Inc., both of New York, jointly, 
at 100.298, a basis of about 4. 15%: 
$185,000 coat impt. bonds. Due ae 1 as follows: $12,000 from 1932 to 

1945, incl., and $17,000 i 
30,000 = extension bonds. Due $ $2. 000 Aug. 1 from 1933 to 1947, 


25,000 water extension bonds. ae Aug. 1 as follows: $2,000 from 1933 





to a incl., and $3,000 in 1944. 

P ) emnerd issue is dated "Aug. 1 1931. Bids submitted at the sale were as 
‘ollows: 

Bidder— Int. Rate. Rate Bid. 
M. M. Freeman & Co., Inc., and the First Detroit 

eT EE aS reg 7 RRS 100.298 
| Ck Ye ee 100.09 
Roosevelt & Son 100.159 
Marine Trust Co .30 100.219 
Batchelder & Co 4.30% 100.2 
ee ee wbscduwisananeetasiinoneanwawl 4.40 100.178 
Se OF Ards dasb dks boi wwedadaducwnsss 4.50% 100.4 


ISLIP (P. O. Islip), Suffolk County, N. Y.—FINANCIAL STATE- 
MENT .—In connection with the proposed sale on July 11 of $65,000 not 
to exceed 6% interest incinerator 


—_ bonds, notice and descrpition of 
which appeared in—V. =p. a 480 


—we are in receipt of the following: 


cial Statement. 
Valuations: Actual valuation 1931 (estimated) _......-.-.- $120. 000 ,000 
Assessed yaluation, 1930-1931: Real property_-----.----- 641.380 
I I sc sls ed: bo toiew th es ened ap io uwdn <a ap reh-aw abana goles te 49-697 510 
nae one perty ST lc a saben do eect dhaia ah cbs uh car sckorekipete ama ndabeaalen Soba te 195, 
I ins isin Skids hes ty oo gs sop a da 51,364,390 
Debt | debt outstanding _._...........-.----------. et % 


This issue 

Total bonded debt, including this issue___._..._.........-. 
Sewer District Bonds, included in the bonded debt______-- 7,500 
Oe BPR Ms 6, iiss nd dln ewok nd bwenctektbencee Nil 
The total bonded debt of the town will be only about % of 1% of the 


JACKSON, Jackson County. Mich.—BOND SALE NOT CONSUM- 
MATED—ISSUE RE-OFFERED —The award on June 17 of $147, 4 
general obligation emergency water bonds of 1931 as 314s, 3\%s and 3 

to the Harris Trust & Savings Bank of Chicago, referred to in ‘considerab by 
detail in v. 132, p. 4801, 4627, apparently was not consummated, as the 
issue is being re-offered for sale on July 15. Sealed bids for the issue will be 
gg ey until 1:30 p. m. (Eastern standard time) until that date by Clifton 

. Vedder, City Clerk. he issue is dated July 15 1931. Denom. $1, 
Bas serially as follows: $5,000 from Py. to 1938 inel., $15,000 from 1939 
to 1945 incl., $12 000 in 1946 and $5,000 in 1947. Principal and semi-ann. 
interest (Jan. and July 15) are payable at the Union & Peoples National 
Bank, Jackson, er at the Chase National Bank, New York. Rate of 
interest to be suggested in bid. Proposals should ‘include cost of printing 
the bonds and legal opinion. Each offer must be accompanied by a cer- 
tified check, payable to the order of the City Clerk, for 2% of the par value 
of the bonds. No depository or preferred delivery bids will be considered. 
Financial Statement. 
Incorporated as a 
ee (1930 vt 


Lhe echGLOR CRA hebatewGucane sbitie wed ene 0.25 sq. miles 
haseantt valuation (1931) i ia hak sei tacit ch siesta so on aia area $76, $43 260. 00 
PRRtcaded Sancdnddgennuautl 12/2 .00 

PRE tise reclambcbendivke $88 ,901 ,360.00 

Core Ce RE Cet iain ccna nenecadtantinicd ewan sehen $9.85 
City tax rate (1931-89) acceded dang bbdendeinchbn cee $9.92 
PN I I I ice cep tn nani villi Stn 2 sso: leon ated $30.60 
Value of property owned by city (aneeaiel of Dec. 31 1930) 1,164,255.04 
Total general bonded debt at July 1 1931_--_---.---.- --- ,874,729.00 
Total water bonded debt at July 1 1931__-_-.-----.-.---- 1375.00 
*Total special assessment bonded debt July 1 1931_____-__ ,500.00 

Se ik ks che head ie oo cerns canna ies Mein ida cites th eh nde aie $3 523,604.00 
Floating debt—Due bank for 1930 water improvement con- 

SE CNN in a acne heals cea one meta oro ianaeaekes 101,975.46 
General obligation bonds authorized but unsold_-__-__.--- 108,000.00 
Sinking fund general debt at July 1 1931__-_.-----_------ 232,812.00 
Sinking fund water debt at July 1 1931__-_--___--------- 76,627.00 
Sinking fund special assessment debt at aed (Eee 101,343.20 


*Note.—Property share of paving bonds issued under authority of 
Serial Sections 280 and 281 of the City Charter. These bonds do not apply 
against the city’s bonding limit as to genera! debt. 


JACKSON SCHOOL TOWNSHIP 3°" Pe 
County, Ind.—BOND OFFERING.—J 
Trustee, will receive sealed bids until 2 p.m. 
So1K 000 834 school construction bon 

: ue 
os os. Principal and semi-annual interest (June and Dec. 15) are pay- 
able at the office of the Township Trustee. A certified check for $75 must 
accompany each proposal. 


KEARNY (P. O. Arlington), Hudson County, N. J.—BOND SALE. 
—tThe four issues of coupon or registered bonds offered on July 8—V 
133, p. 158—were awarded as 44s to a syndicate corepeees of B. J. Van 
Ingen & Co. of New York; Charles P. Dunning of Newark; Stranahan, 
Harris & Co., Inc., and M. F. Schlater & Co., both of New York, as follows: 


$587,000 assessment bonds ($588,000 offered) sold at a total of $588,789: 
equal to 100.30, a basis of about 4.425 %. Due July 1 as folliows 
$80,000 from 1932 to 1935 incl.; $90,000 in 1936 and 1937, and 
$87,000 in 1938 

528,000 improvement bonds ($531,000 offered) sold at a total of $531,159, 
equal t> 100.59, a absis of about 4.425%. Due July 1 as foliows: 
$20,000 from 1933 - 1941 incl.; $25,000 from 1942 to 1954 incl., 
and $23,000 in 195: 

479,000 school bonds (Sasi, 000 offered) sold at a total of $481,759, 
equal to 100.57, a basis of about 4.44%. Due July 1 as follows: 
$20,000 from 1933 to 1946 incl.; $25,000 from 1947 to 1953 incl., 
and $24,000 in 1954. 

153,000 Serene. bonds (same amount offered) sold at a total of $153,908, 

ual to 100.59, a basis of about 4.44%. Due July 1 as follows: 
$ ,000 from 1933 to 1937 incl.; $10,000 from 1938 to 1948 incl., 


and $8,000 in 1949. 
Each issue is dated July 1 1931. Only two bids were rousty ed at the 
man & Co., H. B. Hand & Co., 


sale. - group composed of M. M. Free 
and J. 8. Rippel & Co., all of Newark, bid for the bond.sas follows: 


Beiigrowe) Blackford 
hornbur: Township 

k. ‘July 30, for the purchase of 

Dated July 15 1931. Denom. 


yy 15 as follows: $2,500 from 1932 to 1942, incl. and $3,500 | 





KING COUNTY (P. O - Seattle), Wash.—BOND OFFERING.—Sealed 
bids will be received until 2 Pp. m. on Aug y George A. a County 
Auditor, Sor, ihe purchase of a $13,500 am of omnes street im: * Donohue 
Road No. 19 bonds. Int. rate is not to exceed 65%, payable F. & & A. . 
Denom. $1, 150g. one for $500. Dated Aug. 1 1931 ue in from 1 to 12 

years from date. Prin. and int. pavetse at the office of the County 

urer in Seattle. Each bidder submitting a bid shall specify: 

wa The ee rate of —— t and premium, if any, above par at which 


bonds; or 
(b) the arene rate of interest at ‘which the bidder will purchase said 


bonds at 
Bonds ahall be ae 2 the bidder making the best bid, subject to the rie 
of the Board of County Commissioners of said a gy to reject any or all 
bids and paanvertes. " Rene of such bonds sold at less than par 
and accrued interest, nor shall any discount or =. amen be allowed on 
the sale of such bonds. Legal opinion of Howard A. Hanson of Seattle 
furnished. A certified check for 5% of the bid is required. 


KINTA SCHOOL DISTRICT (P. O. Kinta) Haskell County, 
Se OFFERING .—Sealed bids will rasareak until 4 p.m. 
on July 13, by T. D. Weatherton, Clerk a! of the Board of Education, * the: 
ss of a $10,000 issue of school bonds. Due $1,000 from 1934 to 1943, 
nel. A certified check for 2% must accompany the bid. 


LA CROSSE, La Crosse County, Wis.—BOND SALE.—The two 

issues of 4% coupon or resiosered bonds aggregating $100,000, offered 

for sale on uly 7—V. 133, 158—was awarded to the Milwaukee Co. of 

en th for a premium Pot $653, equal to 100.653, a basis of about. 
. he issues are as follows: 

$30.00 sewer bonds.” Die $5,000 from Jan. 15 1932 to 1941, incl. 

50,000 street paving bonds. Due $5,000 from Jan. 15 1932 to 1941, incl. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND pain ta 
L. J. Spaulding, Clerk of the Board of County Commissioners 

sealed bids until 1 p. m. on July 14 for the purchase of $211, T1050 08 ne % 
bonds, divided as follows: 


$129, 354.15 Mentor Sewer Dist. No. 2 bonds. ty semi-annually as. 
follows: $5,354.15, —— and $7 ,000, Oct. 1 1932; $6,000 "April 1 1 
— $7 , Oct. i from 1933 to 1941 incl. A certified check 


r $10,000 is required. 
82,140.93 Willbughoy Sewer Dist. No. 1 bonds. Due semi-annually as. 
follows: $4,000, April and $4,140.93, Oct. 1 1932; $4, oae: 


April and Oct. lin — ane 1934; $4, 000, April 1 and $5,000 


Oot) 1 1935; $4,000, land Oct. 1 from 1936 to 1938 inel.: 
$4,000 , April and $5.0 Oct 1 1939; $4,000, April and Oct. 1 
in 1940 and 1941. A certified check for $6,000 is required. 


Each issue is dated May 1 1931. Bids for the bonds to bear interest at a 
rate other than 54% %, expressed in a multiple of 4 of 1%, will also be con- 
sidered. n. and semi-ann. int. (A. QO.) are payable at the County 
Treasurer’s office. The approving opinion of Squire, Sanders & Dempsey 
of Cleveland, may be obtained without cost to the purchaser. 


LAKEVILLE SCHOOL DISTRICT, Holmes County, Ohio.—BOND 
po on —An issue of $36,000 4%% cou n school pene 8 was purchased 
June by the State Teachers Retirement System of Pert: a 


par ~~ py AA, % Mg ay Fa 100. 50, a basis of about 4.44% 
nds mature $2,000 annually ually in from 1 to 18 years. 

LANCASTER, Lancaster County, poet ay OF BIDS.—The follow- 
ing is an official list of the bids received on May 25, for the purchase of the 
ee ,000 4% coupon land fe bonds awarded jointly to Edward 

8to! eS & Co., ane H. Rollins & Sons, both of Philadelphia, as 
amen in V. 133, p.1 8. 

Bidder— Premium. 
Edward Lowber Stockes & Co., and E. H. Rollins & Sons_----- $5,707.80 
Conestoga National Bank, Re ne ke shee Se. ean 4,422.60 
Formas Se asa eI AY SES EMESIS 4,536.00 

i en ED cn cc née mamoakeeainmecwnchenkemkemee 4,195.80 
Oe I OO ws a ceincis Shine glenn reese dnc ea ene ke 3,627.54 
ets ee OE C8. os ncn wanna cok Sod eownouanaloanee 4,611.60 
pS i IAN LR i ii FAR GIR AREER 2 ST 450. 
Commonwealth Trust Co., Harrisburg_................------ 3,583.03 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 

C. Loomis, County Treasurer, will receive sealed bids until 10 a. m. 
(Daylight saving time) on July 33 for the purchase of $18,000 5% road 
improvement bonds. Dated July 15 1931. Denom. $900. Due $900 
on May and Nov. 15 from 1932 to 1941, incl. 


LAURINBURG, Scotland County, N. C.—BOND SALE.—The two 
ya of coupon bonds aggregating $66,000 offered for sale on July 7— 
132, p. 4802—-~were purchased by the State Bank of Laurinburg as 5%s, 
} a premium of $15, equal to 100.02, a basis of about 5.74%. he issues 


are as foliows: 
$37,500 refunding bonds. Due from March 1 1933 to 1949 incl. 
nds. Due from March 1 1933 to 1949 incl. 


28,500 funding 
LA WARD SCHOOL DISTRICT (P. O. Edna), Jackson County, 
Tex.—BOND SALE.—A $41,000 issue of school bonds is reported to have 


been purchased by the contractor. 


LAWRENCE, Douglas County, Kan.—BOND SALE.—An issue of 
$132, 475.19 4% coupon or registered paving and sewer bonds were awarded 


5, 5,475.19 fo nth the B h-Middlekauff C d the Brown-Crum 
oin © the Branch- ekau oO. an - 
11 — er Co., bo both of Wichita, at a price of 101.335, a basis of 
about 
17,000.00 to the cit "thekiow fund a 
Denom. $500, one ty r $475.19. Dated duly 11931. Due from July 1 
1932 to 1941. Interest payable J. 


Hy » al BOND OFFERING.—Sealed 
ome. City Auditor, until 8 p. m. on 
July 20, for the ——— of a $20, 0 issue of municipal building bonds. 
Int. rate is not to exceed 5%, eaaaee J. & J. Denom. $1,000. Da 
July 1 1931. Due on July 1 as follows: $1,000, 1934 to 1949, and $2,000 
in 1950 and 1951. These bonds were voted at an election held on June 23. 
A $500 certified check must accompany the bid. (These bonds were 
previously scheduled for sale on July 1—V. 133, p. 159.) 


LINN COUNTY (P. O. Mound City), Kan.—LIST OF BIDS.—The 
following is an official list of the other bids received for the $72,000 issue 





LEMMON, Perkins County, 
bids will be received by Vern i 


of 4% coupon semi-annual road bonds that was purchased b the Colum- 
bian Securities Corp. of Topeka at 101.115, a basis of about 3.78% (V. 133, 
. 159): 
A pa Price Bid. 
Peete a ORO - COD. oon nan wee oe wa wa meme nelamnemmn 101.114 
ee Pee Col. on nawanecehonene ap anmniemnwe ehikeme 101.1106 
i Ce. Ce C10, wcannsenaccctindwam nae = aes Game 101.0525 
Dueeey Tae! COED. oon own oo een ce cess semen seswnwesone 100.810 
re PE ER Oe a atcha sen nan eeew ae ere he Meae 100.612 
eid Ch Or COE. a ccctcnacwsdsbdehbecursenumanaein ar 


LUCAS COUNTY (P. O. Toledo), Ohio.—LIST OF BIDS.—The 
following is an official list of the bidders and the nature of each of the 
bids received on June 11 for the purchase of the three ay yf pends totaling 
$64,280, the award of which was referred to in V. 132, 





aes 7. ‘500 zh 500 $39, ,980 

Bidder— ate, ssue sue. ssueé. 
Seasongood & Mayer, Cincinnati----- (4 % a $62.00 joing 121.00 
4% ) pee caes ° conan 
BancOhio Securities Co., Columbus - - - “41 V4 4% x$43 5 .20———_——- 
The Provident weavings ‘Bank & Trust /4% 42.85 wove 143.33 
C6: ,; CReenath 6 a. cae aewnte ol 144% ee ; AER 
Ryan, Sutherland & Co., Toledo_-_-_-_-- [44% 61.00 elie 179.00 
Bhs, ite 

— ay 

Stranahan: Harris & Co., Inc., Toledo- {434 % ie 32.00 
(2% 7 onae . “<== 
Braun, Bosworth & Co., Toledo. .-..- {4%  *67.00 th .. Se 
15% 8.00 binds 


* Successful bidders. x Conditional bid, covers all issues. 
LUDLOW, Kenton County, Ky.—BOND SALE.—The $30,000 issue 





Amt. = No. Bds. Rate of Amount ‘Amt. of No. Bds. Rate of Amount 
Issue. Bid For. Int. Bid. Issue. Bid For. Int. Bid. 
$588,000 588 414%% $588,525|$481,000 479 414%% $481,333 
531,000 529 4%% 531,611| 153,000 153 4%% 153,397 


KELSO, Cowlitz County, Wash.—BOND OFFERING.—Sealed bids 
will be received by Lucien B. Crawford, City Clerk, until 5 p.m. on Aug. 4, 
oe Bs urchase of a $23,000 issue of airport bon ids. Int. rate is not to 

73: a. povebie F. & A. Dated Aug. 15 1931. Due from Aug. 15 
$038 t to Prin. and int. payable in gold at the ay nad the City 


| nn thal A certified check for 5% must accompany the bid 





of incinerator bonds offered for sale on July 2—V. 133, p. 159—-was pur- 
chased by Magnus & Co. of Cincinnati, as 5s, (J. & DB ) pi paving a premium 
of $35, equal to 100.116, a basis of about 4.99%. Dated June 30 1931. 
Due on June 30 1951, optional on June 30 1946. The purchaser agreed to 
furnish all expenses. 


McKINLEY, Saint Louis County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. on July 10 by Mike Lestic, 
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Village Recorder, = the purchase of a $21,000 issue of 
Int. rate is not to ex ble 3. & J. Denom. sl 008” Da ni 


July 15 1931. A certified Stic chock tor $1,000 must accompany the bid. 


MADISON, » Madison County, | oe —BOND SALE.—A $46,500 issue 
of refunding bonds is reported to have been purchased by the Omaha 
National Co. of Omaha. 

MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—The 


$500,000 tem loa part on July Lame! 133 ee ee awarded 
to the First Rational Be Bank of t Malden on a 2 04% discoun ym The 
loan is dated July 8 1931 and is payable July 8 1932 at the ye First N National 


Bank of Boston. Bids submit at the sale were as follo 
B —_— "Discount Basis. 
First National Bank, Malden (purchaser).................-_... 2.04% 
ee CGO & OO. cv wcvc viudbuadbbocdribsaedevdtiubbimdbedieiiad 2.07 % 
SEE 46 OOD. on. cicspavpalbanesicbihipamiiadcsdchuuitadiaiendat 2.12%, 
Salomon Bros. & Hutzler (plus $11 premium)_..............-._ 7 2.09% 
MANITOWOC, Manitowoc County, Wis.—BOND OFFERING.— 


Bealed bids will be received by Arthur H. Zander, City Clerk, until 4 p.m. 
gn ty 20 p- m.) on — eo, oo the purchase of 50,000 
Ly iy oh school bonds enoms. and $500. ted Jan. 1 1931, 
Due 3 500 from Jan. 1 gies to fate inel, Bids will be wy K.P for all 
of the yoo except $17,500 maturing ‘in 1951, which will be retained by 
the city for investment of moneys of several trust funds of said city. Prin. 
and int. (J. & J.) payable at the City Treasurer's office. Bids to include 
printing of complete issue of bonds, includin the installments retained by 


the city, according to the form adopted by the city. A certified check for 
2% must accompany the bid. 


Official Financial Statement. 

DEE, VER tine Un badabinubcsncntienaduscanidins 
Actual value (estimated) -.......-...-........ 

Total bonded debt (including this issue) 
Water bonds (included in above) -_..........-....- 2-2 Le 
Electric bonds (included in above) 
EE SE Dien Cees emma cedndodiidwwnd 6iekadiie 
Tax rate 1930 
OS Re On eo dis ick wdbassacemidaes, 


MANLIUS UNION FREE SCHOOL DISTRICT 
Fayettoviite) mn with the ane Ps N. Y¥ 
————— with the proposed 





Oe ee 


NO. 


11 
Y.—FINANCIAL STATEMENT. 
sale on July 13 of $424,000 coupon or 
tered school bonds, notice and description of which appeared in V 


(P. O. 


* 


133, p. 159—-we are in receipt of the following: 
inancial Statement. 
Valuations— 
Actual valuation (official estimate) _...........-.-------.---- 966, 
Assessed valuation, real estate and special franchise.......--.- 2,697 ,223 
Assessed valuation, personal... .. 2... ee eee cece cco ne 9, 
Ey SEE PURER vdcdcdeccciccnsvsccuctsssscoceccecs 2,707 ,123 
Bonded debt outstanding...............--- jritkewow nw bind 61,000 
PE Mb ccivninbidacvenie nbapetinienin diva duutee wedues 424,000 
Total bonded, -_-. including this issue.............--- $485,000 
lation 1931 (estimated), 
gimcotine’ rate of assessment of real property as finally fixed and 
the State Tax Commission for the rar 1931, in the Town of 
oes is od by , and in the Village of Fayettevil lo 
MARIETTA, Washington County, peesente tok | OFFERING .— 


Laura Morse, City Auditor, has issued a call for sealed bids for the pur- 
chase of $64:500 514% bonds, as follows: 
$32,500 atrose $ hope, bonds. Bite for this issue will be received ened 12 m. 
uly 17. oo dated July 1 1931. one a for $500, 
Ba. for $1,000. Due Jan. 1 as follows: $4,000 in 1933 and 1934; 
,500 in 1935 and $3,000 from 1936 to 1942 incl. Bids for the 
bonds to bear int. at a rate other than 5% %, expressed in a mul- 
tiple of 4% of 1%, will also be considered. A Cortified check for 
25 must accompan 1. 


each proposa 
32,000 city’s portion =. nds, now held as investments by the City 
Sinking Fund ids for this issue will be received until oy 
on July 14. “rhe bonds are dated Feb. 1 1928. Denom. $1,000 
Due $4, Feb. 1 from 1932 to 1939 incl. A certified check for 


$320, payable to the order of the Sinking Fund 


h pro 
_MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
Robinson, County Treasurer, will ner a — bids until 10 a.m. 
on pont 22 for the purchase of $7, vas Big tb 1383; 83 bonds. 
Dated July 1 1931. Denom. $375. e $375 5 ray 1 Yd $375 Jan. 
and July 15 from 1933 to 1941, incl., pa $375 Jan. 151 Prin. and 
pa able at the ieeeeam s office 


semi-ann. int. (Jan. and July 15 ) are 
BIDS FOR NOTE ISSUES.—The «ying is an official list of the bids 
received on July 1 for the purchase of the two note issues, aserogecing 
e900 ot as 3s to the Harris Trust & Savings Bank, Chicago 
Dp 


, Must accompany 


—Premiums Bid— 


Int. $350, $250,000 
Bidder— ag Issue Issue. 
Harris Trust & Savings Bank--_-.--.-..----- $866.00 $619.00 
Fletcher Savs. & Tr. Co., Indiana Nat. srl Vee 12 mas 
and Union Trust Co., all of Indianapolis -- {3 % oie 12 
Fletcher American Co___..-...-..-.------ 70.00 50.00 


ap naor- aoe ‘VOT ‘ED.—At the special 
, p. 4104—the voters approved the issuance 
P ority. The incomplete 
erg were reported as follows: $850,000 street and highway bonds, 
4.249 “for” and 44 “against”; $450,000 sewers and drains bonds, 4,204 
“for” and 47 “‘against."’ 


MERIDEN, New Haven County 


MEMPHIS, Shelby County, 
election held on 7 + vy. 13 
of in bonds by an’ overwhelming maj 


Conn.—BOND OFFERING .— 


Edward J. Pi ckett, City Treasurer, will receive sealed bids until 2 p.m. 
(eariight saving time) on July 14 for the porees of $122, a 4% or De 
series B) school bonds. Dated May Denom. ue 


May he o follows: $5,000 from 1932 to 1953, incl., and $4, 000" f. 1954 to 
1956, . Prin and semi-ann. int. (May and Nov. ) are payable at the 
First Hationnt Bank of Boston. The bonds will be engraved under the 
supervision of and certified as to genuineness by the acerumaattened baak. 
Legality to be Severe by Ropes, Gray, Boyden & Perkins of Boston, 
whose Opinion wil! be furnished the purchaser. A certified check for 2% 
of the par value of the bonds bid for, payable to the order of the city, 
must accompany each proposal. 
Financial Statement June 23 1931. 
ie Ne NG nn in i So eve en's 2 Ce WL, bd an a ee 
Total bonded debt of the city (not including this) 
Water bonds (included in total debt) 
NE a Se re 
Po ulation, 38,452. 
f this amount, $122,000 to be paid from proceeds of this issue. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.— 
The First National Old Colony Corp. of Boston was awarded on July 9 a 
$60,000 temporary loan at 2.07% discount basis. ‘The loan matures in 
instalments of $20,000 each on March 21, April 20 and May 20, all in 1932. 
Bigs ie the loan were as follows: 

i 


er— Discount Basis. 


First National Old Colony Corp. (purchaser)_........------ 7 Te 
Peoples National Bank (Marlboro) ................-------- 209% 
EEE RR aS a a a RR Ape Sgn hPa eR 2.16% 


MIAMI, Gila County, Ariz.—BOND OFFERING.—Sealed bids will be 
received until 8 Pp. m. on July 30 by W. D. Hill, Town Clerk, for the pur- 
chase of two issues of coupon bonds aggregating $136,000, as follows: 
$41,000 funding bonds. Due on July 1 as follows: $2, 000, 1937 to 1955, 

and $3,000 in 1956. 
95,000 storm sewer bonds. Due $5,000 from July 1 1937 to 1955 incl. 

Int. rate is not to exceed 6% payable (J. & J.). Denom. $1, . . Dated 
July 11931. Prin. and int. payable at Kountze Bros. in New York, or at 
Miami. Legality approved by Pershing, Nye, Tallmadge, Bosworth & 
Dick of Denver. A certified check for 5% must accompany the bid. 


MILL FOUR DRAINAGE DISTRICT (P. O. Toledo) Lincoln 
County, Ore.—BONDS NOT SOLD.—The $30, a issue of 6% semi- 
annually drainage bonds offered on July 1—V. st: 4280,—was not sold 
as there were no bids received. Due $2,000 from Saby 1 1936 to 1950, incl. 


eg peer atelblb State of (P. O. Jackson).—BOND REDEMPTION. 
The followin 


rt of the Payment of bonds and interest by the State is is 


So 


totali 29,355.65 
ppi ng $3 B5E.65 


“Bonds and interest of the Seate of 
were paid to-da 
spite a re 
State was ma 


of Mississi 
, according to Henry Clay ¥ 
deficit im Une Gants Teeetiers enon 


Yawn said the 
to meet its faith and 


tions on time, avoid- 


ing any ibility of the State’s credit ane the money markets 
rx —— statement issued by Carl C. hite, State ‘Auditoc, revealed 


, 


omntenee in State warrants, Sonat the State is unable to care 
for because of a deficit. A balance .60 was in trust 
for special funds by Auditor White.” “pasa 
MISSOURI, State of (P. O. Jefferson City).—BOND SALE.—The 
$5,000,000 issue of a “gar registered 4 P, bonds offered 
for Ct on July 8— 13 4629—was cate com- 
greed of the Guaranty Co. of New York and the First t Co., both of 
w York; Ames, Emerich & Co. of ; the beagreny ah 
Co., and the Mississip Valley Co., both St. First Securities 
Corp. of Minnesota; Stern Bros & Co., and the Fidelity National Co., 
se rf ae a : tf First Wisconsin Co. of Milwaukee and Laird; 
e eeds 0 mn, a ce 99, pyre yp py 17%. 
Dated July 1 1931. Due $1,000 "000 from from Aug. 1 1948 to got incl , * 
SYNDICATE RE-OFFERS BONDS.—The sw ers offered 
the above bonds for public subscription at prices to Yield 3. 570% on - 1 
maturities. The offering notice on the bonds reports as Interest o 
the bonds is exe = ay — = all Federal income taxes. The bonds are legal 
investment for sa nks and trust funds in New York, Massachusetts, 
Connecticut and other yoy The bonds, issued for road 


a are 
general obligations of the State of Missouri, payable from unlimited ad 
valorem taxes to be levied against all taxable property in the State. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed bids 
will be received until noon on July 21 by S. H. Hendrix, City Clerk, for 
thé purchase of two issues of 5% bonds, aggregating $150, , divided 


as follows: 

$100,000 sewer, series A, bonds. Due on Dec. 1 as follows: $3.000, 1933 
to 1946; $2,000, 1947 to 1952; $4,000, 1953, and $6,000, 1954 to 
1960, ~ >. aaa A certified check for $1,000, payable to the city, 
is requir 

50,000 water works, series B, bonds. Due on Dec. 1 as follows: $1,000, 
1933 to 1947; $2,000, 048 and 1949; $1,000, 1950 and $3, 000 


1951 to 1960. all incl. A $500 certified check, payable to’ the 
city, is Paes 
Denom. $1,000. Dated Dec. 11931. Prin. and int. (J. & D.) ) pores 
at the Irving Trust Co.,in N. Y. City. No bid shall contain oar 
_ to the bank or place where the proceeds of said bonds -_ or may be 
posited. The a Hoffman of 


epreving opinion of Thomson, Wood & 


Now York will be ished. 


MONROE, Green Coun -~ /™ 
of 44% age semi-ann 
Rati bonds, 


Wis.—BOND DETAILS.—tThe two issues 
street improvement and sewage 
ating $115, taf that were purchased by the 


ational Denk 4 o onroe—V. 132, p. 3759—were awarded for a premium 
$1,680.92, eS SS of about 4.07%. The issues are as 
Ft $61, , and $54,000 bonds, 


oe, ore from June 1 1933 to 1 
due from June 1 983 to 1942. 


MONROE COUNTY (P. O. Rochester), N. ¥.—BOND OFFERING.— 
Harry J. Bareham, County Treasurer, will receive sealed bids until 11 a. m. 
(Standard time) on July 32 for the of 
A coupe * es road impt. “ 
Due $25,000 on April a) from 1933 to 1947 incl. Rate of int. 
to be expressed in a multiple of 4% or 1-10th of 1% and must be the same 
=A all of the bonds. Prin. and -ann. int. (A. & O.) are payable at 
the Union Trust Co., Rochester. A certifified check for $5.0 oe od mbes 
to the order of the Count must accompan ne ee 
The approving opinion of Clay, Dillon’ & Vandowater of New k, will 
be furnished the purchaser. 


MONROE GRADED SCHOOL DISTRICT (P. O. Monroe), Union 


County, N. C.—FINANCIAL STATEMENT .—The following statement 
is official y furnished in connection with the offering scheduled for July 14 
of — $83 000 issue of not to exceed 6% coupon school bonds—V. 133, 
p.1 
de value taxable property, ontnaeed ails adidas Lcanalbaas tb coal $13,746,190 
Assessed value taxable property, 1930_..._...........------. 5,498,476 
Total bonded debt including es Bt Gin ct pa eckitancats J 
Assessed value taxable property City of Monroe, BOE into 4,336,148 
Total bonded debt City of Monroe-._._-__..--..-.-------- 882,000 
Waterworks and light bonds in city total (RRP haha 749,000 


Population: Estimated, Monroe Graded School District, 7,000; City of 
Monroe, 1930 census, 6,100; City of Monroe, 1920 census, 4,084. 
Monroe Graded School District: and the City of Monroe have never been 
in default. The boundaries of the city and the district are not co- ous, 
the area of the district being 25 square miles, taking in much more terri- 
tory than the city. The bonds now offered will pay for erection of school 
buildings. Recent tax history of the district: 1 levy. $34,431.39, un- 
collected, $753.84; 1929 levy $34.170. o28. uncollected $3,222.48; "1930 
levy $34, 760. 49, uncollected about $10,000 

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING.—Berry E. Clark, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on July 14, } rd ve purchase of $1, en 000 
4\%% general construction bonds. ated A “fact 1931. Denom. $1,000 

Due as follows: $20, 000 from 1933 to 1967 nel.; $26. 000 from 1938 to 
1940, incl.; $30,000 from 1941 to 1950, incl.; $50,000 from 1951 to 1960, 
incl., and $40,000 in 1961 and 1962. ‘Principal and ooms-onatal interest 
(February and August) are payable at the Farmers Banking & Trust Co., 
Rockville. A certified check for $1,000, payable to the wan of the Board 
of County Commissioners, must oe each proposal. 


MONTGOMERY COUNTY (P. O. Bayten), Ohio.—BOND OF- 
FERING.—F. A. Kilmer, Clerk of the Board of County yg eT 
will receive sealed bids until 10 a. m. (Eastern standard time) on aay 8 
for the purchase of $299,041.33 5% bonds issued for the purpose o 
funding certain outstanding serial sewer improvement bonds and the 
interest thereon, which have matured or are about to mature. (Notice of 
the temporary default on Apel! 1 of principal and interest on assessment 
bonds  Seeeeret in V. 132, 3006.) The bonds now i are dated 
July 1 One bond ‘ $1,041.33, others for $1,000 Due semi- 
annually as ey TY: $15,041 .33 April , and $15,000 on ‘Oct. 1 from 1932 
to 1940, incl. April 1 and , Oct. 1 1941. Prin. and int. 
(A. & O.) are ‘payable at the office o ss County ieee Bids for the 
bonds to bear interest at a rate other than 5%, expressed in a multiple of 
\% of 1%, will also be considered.: A certified duck for $3.0 O90, yor 
to the order of the County Treasurer, must acco pene Wil roposal. 

W. and A. 8. Iddings, Dayton, and Peck, Sha Williapne Cin- 
cinnati, attorneys, have been employed to assist in the © preparation of 
legislation and the issuance and sale of these bonds and will certify as to 
the legality thereof. 

MOUNT HOLLY, en teigte Couaste, N. J.—ADDITIONAL INFOR- 
MATION .—The $60,000 4 improvement bonds purchased recently 
by M. M. Freeman & Co. of f Philadelphia at 8 premium of $126, equal to 
100. 21 (V. 133, 160) are dated Nov. 1 1930 and mature $1, 500 annually 
from 1932 until 1971. Coupon bonds in denom. of $500. Interest is 
payable semi-annually in May and November. Bonds are not subject 
to redemption prior to maturity. Net interest cost basis, about 4.49%. 


MOUNT JOY, Lancaster County, Pa.—BOND SALE.—The Borough 
Secretary reports that A. B. Leach & Co., of Philadelphia, have pur- 
chased an issue of $40,000 water plant improvement bonds at par plus 
a premium of $1,644, equal to 104.11. Sale of the bonds was approved on 
April 28 by the Department of Internal Affairs of Pennsylvania. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND SALE.— 
Na $200,000 issue of coupon road bonds offered for sale on July 8— 
132, p. 4629—was jointly Pg em by Phelps, Fenn & Co. of New 
York and Chickering & Co. of Portland for a premium of $60, equal te to 
7, 03, a basis of about 4.08%, on the bonds divided as follows: $60,000 
4\%s, due $20,000 from Aug. 1 1937 to 1939, and $140,000 as 4s, ‘due 
$20,000 from Aug. 1 1940 to 1946 inclusive. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND SALE.—The $500,000 issue of school, series F bonds 
offered for sale on July 6—V. 132, p. 4453—-was purchased by a syndicate 
Fmponed of the Northern Trust Co. and the First Union Trust & Savings 
Bank, both of Chicago, and Smith, Camp & Riley of Portland, for a pre- 
mium of $10, equal to 30°. 002, a basis of about 4.07%, on the bonds 
divided as foliows: $196,000 as 44s, due $28,000 on July 15 from 1934 to 
1940, and for $304,000 as 4s, due on July 15 as follows: $28,000, 1941 to 
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1950 and $24,000 in 1951. 
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—TEMPORARY LOAN.—A 
ae Se oy 0 Pe ne ee ee 
um of $3. matures 


NATICK, eaMooen oe Mass. 


Sorpa at 2.1 Si) ce discount Gents Dents. 


128 1932. Faxon, Gedes & Co 
to discount the loan at 2. 18% basis 


NAUGATUCK, New Haven County, Conn.—PROPOSED BOND 
SALE POSTPONED.—It is reported that the date of sale of the e proposed 
ay of $150,000 4% % coy om line sewer bonds, originally set for July i 

. 133, p. 160—has been deferred, the new date to be announced later 


NEODESHA, Wilson County, Kan. ot SALE.—It is reported 
; as been disposed of 


that a 366.000 issue of water works bonds 
undisclosed investor. 


NEW BADED COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 8 FO. S Madrid), Mo.— BOND SALE.—A 515.0 000 bs - 
of pon ved 

. H. Charles of St. Louis. sibicaeies 


NEW PRAGUE, Le Sueur County, Lp mee the ply nde OF- 
FERING.—It is reported that sealed bids will be received until 8 p. m. 000 
July 17 by George J. Sticha, City Clerk, for the purchase of a $43,000 
issue of certificates of indebtedness. Int. rate is not to enceet 4uX%, 
payable semi-annually. Due serially in from 1 to 20 years. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY 
LOAN .—The $150, 000 somperasy loan offered on Jul fie, ats 133, p. 161— 
was awarded to 8S. Moseley & Co., of Boston, at 161 unt basis. 
The loan is dcced. J uly 7 1931 and matures Nov. 14 1931. ° Bids Sine submited 
at the sale were as follows: 
Discount Basis. 


Bi 
F.8 S. Moseley & %. SOONS 5s Snack dun oon nktelheebabedenen 1.61% 
Salomon Bros. & Hutzler ---1.62 
Boston Safe at Od 1 
First bg vy 8 Id 


8.N. WGeed kOe 


NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, 
—BOND SALE.—The $37,000 coupon or registered bonds o 
= 7—V. 133, p. 161—were awarded as 4 

Inc., of New York, at 100.21, a basis o 
are dated July 1 1931 and mature July 1 as follows: 
to to 1940 incl., and $1,000 in 1941. 


NORTH MUSKEGON, Mich.—BOND SALE.—The $12,000 5% 
oT water supply system bonds offered for sale on Feb. 2——V ant 
EF yk awarded on pat date be im inna Bond Co., of Chi 

a; Sar pass a premium of equal 18, a basis of about 4.97% 
The bonds mature $1,200 te y Ay ies: 1 from 1932 to 1941, incl. 


ODESSA, > Clerk will Coty, N. Y.—BOND OFFERING.—L. T. 
Couch, Village i's receive sealed bids until 8 4.5 rs outs 15 for 


the 2,000 5% coupon or registered Da 
uly 11 1331. Scar v3. co Due $500 on ceny } Sree $32 vo 1935 =~ 
Prin. are payable at the office of the ‘ous Treasurer. 
tified . Sy for 3% of the bonds bid for, payable to order of the Village 
Treasurer, must accompany each proposal. 
ONSLOW yon np ad (P. O. Joctnoavilie), N. C.—BOND OFFERING. 
Pg led bids will be received until 10 a.m. on July 21 by Chas. M. John- 
n, Secretary of the Local Government Commission, at office in Ra- 
leigh, for the purchase of a $0. e-4- sees Fs fopoee school funding bonds. 
Interest rate is not to exceed 6 %, Denom. $1,000. Dated 
July 1 1931. Due $2,000 from aly P 033 4 ‘1952, incl. Prin. and int. 
die, Palmer in 9 in N.Y. City. The approving ing opinion of Storey, Thorn- 
oe of Boston will a Lar — Bonds Me ar be sold 


less par. Purchaser will ek charges certified 
- for ro of the face value of the b MEH ba ‘or, payable to the State 
Treasurer, is required. 


ORANGE COUNTY (P. * hag Ind.—BOND SALE.—The three 
issues of coupon bonds a 22,900, offered on July 6 (V. 132, p. 
), were awarded to } oy askill of Greensburg, as follows: 
$14,500 send impt. bonds sold as 5s at par plus a premium of $725, equal 

to 105, a basis of about 4.40%. "Dae $725 May and Nov. 15 from 
1932 to 1951, inclusive. 
5,200 a cans bonds sold as 414s at at per plus a premium of $194, eq 

a basis of about 3 . Due $260 a 15 1932; “560 

pa and July 15 — 1933 Z. OA. incl., and $260 Jan. 15 1942. 
3,200 road impt. pends sold as 4s at par plus a premium of $118. 50. 
orm to 103.70, a basis of about 3.75 Due $160 July 15 1932; 
+36 vr Jan. and 0 ay 15 from 1933 to 1941, incl., and $160 Jan. 15 


Each a is dated July 6 1931. ‘The Fletcher rpg A & Trust Co., 
Indianapolis, bid og gall of $631.00, $114 and $46, ively, for 
each of the issues, while . King of English, bid a pre mium of $92.48 
for the $3,200 issue. 


ORANGE COUNTY WATER WORKS DISTRICT NO. s g. o > 
Santa Ana), Calif.—BONDS NOT SOLD.—We are informed by J a 
Backs, County Clerk, that the $31,650 issue of 6% semi-annual eden 
bonds scheduled for sale on June 30—V. 132, p. 4630—was not sold,as 
all the bids were returned and the bonds were ordered re-advertised for 
sale on July +} - 9 lla.m. Dated July 11931. Due $1,055 from Jan. 1 
1935 to 1964 incl. 


PARNELL CONSOLIDATED SCHOOL DISTRICT (P. O. Parnell) 

County, lowa.—BOND DETAILS.—The $20,000 issue od Ai orgy © 
was one oa alsa 133, p. iGi—was purchased b 

& Co. of Davenport, as 4s. Due $1,000 from July 1 1932 ‘ 51951, 


e loan 
. of Boston, the Siar © bidders, offered 


to have recently 
Dated May 1 1931. 


pPATASKALA Lickin Count » Ohio.—BONDS NOT SOLD.—D. D. 
Pryor, Village Clerk, ad y + Bye at up until July 6 no bid had been ac- 
cepted for the purchase of the 33. 950 6% sanitary sewer system con- 

struction bonds for which sealed bids were invited until June 22—V. 132, 

p. S404 The bonds are dated June 1 1931 and mature $595 annually on 

pt. 1 from 1932 to 1941 incl. 


PENNSYLVANIA (State of).—BOND ISSUES AUTHORIZED.— 
The Department of Internal Affairs of seaneereres on July 9 approved 
of the issuance of four issues of bonds aggregating $79,000 as follows: 

The Borough of Everson, Fayette County, was given approval ofr a 
$5,000 loan for purchase of a fire truck and other fire-fighting apparatus 

Erie City was permitted to borrow $27,000 to provide funds for the 
Bureau of Charity. 

Hampden Township (Cumberland County) School District was given 
ap revel for a $40,000 loan for erection of two consolidated school buildings. 

enn Township, Westmoreland County, was permitted to borrow 
$7 ,000 ~ the purpose of paying the township’s share of the cost of road 
construction. 


PHILADELPHIA, Pa.—NOTE OFFERING.—Sealed bids will be 
received by Mayor Harry A. Mackey, Wilb. Hadley, City Controller, and 
City Solicitor Augustus Trask Ashton, until 11 a.m. (eastern standard 
time) on July 13, for the purchase of a $1,500,000 unemployment relief 
note issue, dated July 15 1931 and due Dec. 31 1931. The notes will be 
in bearer form in denoms. of $50,000 and multiples thereof, with interest 
payable at maturity. Rate of interest to be expressed in bid. A certified 
check for 2% of the amount of the issue must accompany each proposal. 


PINE SCHOOL TOWNSHIP (P. O. Chesterton, R. F. D. No. 2), 
Porter County, Ind.—BOND OFFERING.—Edward Smith, Trustee 
will receive sealed bids until 1:30 p. m. (Central standard time) on Aug. 1 
icithe purchase of $18,000 5% school building improvement bonds. Dated 
Aug. 1 1931. Denom. $500. - Due $4,500, July 1 1932; $4,500, Jan. and 
July 1 1933, and $4,500, Jan. 1 1934. Principal and semi-annual interest 
(Jan. and ony are payable at the Chesterton State Bank, Chesterton. A 
certified check for $450 must accompany each proposal. 


PISMO SCHOOL DISTRICT (P. O. an Ley Obispo) Fg Luis 
Obispo County, Calif.—BOND SALE. / coupon 
school bonds offered for sale on June 1 sv 132,  4281—was. purchased 
4 Dean Witter & Co. of San Francisco, fora td a of $730, equal to 

2.43, a basis ofabout 4.71%. Denom. $1, , Dated June 15 1931. 
Due from June 15 1933 to 1952. Interest payable J. & I 


PITMAN, Gloucester County, N. J.—BONDS Se .—The 
$77,000 coupon or registered storm water ame bonds er aA ofered 
for award on July 13, the sale of which was poned—V. 133, 
are being re-advertised for sale at 8 p. m. (dayli che a saving time) on Buls 27. 





Sealed bids for the issue will be received by Sylvanus Downey , Borough 
Clerk. The bonds are dated oy 11931. Denom. $1,000 te of interest 
+ any either 4° , 4% or 5% As oot July 1 as men toe ,000 from 1933 to 

,000 in 6 56 and 1957. Principal and semi-annual interest 
3 oh and July) are payable at the Pitman Title & Trust Co., Pitman. No 
more bonds are to be awarded than will produce a oP bonds b of $1 over 


,000 ov 
$77,000. A certified check f f 
Spies Gudae oF an ackeuk te or a, of the a of bonds bid for, payable 


age of Hawkins, Delafield & ‘ Lougtcllow: of Ne of New Wy Yor! i will b be approving 


PITTSFIELD, Berkshire Count Mass.—TEMPORARY LOAN .— 
Frank ©. Robinson, ity ‘Treasurer, reports that a $400,000 tem, 

loan was awarded on ‘yale to Salomon Bros. & Hutzler, of Boston, at 1.57 
discount basis. The loan is dated July 3 1931 and payable Dec. 22 ke 


at the First National Bank to 
Gray, Boyden & Perkins of Kosten. ry ee ae er 


PLEASANTVILLE, Atlantic yt N. J.—BOND OFFERING .— 
Nehemiah Andrews, City Clerk, will receive aseiee,) bias until 8 SS. m. (day- 
light saving time) on July 20 for the eo of t to exceed 
6% int. coupon or registered sewer bon Aug: 1 1931, Denom, 
$1,000. Due $2,000 on Aug. 1 from 1932 to rosa incl. Single rate of int. 
to apply to all of the bonds. No more bonds are to be awarded than will 
oa semi-ann. int. 


uce a premium of $1,000 over $50,000. Prin. and 
F.& A. - yable at the First Ni National Bank, Pleasantville. A certi- 
of the Le eng = henge payable to the order of the City, 


ed check for 
must accompany each p : oving opinion of Clay, Dillon 


& Vandewater of New Vox 3 ain $e ye the purchaser. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.— BOND OFFERING.— 
R. I. Linton, Clerk of the Board of County Commissioners ve 
pare — until 12 m. (Eastern standard dg on July 20 for ithe urchase 

Oe series A sanitary impt Dated Aug 11931. One 
he Py others ~ $500. ue eS as follows: 53-10 
April 1 and $3,000, Oct. yt $2,500 April 1 and $3,000 Oc m 
1933 to 1936 inel $3,000 April and Oct. 1 1937; $2500 April 1 and $3000 
from 1938 to 1941 incl Int. is payable semi-annually in Aprii and 
ET, Bids for the bonds int. at a rate other than 6%, ex 
in a multiple of \% of 1%, will also be considered. A certified check for 
3% of the amount of bonds bid for, payable to the order of the County 
Treasurer, must accompany each pro The proceedings leading up 
to the issuance of these bonds have m taken under the direction of 
Squire, nders & Dempsey, Attorneys, Cleveland, whose approving 
opinion may be obtained by the purchaser at his own expense. Only 
bids so conditioned or wholly unconditioned will be considered and the 
Board of County Commissioners reserves the right to reject any or all bids. 


POUGHKEEPSIE UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Poughkeepsie), Dutchess County, N. Y.—BOND SALE.—The $15, 000 
o%, coupon or registered school s te bonds offered on July — 

‘were awarded to the aan National Bank of Po ie at 
ao a premium of $498.30, equal to 103.32, a basis of a mat: 
he 4 wad dated July 1 ‘To31 a and mature $3,000 on July 1 from Oi 


as ). Savings Bank of Beacon, offered a price of par for the 

—_— at 44% % interest, but the bid was rejected because it did not conform 
the terms of sale. The following is a complete list of the other bids 

received at the sale, all of which were for the bonds as 5s: 

First National Bank, Poughkeepsie (purchaser) 

: J. Van Ingen & Co 


Farson, Son ry Co 
Batchelder & Co 


UEEN ANNES COUNTY (P. O. Comtereie) Md.—PRICE PAID.— 
lepp-Bruton & Co., of Baltimore, successful bidders for the — of 
$20, 5% coupon school bonds offered for sale on June 16—V ‘he 

63i—paid a price of 107.262 for the issue, Se net interest cost ‘of t ° 
fence to the county being about 4.03 5 Re he bonds are dated J 

1931 and mature $4,000 on July 1 from 1 8 to 1942 incl. 


RALEIGH, Wake County, N. C.—BOND SALE.—The three issues 

of coupon or ‘Fosistered bonds aggregating $450,000, offered for sale - 
July 7—V. 132, 4805—were > paren by a syndicate composed o 

Estabrook & & Co.., " wanuehe, Ballin & ae. both of New York, and ue 
North Carolina Gorp. of Raleigh, as 6s, paying a premium of $5,265, 
equal to 101.17, a basis of about 4.90 ues are divided as follows: 

50,000 public auditorium bonds. ue from 4 1 1934 to 1971 incl. 

100,000 street impt. bonds. Due from July 1 1933 to asa incl. 

sewer bonds. Due from July 1 1934 to 1970 incl 

The only other bid received was a premium offer of $4,658 ‘on 5s, tendered 

by the Weil, Roth & Irving Co. of Cincinnati. 


REDWOOD CITY SCHOOL ie Ha pad (P. O. Redwood Cit 
San Matio County, Calif.—BON. ALE.—The $85, 000 issue of 44% 
semi-ann. sc bonds offered ad A. on July 6—V. Pp. 162—was 
awarded to tiie Anglo-London-Paris Co. of San Sadie. *) a premium 
of $3,257, mal to 103.83, a basis of about 4.17%. Dated July 1 1931. 
Due from July 1 1932 to 1961 incl. 

REIDSVILLE SCHOOL mist met tem O. Reidsville) Rockingham 

unty, N. C.—BOND SALE.—The Sa issue of coupon school 
bonds offered for sale on Jul 2, p. 4 4805 was awarded to A. O. 
an & Co. of Chicago, at for a premium 9, equal to 100. 73, 8 
nae Fw pneus 4.92%. Dated July 1 1931. Due $800 000 from July 1 1934 to 

ne 

An official ies of the bids received follows: 

Name of Bidder— 

A. GO, Allyn & Co., Chicago, Ill 
Boatmen’s National Co. , St. 

Ryan, Sutherland & Co., Toledo, Ohio 
Prudden & Co., Toledo, ‘Ohio 

Weil, Roth & irving, Cincinnati, Ohio 
Morris Mather & Co., Chicago 
Glaspell, Vieth & Duncan, Davenport 
Stranahan, Harris & Co., Toledo 
Walter, Woody & Heimerdinger, Cincinnati 
John Nuveen & Co 

Bohmer, Reinhart & Co., Cincinnati 
C. W. MecNear & Co., Chicago 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING. 
—Ralph M. Hardy, Clerk of the Board of County Commissioners, will 
pensive sealed bids until 10 a. m. (Eastern standard time) on July 21 for 
the purchase of $6,000 4% % bridge bonds. Dated July 21 1931. enom. 
$1, Due $1,000 April and Oct. 1 from 1933 to 1935 incl. Int. is 
payable semi-annually fn Apri] and October. A certified check for 3% 
of the par value of the bonds, payable to the order of the County Treasurer, 
must accompany each proposal. Bidders will be required to satisfy them- 
selves oe to the legality of the issue. 

The County previously requested bids until July 21 for the purchase of 
$83,000 road bonds.—V. 133, p. 162.) 


RIPLEY COUNTY (P. O. Versailles) Ind.—BOND OFFERING.— 
Willard N. Voss, County Treasurer, will receive sealed bids until 10 a .m. 
on July 20 for the purchase of $16,800 444% Otter Creek Twp. road im- 
provement bonds. Dated July 15 1931. Denom. $280. Due $340, July 15 
1932; $840, Jan. and July 15 from 1933 to 1941 incl. ,and $840, Jan. 15 1942. 


ROANE COUNTY (P. O. Kingston) Tenn.—BOND SALE.—The 
$210,000 issue of 6% coupon semi-annual funding bonds that was scheduled 
for sale on June 17, the sale of which was postponed—V. 132, p. 4631—is 
reported to have been purchased since that time by the Equitable Security 
Corp. of Nashville, and the Provident Savings Bank & Trust Co. of Cin- 
cinnati, for a premium of $250, equal to 100.1 


ROCKPORT, Aransas County, Tex. —BOND OFFERING .—Sealed 
bids will be received by G. T. Barnard, City Secretary, until July 20, for 
the purchase of a $30,000 issue of 6% semi-ann. refunding bonds. 


ROANOKE RAPIDS GRADED SCHOOL DISTRICT (P. O. Roanoke 
Rapids) Halifax County, N. C.—BOND SALE.—The $50,000 issue of 
coupon school bonds offered for sale on July ry 132, p. 4805—was 
awarded to A. C. Allyn & Co. of Chicago, as 5s, for a premium of $435, 
equal to 100.87, a basis of about 4.91%. Dated July 1 1931. Due $2,000 
from July 1 1934 to 1958 incl. 
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The bids received are officially reported as follows: 





Name of Bidder— te. Price. 
A. C. Allyn & Co., Ohicago, Ill. .-------------..-.--- 5% $50 ,435,00 
Morris Mather & Go., Chicago, Ill_.---.-.....----.-.- 54% 50,100.15 
Walter, Woody & Heimerdinger, Cincinnati-----..--__ 5%% 50,040.00 
Boatmen’s National Co., St. Louis_.-...-._-.-.------ 54% 50,555.00 
Bohmer, Reinhart & Co., Cincinnati_._...........--- He 50,030.00 
Prudden & Co., Toledo, Ohio_.--....----.----.----- 5 50,772.00 
Stranahan, Harris & Co., Toledo.......--.--.-...---- 5%% 50,600.00 
C. W. McNear & Co., Chicago_----.-.--- bi 50,085.00 
Ryan, Sutherland & Go., Toledo 5 50,455.00 
Glaspell, Vieth & Duncan, Davenport--..--...------- 54% 50,025.00 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—G. E. 
gins, City Comptroller, on July 3 awarded a total of $3,385,000 notes 
the Bankers Co. of New York as follows: 
$1,200,000 eneral pool aes bonds, sold at 1.68% interest basis. Due 

arc . 
735,000 overdue tax notes, sold at 1.30% basis. Due Nov. 7 1931. 
,000 ae | feyeuue notes, sold at 1.20% interest basis. Due 
5A0,000 school revenue notes, sold at 1.20% interest basis. Due 
Sept 1931 


175,000 school construction notes, sold at 1.68% interest basis. Due 
March 7 1932 


arch 7 A 
75,000 municipal building construction notes, sold at 1.68% interest 
basis. Due March 7 1932. 
Each issue is dated July 7 1931. The notes are payable at the Central 
Hanover Bank & Trust Co., New York. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 40 (P. O. Portales) 
N. Mex.—BOND SALE.—The $7,000 issue of 6% coupon or re red 
semi-ann. school bonds offered for sale on June 29—V. 132, p. 4282—was 
purchased at par by the State of New Mexico. Due $500 from July 1 1932 
to 1945 incl. There were no other bids received. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8, Oakland 
County, Mich.—NOTE OFFERING.—Dean L. Bell, Secretary of the 
Board of Education, will receive sealed bids until 8 p. m. (Eastern standard 
time) on July 13 for the purchase of $80,000 delinquent tax notes issued 
ognine’ 1930 ad valorem taxes. The notes will be dated July 15 1931. 

u 15 as follows: $20,000 in 1932, $30,000 in 1933 and $30,000 in 
1934. ate of interest to be named in bid. The notes and interest will 
be payable at a Detroit financial institution to be named by the purchaser. 
The notes are issued in pursuance of Act No. 26 of the Public Acts of 1931 
of Michigan and will be sold subject to legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit, and the approval of the Loan Board of Michi- 
gan. The district will pay for the legal opinion, printing and delivery of the 
notes. Taxes of 1930 in an amount of $220,644.42 are pledged for the loan. 


SAINT CLAIR, Schuylkill County, Pa.—BOND SALE.—The $90,000 
4%% coupon borough bonds offered on July 6—V. 132, p. 4805—were 
awarded to the Saint Clair State Bank at a f 100. , @ basis of 
about 4.49%. The bonds are dated July 1 1931 and mature $6,000 on 
July 1 from 1932 to 1946 incl. Only one bid was received at the sale. 


ST. LOUIS COUNTY (P. O. Claxton), Mo.—BOND OFFERING .— 
Sealed bids will be received a, . Deuser, County Treasurer, until 
noon on July 16, for the of an issue of $1,500, 3%,40r44%% 
road Denom. $1,000. Dated June 1 1931. ‘Due on June 1 as 

in 1936; $55,000 in 1937; $60,000, 1938; $65,000, 1939; 

, 1941; $80,000, 1942; $85,000, 1943; $90,000, 1944: 
00,000, 1946; $105,000, 1947; $110,000, 1948; $115,000, 
: y 1950, and $175,000 in 1951. Prin. and int. (J. & D.) 
payable at the First National Bank in St. Louis. Thea proving opinions 
of Robert F. Stanton, County Counselor and Benjamin H. Charles of 
St. Louis, will be furnished the purchaser. Bids to be on forms furnished 
by the County Treasurer. These bonds are payable by an unlimited ad 
valorem tax authorized by the Missouri Constitution. A certified check 
for $15,000, payable to the County Treasurer must accompany the bids. 
(The preliminary report of the offering appeared in V. 133, p. 163.) 

SALT LAKE CITY, Salt Lake County, Utah.—BONDS VOTED.— 
At the special election held on July 1 (V. 132, 2; 4455), the voters approved 
the issuance of $2,000,000 in not to exceed 5% water works construction 
— by a count reported as 3,404 ‘‘for’’ to 1,685 “‘against.”’ 

years. 

SANDOVAL COUNTY SCHOOL DISTRICTS (P. O. Bernalillo), 
N. Mex.—BONDS NOT SOLD.—The four issues of not to exceed 6% semi- 
ann. school bonds aggregating $20,300, offered on June 29—V. 132, Pp. 4107 
—were not sold as there were no bids offered. The issues are divided as 
follows: $8,000 District No. 21; foot District No. 31; $4,000 District 


= 
e 


8 


Due in 


No. 53 and $2,000 District No. 52 bonds 


SANDUSKY, Erie pee Ohio.—BOND OFFERING.—C. F. Brein- 
ing, City Treasurer, will receive sealed bids until 12 m. on July 20 for the 
purchase of $10,230 5% property portion improvement bonds. Da 
aug: 11931. One bond for $230, others for $1, . Due Feb. 1 as follows: 
$2,230 in 1933, and $2,000 from 1934 to 1937, incl. Principal and interest 
(Feb. and Aug.) are payable at the Third National Exchange Bank, San- 
dusky. A certified check for $300, payable to the order of the City, must 
accompany each proposal. . 

SAN JOAQUIN COUNTY SCHOOL DISTRICTS (P. O. Stockton), 
Calif.—BOND SALE.—The $15,000 issue of 5% semi-ann. Alpine District 
school bonds offered for sale on June 29—V. 132, p. 4631—was purchased 
by Smith, Camp & Co. of San Francisco, paying a premium of $376.50, 
equal to 102.51, a basis of about 4.62%. Due in from 1 to 15 years. 

We have not been informed as to the disposition of the $4,500 issue of 
5% % semi-ann. Veritas School District bonds offered for sale at the same 

e, 


SARANAC LAKE, Franklin County, N. Y.—BOND OFFERING.— 
A. H. Brirer, Village Clerk, will receive sealed bids until 5 p.m. (standard 
time) on July 14, for the purchase of $154,000 not to exceed 4% % interest 
bonds, divided as follows: 
$129,000 sewerage disposal plant and sewer improvement bonds. Dated 

July 1 1931. Due annually as follows: $4,000 from 1934 to 
1965, incl., and $1,000 in 1966. Interest is payable semi-annually 
in January and July. 

25,000 street improvement bonds. Dated Sept. 1 1931. Due Sept. 1 

as follows: $1,000 from 1932 to 1946, incl., and $2,000 from 1947 
Stent incl. Interest is payable semi-annually in March and 
mber. 

The bonds will be issued in denoms. of $1,000. Principal and semi- 
annual interest are payable at the Adirondack National Bank & Trust 
Co., Saranac Lake. A certified check for 5% of the amount of the bid, 
payable to the order of the Village, must accompany each proposal. 

f Financial Statement. 
Assessed valuation of real property subject to taxation as 


same appears on the 1931 assessment roll $7 ,866,650.00 


Bonded Debt. 
OR TEN 5 Eee ok ch a $102,700.00 
Paving bonds abutting owners__...__...__....._.._______--_ 63,655.78 
a. MILI a PRR ROPE Se a a NR 286,366.67 
‘motel bonded indebtedness... ........ 2. - 3. une $452,722.45 
Annual receipts for water rents for the year of 1930_______- $50,879.04 


Property is assessed at from 40 to 50% of estimated actual value. 
rate for the year 1931 is $21.10 per $1,000. There never has been any 
default in the payment of any obligation. There is no litigation pending 
or threatened regarding the issue of these bonds. 


Population, Village census of the : i 
gy pli 5 600 rt) year 1906, 3,904. Present population 


SCHROON LAKE WATER DISTRICT (P. O. Schroon) Essex 
County, N. Y.—BOND OFFERING.—George C. Ochs, Town Supervisor, 
will receive sealed bids until 7:30 p.m. on July 21 for the purchase of $80,- 
000 coupon or registered water district bonds. Dated July 11931. Denom. 
$1,000. Due serially on July 1 from 1936 to 1951, incl. Bidder to name 
the rate of interest, expressed in a multiple of 4% of 1%, which must be 

orm for the entire issue. Principal and semi-annual interest (Jan. 
and on are payable at the Chester-Schroon-Horicon Bank of Chester- 
town. he faith and credit of the Town of Schroon is pledged for the 
payment of principal and interest. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the above-mentioned Supervisor, 
must accompany each proposal. ‘All proceedings relating to the organiza- 
tion of the District and the issuance and sale of the foregoing Bonds of 
the Town of Schroon will have been had under the supervision of Wickes 


Tax 


Financial Statement of Town of Schroon (July 1 1931). 


| 


Assessed valuation of taxable property.___________.__________-- $898,700 
Gross bonded debt (including present issue)_....___-.......---- 94,000 
Bonded debt (exclusive of this issue)___._._._._.__.______._._._._._. 14,000 
CM OE cramieiimahe rea. ee None 


ig: SEVIER COUNTY (P. O. De Queen), Ark.—BOND SALE.—A $20,000 
ue oO u n r 
vifenky =r se fy” paaiactlle nats Daca aac rtamaa satan ecmatibartead 


SHALER TOWNSHIP SCHOOL DISTRICT (P. O. Glenshaw), 
Allegheny ceva Pa.—BOND OF FERING.—A. C. Peightel, Secretary, 
will receive sealed bids until 7 p. m. (Eastern standard time) on July 13 for 
the purchase of $250, n school bonds. Dated Aug. 1 1931. 
. $1,000. Due Aug. 1 as follows: 941 incl.; 
,000 from 1942 to 1946 incl.; $10,000 from 4947 to 1951 incl.; $12,000 
from 1952 to 1956 incl., and $15,000 from 1957 to 1961 incl. est 
pane semi-annually in February and August. A certified check for 

5,000, payable to the order of the Treasurer of the district, must accom- 
Pany each preponst. All bids submitted will be subject to the approval 
of the sale of the bonds by the Department of Internal Affairs of Pennsyl- 
vania. The district will pay for printing the bonds and will furnish to 
the successful bidder free of cost the opinion of Ewen. Scully & B n 
of Pittsburgh as to the legality of the issue. C. E. Theobald, 601 
Building, Pittsburgh, is solicitor for the school district. 


SHELBY SPECIAL CHARTER SCHOOL DISTRICT NO. 33 (P. O. 
Shelby), Cleveland County, N. C.—FINANCIAL STATEMENT.— 
The following official statement is furnished in connection with the offering 
scheduled for July 14 of the $26,000 issue of not to exceed 6% coupon 
school bonds—V. 133, p. 163: 


Real value taxable property estimated______..__._....--.--- $32,000,000 
Assessed 


4% cou 
$5,000 from 1937 to 


value tazable property, 1930..._.................. 10,538,000 
Total bonded debt including bonds now offered_______..___.- 361,000 
Assessed valuation City of Shelby_......................... 9,859,344 
Tole) Pemeee Gee Ge Oe Me cad os ccecdsonccccacuce 872,000 
Water and light bonds in total city debt__________-._._..--- 496, 
Uncollected special street assessments. .________.__._..-_--- 82,364 


Population: School District, estimated, 12,000; City of Shelby, 1930 census, 


10,789; 1920 census, 3,609. 

The boundaries of the City of Shelby and school district are not co- 
terminous, the area of the trict is about eight square miles. Neither 
Shelby nor the school district have ever been in default. Recent tax history 
of the city and school district combined is as follows: 1928 total levy, 
$126,120, uncollected, $4,389; 1929 were $133,953, uncollected, $13,427; 
1930 levy, $129,753, uncollected, $32, . Tax rate city, $0.95, district 
$0.30, Cleveland Co., $1.01. The county rate will be much less the 
coming fiscal year due to 1930 legislation relieving counties of road and 
school maintenance. 

SHERIDAN COUNTY SCHOOL DISTRICT NO. 20 (P. O. Plenty- 
wood), Mont.—BOND SALE.—The $55,000 issue of coupon school bonds 
offered for sale on July 7—V. 132, p. 4632—-was purchased by the State 
of Montana, as 5s, at par. Dated July 1 1931. Due on July 1 1951. 
Optional after five years. 

SHILOH SCHOOL DISTRICT (P. O. Monroe), Union County, 
N. C.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on July 14 by Chas. M. Johnson, Secretary of the Local Government 
Co on, at his office in Raleigh, for the purchase of a $25,000 issue of 
8% coupon school bonds. Denom. $1,000. Dated May 1 1931. Due 
$1,000 from May 1 1934 to 1958 incl. Prin. and int. (M. & N.) payable 
in New York. hese bonds cannot be sold for less than par. The approv- 
ing opinion of Thomson, Wood & Hoffman of New York, will be furnished. 
Purchaser will pay eres charges. A certified check for 2% of the face 
value of the bonds bids for, Ss to the State Treasurer, is required. 
Bonds registerable as to principal only. 


Official Financial Statement. 


Real value taxable property estimated___.__...-..-------- $30,000,000.00 
Assessed value pond + "EP 21,874,278.00 
es A te es eS dddwowa we ,414,204.01 
School bonds and State school loans. _._.._._._._..-------- 56,204.01 
Bonds for other than school E i CEPR ee ee A 
Real value taxable property Shiloh School District -------- 1,452 ,937 .00 
Assessed valuation 1930 Shiloh School District --__-_------ 00 ,627 .00 
Total bonded debt Shiloh School District, including bonds 

SID Sige sae sat St BT i i aE eae ee Re Ate SER ae eRe CO 25,000.00 


Population: 1930, Union Co., 40,979; 1920, Union Co., 36,029; 1931, Shfioh 
School District, estimated, 1,500. 
Union County has never been in default. The bonds now offered will 
pay for a new school building in the Shiloh School District. The District 
a8 an area of 36 square miles, is between Monroe and Charlotte, contains 
five miles of the Seaboard Airline Ry. and is crossed pA State Highway 
No. 20. The county tax rate in 1930 was $1.72. he 1931 general 
ae, has provided for possible reduction in the county rate amounting 
to $0.76. The 1928 tax levy amounted to $569,343.21, uncollected $7,- 
250; 1929 levy $455,652.89, uncollected $30,000; 1930 levy $486,950.85, 
uncollected $198,000. 


SILSBEE INDEPENDENT SCHOOL DISTRICT (P. O. Silsbee) 
Hardin County, Tex.—BOND DETAILS.—The $60,000 issue of school 
bonds that was purchased by the State Department of Education—V. 133, 
Ps ts tee interest at 5% and was awarded at par. Due from April 1 

32 to > 


SLIDELL SEWERAGE DISTRICT NO. 1 (P. O. Slidell), St. Tam- 
many Parish, La.—BOND SALE.—The $40,000 issue of sewer nds 
offered for sale on July 1 (V. 132, p. 4805) was purchased by the Conti- 
nental Bank & Trust Co. and Lachlan M. Vass & Co., both of New Orleans, 
ape A at par on 6% bonds. Dated July 11931. Due from July 1 1935 


SNOWDEN TOWNSHIP SCHOOL DISTRICT (P. O. Broughton), 
Allegheny County, Pa.—BOND OF FERING.—John J. Bruce, Secretary 
of the District, will receive sealed bids until 7 p.m. (Eastern standard time) 
on July 27 for the purchase of $50,000 414 % coupon school bonds. Dated 
Aug. 1 1931. Due Aug. 1 1941. Interest is payable semi-annually in 
Feb. and Aug. A certified check for $1,000, payable to the order of the 
District Treasurer, must accompany each proposal. All bids submitted 
will be subject to the approval of the bonds by the Department of Internal 
Affairs of Pennsylvania. The School District will pay for the printing of 
the bonds and will furnish to the successful bidder free of cost an opinion 
by purevin Soul Burgwin of Pittsburgh as to the legality of the bonds. 

SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 

,900 44% Ohio Township road improvement bonds offered on July 6 
(V. 132, p. 4456) were awarded to Morrish & Haskill ef Greensburg at 
par plus a premium of $144.50, equal to 103.70, a basis of about 3.75%. 
The bonds are dated July 6 1931 and mature semi-annually as follows: 
$195 ee $195 Jan. and July 15 from 1933 to 1941, incl., and $195 

an. 3. 


SOUTH CAROLINA, State of (P. O. Columbia).—CERTIFICATE 
OFFERING.—Sealed bids will be received until noon on July 23 by J. H. 
Scarborough, State Treasurer, for the purchase of the following State High- 
way obligations aggregating $10,000,000: _ 
$5,000,000 State highway certificates of indebtedness. Denom. $1,000. 

Dated July 1 1931. Due on March 1 as follows: $250,000, 
1939 to 1948; and $500,000 from 1949 to 1953, all inclusive. 
Bidders are invited to name the rate of interest, Dayable on 
March and Sept. 1. The rate must be a multiple of 4 of 1% 
and must be the same for all of the certificates. Issued in 
coupon form, with the privilege of registration as to principal 
only or as to both principal and interest. A certified cheek for 
$100,000. Payable to the State Treasurer, must accompany 

the ° 
5,000,000 State highway notes. Dated July 15 1931. Due on July 15 
1932. ill bear interest at a rate to be named by the bidder, 
parents at the maturity of the notes. Denom. to be named 
y purchaser. A certified check for $100,000, payable to the 

: State Treasurer, is required. 

Principal and interest Revene in gold at the State Treasury or at the 
agencies of the State in Charleston and New York. Legal opinion to be 
furnished by Reed, Hoyt & Washburn. 


SPOKANE, Spokane County, Wash.—LIST OF BIDS.—The following 
is an official list of the other bids received for the $570,000 issue of coupon 
or registered general bonds that was awarded to a syndicate headed by the 





& Wickes, of Ticonderoga, counsel for the Water District, w furnish 
approving opinion without cost to the successful bidder. ' om 


First National Old Colony Corp. as 4s and 44s, at 100.02, a basis of about 
4.03%—V. 133, p. 163: id : 
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me of Bidder— 


Rate. Premium. 
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SPRING GARDEN TOWNSHIP SCHOOL DISTRICT (P. O. York) 
¥: Pa.— BOND The $35,000 435% coupon, schoo school 
A456 were awarded to M. Free- 

bonds are dated Su 1 a8 ay M vure Jan. i bey = Rey 4.147%. 
1933 to 1949 incl., and-$1,000 in and mature Jan. 1 as follows: $2,000 from 


SPRING LA M th ty ty, N. J.—BOND SALE.—M. M. 
Freeman & Co. of ladelph pt 4 for $200,000 bonds of the $201,- 
or ered on July 6—V. 132, R: 4632— 


11,000 in 1951. The bonds were also bid f for b ak. 
an Ingen & Co.: H. L. Allen & Co., and C. A. 


one 7 TR. io Scouse, Conn.—TEMPORARY 


July 8—V eee Ry ty 
‘was awarded to the First 8 Btomtora Ne National Bank & & Trust Co., 

SS SS 8 ran of of $5. oe eee Sari tulip 8 1961 0s 
matures March 1 


STANLY comers - oO. Albousste), Mt. N. C.—NOTE SALE.—It is 
that a P+ 000 $e e of notes has hased recently, b ‘a 
Cabarrus Ba Bank & Trust Co. of Albemarle at rire plus a aye of 


og he 


193 
f Rippel & Go.:B. 4 J 


in a multiple of 4% of 1% and must be the same for all of the 
bonds. Principal and A-#, 825 ‘interest (Feb. and Aug.) are payable 
at a Suffolk County National Lg Riverhead, or at the Irving PoTrust 
» New York. A Ra ad — for $8, 000, ayable to the order of the 
rer, must accompan approving opinion of 

cay Dillon & Vandewater of New Ton Fs x wi oat ¥e od ed the purc 
THOMASVILLE, age romnnrs Comnty C.—NOTE SALE. sack 
e of notes is reported to ey sigdaased recently at par 
by the First National Bank of Thomaeville at 5%. 


L's a Ny oot egy om SCHOOL DISTRICT (P. O. Hamburg, 
R. D. 4), Berks eee, Lt a $21,500 444% school improve- 
ment bonds offered on a (ie 2, p. 4632—were awarded to the 
Hamburg Savings Bank, tau thy Pe par plus a premium of $1,230.66, 
equal to 105.72. Bids sbanitted at the sale were as follows: 


ates th k Raps 
amburg Savings Bank (purchaser) .__._..--.------------------ 5.7 
be National Bank, Rendios sex vi PEER RECEP a 105.05 
i: IIIT ee Le a sade ie oan call 04.53 
Firee National Bank, Hanthuts.. .. .....-.. 5-25.56 cdnscctecsas 102.42 


TIPPECANOE SCHOOL TOWNSHIP (P. O. Brookston, R. F. D.), 
Carroll County, Ind.—BOND OFFERING.—William F. Riley. Town 
ship Trustee, will receive sealed bids until 10 a. m. on July 24 for the pur- 


* chase of $27, 000 4% % school puns improvement bonds. Dated July 15 
-1931. Denom. $675. Due $1,350 + & 15 1932; $1,350 Jan. oe July 15 
from 1933 to 1941, incl., and $1,350 15 1942. Principal and semi- 


Se interest (Jan. and July 15) are packs at the Delphi State Bank, 
phi 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING .— 
Ed Trimble, County Auditor, will receive sealed bids until 10 a. m. on 
July 30 for the purchase of $6,407.90 6% drain improvement bonds. Dated 
May 15 1931. Due $1,281.58 annually from 1932 to 1936, incl. Interest 
is payable semi-annually. A certifi check for 10% of the bonds bid 
for, a ype to the order of the County Treasurer, must accompany each 
proposa 


Lew 4 Peng ad Bf CONSOLIDATED SCHOOL at wh beg JMR we Se 
Prairie), Minn.—BOND OFFERING.—Sealed b bee 
} BF. unt nti 1:30 p.m. on July 20, by J. U. Randall, Daotee Clerk. for 
the purchase of a #19. 000 issue of refunding bonds. Interest rate is not 
to exceed 6%, payable semi-annually. Denom. $500. Dated Aug. 1 1931. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The _ following 
issues of coupon bonds aggregating $335,500 offered on July 8—V. 132 
Pp. 4632—were awarded as 4s to Oatis, Hoyne & Co., Inc., of Chicago, at 
par plus a premium of $641.55, equal to 100.19, a basis of about 3.98%: 
$219,500 grade elimination bonds. Dated June 1 1931. Due Sept. 1 

as follows: $7,500, 1932; $7,000 from 1933 to 1952 incl. and 

$8,000 from 1953 to 1961 inci. These bonds were voted at the 

—py election in November 1925 and are said to be payable 
m a tax levied outside of the 15-mill limitation. 

86, 000 refunding University Farm Bldg. bonds. Dated June 1 1931. 
Sept. 1 as follows: $4,000 Sear 1932 to 1940 incl., and $5,000 
from 1941 to 1950 incl. These bonds are said to be payable from 
ample taxes levied within the 15-mill limitation. 

25,000 rh ond fire alarm telegraph ‘Ire bonds. Dated June 1 

1931. Due $5,000 Sept. 1 from 1932 to 1936 incl. These bonds 
ae to be payable from ample taxes levied within the 15-mill 
mitation. 
5,000 fire apparatus purchase bonds. Dated May 1 1931. Due 
$1,000 Sept. 1 from 1932 to 1936 incl. ‘These bonds are payable 
from ample taxes levied within the 15-mill limitation.’ 


TRENTON, Mercer County, N. J.—BOND OFFERING.—H. E. 
Evans, City Treasurer, will receive sealed bids until 12 m. (Daylight 
saving time) on July 22 for the purchase of $2,640,000 3%, 4 or 44% 
coupon or registered bonds, divided as follows: 
$2,542,000 general impt. funding bonds. Due Aug. 1 as follows: $85,000 

from 1933 to 1942, incl.; $125,000 from 1944 to 1955, incl., 
and $107,000 in 1956. 

98,000 street assessment funding bonds. Due Aug. 1 as follows: 
$10,000 from 1932 to 1939, inci., and $9,000 in 1940 and 1941. 

Each issue is dated Aug. 11931. Denom. $1,000. Prin. and semi-ann. 
int. (F. & A.) are payable at the County Treasurer's office. No more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. A separate certified check for 2% of the amount 
of bonds of each issue bid for, payable to the order of the City, must ac- 
company each proposal. The approving opinion of Hawkins, Delafield 
& Longfellow, of New York, will be furnished the purchaser. 

(These are the bonds mentioned in V. 133, p. 164.) 


Financial Statement. 


Total outstanding bonds 


$17 440,610.00 
Less water bonds 844,000.00 





$16 596,610.00 








Sinking funds & bond cash acct. other than for waterbonds 2,520,403.20 
Se I, IS oi oreo on ine ain ean wd ine wnt ook wean $14,076,207 .80 
Floating & temporary indebtedness (incl. temporary bonds) 2,499 824.73 
a ion case statsnseunenheowedewaitnee $16,576,032.53 
Less amount of floating or temperary indebtedness to be 
Sage ae Ces 60 Be MOUEL. . tcc cc cncewecemess 2,347 949.19 





$14,228,083 .34 
Bonds to be issued: 


General improvement funding ---..------ $2,542 ,060.00 
Street assessment funding 


2,640,000.00 





Net debt including bends to be issued _---------------- $16,868,083 .34 
Assessed Valuations, 1931. 

Real property, including imprevements_-__--._..-------- $184 ,394,654.00 

PORN BRONINEE 6 SiG on ods ose dtede ceed cscuuanenuey 22 396,325.00 

re Vc ites a ct ya ails er Secs aus lorena gl $206 790,979.00 


Tax Rate.—F¥iscal year 1931, $37.90 per thousand. 


TROMMALD, Crow Wing County, Minn.—BONDS NOT SOLD.— 
The $50,000 issue of 6% coupon refunding bonds offered en July 2— 
V.133, p. 164—was not sold as there were no bids received. Denoms. $100, 





$250, $500 and $1,000. Dated July 1 1. Due from J 1 1932 to 
1945 incl. Interest Payable tar 1. — = 


eon tke? Miami County, Ohio.—BOND OFFERING.—George L. Dal- 
ton, City Auditor, will receive sealed bids until 12 m. on July 15 for the 

of $15,000 0 5% gongs wa water main bonds. Dated March 1 193 
. $750. 57 arch and Sept. 1 from 1932 to 1941, incl. 
Prinei and semi-annual sv isteeen terest, (March and Sept.) are payable ny Troy. 
certified $300 accompany each posal. legal 
approving opinion of the issue has yet boun ol eX 
neial Statement (July 1 1931). 





TO 


UNION COUNTY Oo. M iN. C.—BOND SALE.—The 
$90,000 issue of Sennen, finding bende eftiren See, me on July 7—V. 132, 


Pp. 4806—was nfo. Allyn & Co. 


mium of ment 60 106.367 oii of aboas 
1931. Due eele uly 1 1932 to 1943, incl. 


we fof Bidder. is an official list of the bids received: 


Name of Chi m 
DT Miiv¢evtkendnwediweasgesibeu 5 
Chicago 


A.C, Allyn & Co 
C. W. MeNear & Co., 


oS a FO 


Sietetetietetet te tee ‘o 
UNI ON COUNTY SCHOOL DISTRICTS (P. O. Gierton) N. Mex.— 

PRICE PAID.—The $18,000 issue of omen school building bonds that 

was pi by Sidlo, "Simons, Day & Co. of Denver as V.i 

Pp. ia—wes awarded at par. Due $1, from June 1 1933 to 1950 Ten 

We are also informed that the same company purchased the $15,000 
issue of District No. 22 bonds offered at that time, as 6s at par. Due 
$1,000 from June 1 1934 to 1948 incl. 

UNION, Union County, S. C.—BOND SALE.—The $160,000 issue 
of cou upon or registered funding bonds offered fer sale on July 9 (V. 132, 
p. 4806) was SF pgm by the South Carolina Pg tare: of Columbia 
as 4s, pa ying © rer of $167.50, equal to 100.1 a basis of about 
4.49%. Bs July 11931. Due from July 1 f932 “a O8er, inclusive. 

UPPER SANDUSKY, Wyandot County. Ohio.—BOND ORDIN- 
ANCE ADOPTED —The vill ; 600 545 recently adopted an ordinance 
ap hionar ol for the issuance of $25 44% sewer construction bonds, to 


dated Oct. 1 1931 and mature § $1 $586 semi-annually on April and Oct. 
1 from 1932 to 1941, inclusive 


UTICA, Oneida Cutan. N. Y.—TEMPORARY FINANCING.— 
The city is reported to have recently sold an issue of $1,500,000 certificates 


¢ — tedness, at 1.69% interest basis, te 8S. N. Bond & Co., of New 
or 


WAKEFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Wakefield) 
Gogebic County, Mich.—LIST OF BIDS.—The following is an official 


list ; the bids received on June 29 for the purchase of the issue of $125,000 
PZ school bonds awarded to the Merchants & Miners — Bank, of 


Ironwood, at par plus a premium of $1,450—V. 133, p. 

Bidder— Rate Bid. 
Merchants & Miners National Bank (purchaser) _......---.------ 101.16 
Cee BOCs C0. , CRON a bisa o wb ncncewondacinoosdbe veces 98.50 
RE, FREE OE GIS on 6 wo reed batscntthep nnd snadusts séanenedne 100.00 
Stranahan, PEE EE WD Dinter mmemavbebndnn ptddeEnene al00.00 
John Nuveen -s _ Lbkcten badpnnehewe Seana edblinneohaebne Guare 100.00 
Bene, DROS BO no on odes os nb bine hha eh dS din dh bd men x100.00 


a Less $1,500 for printing of bonds and legal opinion. 
expenses. 


WATERBURY, New Haven County, Conn.—BOND COT ING — oo 
Edward B. O'Donnell, City Clerk, will receive sealed bids until 7 p 
(Eastern standard time) on Po 17 for the purchase of $1,140,000 dot to 
exceed 4% interest coupon or registered bonds, divided as follows: 


$1,000,000 funding bonds. Due $100,000 on May 15 frem 1933 to 1942, 


50,000 gold course bonds. Due May 16 at follows: $2,000 in 1933, 
and $4,000 from 1934 to tes 
50,000 pumping oten bonds. Due $2. 000 May 15 from 1932 to 
nc 

40,000 park bonds. Due $2,000 May 15 7 1932 to 1941, incl. 
Each issue is dated May 151931. Denom. $1,00 Prin. and semi-ann. 
int. (M. & N. 15) are payable at the First Rea Bank, Boston. The 
bonds will be prepared under the supervision of the aforementioned bank, 
which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon, and the validity of the bonds will be ap- 
proved by Storey, Thorndike, Palmer & Dodge, of Boston, whose opinion 
will be furnished the purchaser. A certified c soles for 1% of the par value 
of the bonds bid for, payable to the order of the City Treasurer, is required. 


Financial Statement (May 31 1931). 
Assessed valuation of taxable property, grand list, 1930.--$195, 311,725.00 

















Tax rate on list 1930, payable May 1 and Oct. 1 1931---- 35.00 mills 
Revenues for Year 1931. 
TAXO8. - - 2 on een oe ee on nw eee nn ene n ne ener sesnse $6,276,843 .22 
Miscellaneous items, including State school funds, licenses, 
assessments, water rents, grants and gifts, &c........ - 704,301.04 
Total... - -.-------0---- 2 oe ne o-oo on none ene $6,981 ,144.26 
Bond Indebtedness. 
*Water bonds__.-------- $7 ,402,000|Isolation Hospital Bonds. $265,000 
School bonds - ---------- 1,755,000} Park bonds ............. 236,000 
Sewage disposal bonds_-. 428,000|Street improvement bonds 445,000 
City Hall, police and fire Storm water drainage bds. 140,000 
station bonds --------- 580,000 | Permanent paving bonds. 129,000 
Sewerage bonds--------- 1,822,000 | Comfort station and garage 
Brooklyn Bridge bonds... 100,000}  bonds_--.-----.-..-.- 45,000 
W. Main St. bridge bonds 150,000) Fire Dept. bonds_.____-_- 228,000 
Bridge bonds----------- 590,000| Funding bonds_--_.___-- 2,325,000 
Total bonded indebtedness. ........ 02 essctenssccctuneue $16,640,000.00 
Less water bonds outstanding-------------------------- 7 402,000.00 
$9,238,000.00 
Amounts in sinking funds_..-------------------------- 139,019.26 
Wet bonded indebtedness... . ..... 2 2 enc ncmncccuceece $9,098 ,980.74 
Statistics of the hols Daterbury-—Feraaee at Different Periods. 130 
ae 27 we eee enene Tag herep RY ; 
1910 Ss oct naa alk oF Pua rc SE, | eee el i3) Sees 101,025 


*The Water Department is owned and operated by the municipal 
government and has a total storage capacity in excess of three billion gallons. 


WATERTOWN, Coctngten County, S. Dak.—BOND SALE.—The 
$225,000 issue of "4% % upon semi-ann. sewage disposal plant bonds 
offered for sale on July 6 “Vv. 132, p. 4806) was jointly purchased by the 
First Securities Corp. of Minnesota and the BancNorthwest Corp., both 
of Minneapolis, at par. Dated July 11931. Due from July 1 1933 to 1950. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler, of Boston, purchased on July 6 a $100,000 tem- 
porary loan at 1.63% discount basis. The loan matures Dec. 29'1931 and 
was bid for by the following: 


Bidder— Discount Basis. 
Salomon Beas. & Tate CRANE) «nc ecctncnodcamnnwadeceuke 1.63 
F. Ne BOI, naman dcntanevin sis ee causes dbnak saere 1.65 
Fiske ee, Se bee PO o orc cSdedacucdcdneceddecsusate 1.70% 
Vase of ( nO. ED DIOS ween wecccenecevpesububeccas 2. 025% 
Tait DESIG IOMOMES DOME nies oeco secede bp eben waksbenaee 2.14% 


WAYNE COUNTY (P. O. Goldsboro), N. C.—BOND SALE.—The 
two issues of coupon or registered bonds, aggregating $200,000, offered for 
sale on way 7—V. 133, p. 164—were urchased by A. C. Allyn & Co. of 
Chicago, as 5s, paying a premium of $493, equal to 100.24, a basis of 
about 197 %. ‘The issues are as follows: 
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Due f J iy 1 1933 to 19. incl. — — 
$190,000 funding bonds. ue fom July | 1883 80 1988. fet wre Eo et Coen ng atc PORT LOAN 


The bids received for the oes oiticially reported as follows: 


J Sch. Fund. $70,000 Funding 

aan of Bidder— Int. Price. Int. Price 

Allyn & Co., Chicago. ----- 5% $130,467 5% $70,02 
Si Veh & Oumtene ccc 54% 131.931 54% 70.524 

Stranahan, Harris & Co.....---- 5% é 1301455 5 % 70,2 

Bohmer, Reinhart & Co......... 5%%  130°510 5 70°030 
OC. W. McNear & Co..-......--- 54% 1307221 5 % 70119 
Weil, Roth & Irving.......----- 54% 130/350 5% 70,040 
Ryan, Sutherland & Co---------- 54% 130.513 4% 70.276 


WEBB CITY, Jasper County, Mo.—BONDS NOT My 9 —The 

$13, 500 issue of 444% semi-ann. funding bonds ye on Jul iy 6 0 (V. 132, 

457) was not sold as all the bids received were rejected ated oe 1 

oan Due from July 1 1932 to 1936. It is stated that these bonds will 
again be advertised shortly. 


WEBSTER GROVES, St. Louis County, Mo.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on CA 13, r Maurice A. Mudd, 

City Clerk, for the purchase of an issue of semi-annual city 
hall bonds. pene. $1,000. Dated July 15 IgOL, a - July 15 as 
follows: $2,000 in 1936, and $7,000 from 1937 to 1950, incl. Prin. and 
int. payable at ss Mississippi Valley Trust Co. in St. Louis. Approvin 
opinion of Benj. Charles of St. Louis to be furnished. All = 
printing and Th the bonds and for legal opinions to be 
the city. Bonds cannot be sold below par. A certified check for $1. 000 
must —--yoxd the bid. These bonds were ee 4 an election held 
on June 30 by a count of 1,072 ‘‘for’’ to 295 “‘agains 


WELDON SCHOOL DISTRICT (P. O. etaces: Halifax eee, 
N. C.—MATURITY.—The $2,000 issue of 6% notes that was 
at par by the Bank of Halifax, of Halifax—v. 


133, p. 165— yoys on 

Oct. 10 1931. 
WEST ALLIS, Milwaukee County Wis.—BOND SALE.—The five 
issues of 44% bonds aggregating $17 000, offered for sale on July 7— 


V. 132, p. 4807—were awarded to Ames, Emerich & Co. of Chicago, for 
$3,646.40, equal to 102.12, a basis of about 4. 07%. The 
issues are divided as follows: 
$70,000 school bonds. Due as follows: $4,000, 1941 to 1945; $7,000, 1946 
and 1947 and $9,000, 1948 to 1951. Payable at the West Allis 


State Bank. 

52,000 storm sewer wonds. Due $2,000 in 1941 and $5 nang) 1942 to 1951 
incl. hn iu at the First National Bank in Allis. 

20,000 street impt. bonds. Due $1,000 in 1941 and 1942 and $2,000, 

, incl. Payable at the West Allis State Bank 

15,000 water bonds " Due $1, from 1941 to 1947 and $2,000, 1948 to 
eoeee = incl. Payable at the First National Bank in West Allis. 

15,000 sewer bonds. Due $1,000 from 1941 to 1947, and $2, oye. BT 

ren to 1951, all incl. Payable at the First National Bank West 


WHITE PINE COUNTY SCHOOL DISTRICTS (P. O. Ely), Nev.— 
BOND DESCRIPTION .—The three issues of coupon school bonds, a a 
geting $50,000, that were purchased pe 4 at a price of 100.50 by the Firs 

tional Bank and the Ely National Bank, both of Ely (V. 132, p. 4633), 
are described as follows: 
$20 ,000 5% Lund High School District bonds. Due $1,000 from July 1 
32 to 1951, inclusive. 

15,000 54%% "baker ‘High School District bonds. Due $1,000 from July 1 
1932 to 1946, inclusive. 
15,000 54%% Ely High School District bonds. Due $750 from July 1 
1932 to 1951, inclusive. 
Basis or sbouk 5.07 %. 


WICKLIFFE, Lake County, Ohio.—BOND OFFERING.—J. W. 

Fuller, Village Clerk, will receive sealed bids until 12 m. on July 22 for the 
urchase of $319,490 6% bonds, divided as follows: 

294,700 inpreveiens bonds. Due Oct. 1 as follows: $14,000, 1932; 

4,700, 1933; $14, 000, 1934 $15,000 from 1935 to ce z incl; 

314/000" gue: 5,000 from 1939 to 1941, et $14,000 in 1942; 

15,000 from ‘b43 to 1949, incl.; $14,000 in 1950, and $15 006 


in 1951. 
24,790 im povemens bonds. vue 1 as follows: $2,000, 1932; 
$2,790, : $3,000, 19. 34; $2,000. 1935; $3,000, $2,000. 
$3000: 1938; $2,000, 1939; $3,000 in 1940, ja “0°500 1m 


194i 
Each une is dated July 1 1931. Interest is payable semi-annually in 
April and October. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. A 
certified check for 5% of the amount of bonds bid for, payable to the 
order of the Village Treasurer, must accompany each proposal. 


PR sc pie oy SCHOOL DISTRICT, Luzerne Count 
IND SALE.—The $45,000 coupen or registered echoes bonds 
6—V. 132, p. 4633—were awarded as 4s to E. H. Rollins & Sons, of 

Put or at par plus a premium of $50.85, ar ‘to 100.113, a basis 
of about 3.99%. The bonds are dated July 1 1931 and mature $5,000 on 
July 1 from 1933 to 1941, incl. Only one bid was submitted at the sale. 


WILLISTON PARK. N. Y.—BOND OFFERING.—Robert Kent, 
Vill Clerk, will receive sealed bids until 8 p.m. (da: light saving time) 
on J 7 i. for the urchase of 15.000 not to exceed St interest coupon or 
register cquipanan t bo Dated Jul 1 1931. Denom. $1,000 
Due say 1 goa 2 3 2. pean from Ty ae 1937, incl., and $1,000 from 1938 

to 1942, . Rate of t to be ina multiple < of { or 1-10th 
of 1%. Principal and Lmao td interest (January and July) are payable 
at the Nassau Count. Co., Mineola, or at the Guaranty Trust Co., 
New York. A cert check for 2% of the en of ponds bid for, 
payable to the eae of the Tinags. at aot accom The 
le = opinion of Hawkins, ge we of New York, 

be furnished the purchaser. 


WILLOUGHBY Lake » County, Ohio.—BOND OFFERING.—Arvilla 
Miller, Village Clerk, wi e sealed bids until 12 m. standard 
Sisas) on a, 15 for tae. ine wt of the following issues of 5% bonds aggre- 


2,444.78: 
iad Ser 13 ‘special assessm t street rw bonds. Due Oct. 1 as follows 
$14 997.13 in in 1933; $14, 1933; $15,000, tages 14,000, 
1935; $15,000, 6; $14,006, 1937; 15,000, 1938; $14,000, 
1939: $15, Mead van a $14,000 in 1941. 
OAT 08 wares thers nenesement "$1.00 late impr. penta, One pend i 
Se ers 7 
in 1963: S Oa $4000. 1! 1994 i $7 7 ,000 ® in 1935 and Asse; 
1 9; $6 in 1940, and 


6,000, 7 $7. 1000 ‘in 1938’ and 
000'in r4o4l 


tess 
e is dated July 1 1931. Principal and semi-annual interest 
(Ape! Apel and go AR. are payable at the Cleveland a Trust Co., Lyme sg 
ch. Bids for the bonds to bear interest at a rate other than 5 
qupresacd in a multiple of 4% of 1%, will also be considered. A certified 
check for Fo of the amount of bonds bid for, payable to the order of the 
Village Treasurer, must accompany each pro > 
RiNCHESTER. Middlesex County, Mass.—TEMPORARY LOAN .— 
BOND SALE.—The $100,000 temporary loan offered on Jul s—V. 133, 
. 165—was ae to Blake Bros. & Co. of Boston, 1% discount 
mgt yr Sh a premium of $1. The loan is dated July 10 tos and matures 


2 BOND SALE.—The town also sold on July 8 an issue of $347, 000 34% 
m public school bonds to F. 8. Moseley & Co. and the Atlantic Corp., 
of Boston, Jointly. at 100. 666. a basis of about 3.40%. The bonds 

= dated July 15 1 and mature serially from 1932 to 1 1946 i incl. 

Bids submitted for both the temporary loan and the bond issue “follow: 


1d. n Issue Bond Issue. 
Blak Bros. & Co. (plus $1 ium) Disa : at 
ake Bros. oO. (plus $1 premium)____.______ ‘ ae ae 
- Moseley & Co. & the Atlantic Corp., jointly. --_---- $100.666 
rr s. Moseley & Co. (individually)_...__.____- [568 ce eeee 
Merchants National Bank, Boston (plus $1.50 
le seo tncp esas waeikatns ees |. wetenene 
EE rOG: Oe PAUUEMOE ono oo oo wc ewcncconuate 1 "66% ameaneew 
Grafton Com I osc Ss ts na ho de cp essen ce eee eg Rl 1 68% pésine bees 
Winchester Re oS a 2 eee 1 ‘36% EEL RS 
of Commerce & Trust Co -__..........---- te |< hee 
rr, en. cu ecee indie. wean 100.59 
Dee een. a atmmuleeidined hemmed 100.299 
ERE ES aa ae RRR rr 100.055 
Chase Harris — TE dc nétrbihenveeacdeeunsil Gites 100.034 | 


* Accepted’ bids 





loan was awarded on July 3 fs = the First National Old Sg 4 Corp... the 

only bidder, at 3 09% The loan is da ex 931 and 
matures March {eso a. $25,000, 

First National Bank of ik of Boston will guarantee the signatures and att Mis 

that the notes are issued by virtue and in pursuance of an order of the ne ey 

pag the Ay yo he of ‘which oe has been approved by Storey, Thorn- 
e, P 


WOBURN, enaincad Cea, Bane ONDS NOT SOLD.—Three 


issues of coupon or bo: aggregating $32,500 were offered 
without success on Jul No bids were received for bonds to ao a 
of $27,500 while the sin “ offer received for an issue of $5,000 bonds was 


rejected. The rate of interest was to be named by the bidder. The 
offering comprised the ogg 
$14, sewer bonds. Due $1 G00 dah, July 1 from 1932 to 1945, incl. 


13,500 water mains ‘bonds. Due fo 1 as follows: $3,000 from 1932 to 
1935, incl., and $1,500 in 1936. 

5,000 macadam loan bonds. Due $1,000 July 1 from 1932 to 1936, incl. 

Each issue is dated July 1 1931. Prin. and semi-ann. int. to be ‘yable 


in Boston. Legal opinion ie Ropes, Gray, Boyden & Perkins, of m. 
Financial Statement July 1 1931. 

Valuation for year 1930 less abatements.___..._..___________ $23 544,563 

Total debt (present loans included)__...._........._.______ 1,674,200 

Water debt Fineluded Se ed ie 390, 


) 
No sinking funds. Population, 18,370. 


WOODBURY COUNTY (P. O. Sioux City) lowa.—BOND SALE.— 
The $315,000 issue of samme al peteeey road bonds offered for sale on July 3— 
V. 133, p. 165—was purch rer tid the Lytle Investment Co. of Sioux City, 
as 4s, at par. Dated July 11 Due from May 1 1941 to 1946 and op- 
tional on or pe... May 1 1937. 


WOODRIDGE, Sullivan County, N. Y.—BOND SALE.—Philip 
Baker, Village Clerk, reports that Edmund Seynmour & Co. of New York, 
were the successful bidders on July 7 for the purchase of an issue of $20, 006 
6% coupon or registered road bonds, » paying a price KI en 299 for the issue, 
the net int. cost of the financing ing about 5.16%. The bonds are 
dated Aug. 1 1931 and mature ‘. 000 on Aug. 1 “frou 1932 to 1951 incl, 


Prin. and semi-ann. int. (F & A.) are payable at the First National 
Bank, Woodridge. 


WORCESTER, Worcester County, Mass.—BONDS PUBLICLY 
OFFERED—H re Wainwright & Co. and Edward poster PC & Co., 
both of Boston, are ey | for public investment $450,000 344% coupon 
bonds at prices to yield 3.0 % for the block of $150,000 bonds, due ‘April 1 1 
1937; 3. 10% for $80,000 due April 1 1939; 3.15% for $60,000 due April 1 
1940 and $160,000 due April 1 1941. 





CANADA, its Provinces and Municipalities. 


ALMONTE, Ont.—BOND SALE.—The $86,580 5% her py a ing 
a $50,000 water works issue, due in from 1 to 30 years, and a $3 oR 
school building issue, due in from 1 to 20 years, offered on July oy 1 

165—were awarded to Cochrane, Murray & Co. of Toronto, at a price 
be 103.52, a basis of about 4.61%. 


DARTMOUTH, N. S.—BOND SALE. on Co. and C. 


& Co., both of Toronto, jointly . < weeny ed an issue ‘of $113.00 "500 
4% % impt. bonds at a price of $8.90 is of about 4.59% 
matures June 1 1950 and was bid for by the following: 

Bidder— Rate Bid. 
Drury & Co. and C. H. Burgess & Co. (purchasers)._...._....-.--- 98.90 
q, ©. BRR GROIN bccn nd ee crew batn div eicasecasaadeae 98.88 

C.D Oe Ge aac cn dcuihla de dee eae aid wade an nue 98.85 
p RE. EE oes uch ind nc ewe a eble Kk cubdigncecnbubeacin 98.57 

I TN is cha ek a ee ee ee oe 98.53 
Is CTE NI 0s 5a ctsitac a ae dalek ales bike heise auewnen 98.37 
EIORNIDN DOOUNUNB ENO i inhi ih i ds itis et hate i wenenece a 98.11 


GRIMSBY, Ont.—BOND SALE.—A. E. Ames & Co. of Toronto, 
recently purchased an issue of $45,000 5% improvement bonds, due in 
from 1 to 30 installments, at a price of 103. 25, the net interest cost basis 
— about 4.71%. Bids submitted at the sale were reported as follows: 

Bidder— Rate Bid.| Bidder— Rate B 
A. E. Ames & Co. ——_ rs).103.25 |McLeod, Young, Weir & Co.101.67 
Dominion Securs. rceutterns + 91 |Dyment, Anderson & saat -62 


GaisGtter B OG. . nwicicccend 102.172 |Cochrane, Murray & Co.__-.- 61 
Bes Bs Tr EO, ok ces Wood, Gundy & Co__._.--- 100.40 
C. H. Burgess & Co__.....- 102.014] Harris, MacKeen & Co_---- 100.26 
Bell, Gouinlock & Co__.__-- 101.914|J. L. Graham & Co__.----- 
Bank of Commerce__._____- 

KENOGAMI, Que.—BONDS NOT gee -—Donat Demers, Town 


Clerk, — that the four issues of 5% employment relief and road 
construct on and impt. bonds aggregat: nD offered on July 6— 
- 132, p. 4807—were no sold, as no ten E. were submitted. 


‘LINDSAY, Ont.—BOND SALE.—J. L. Goad & Co. of Toronto re- 





cently purchased an issue of $29,697 5% water works improvement bonds 
od eo “follo 102.45. The bonds are dated May 11 1931 and were bid for 
y ollowing: 
hs Rate B Bidder— Rate Bid. 
J.L. Goad & Co.(purchaser) _102. ue: Dyment, Anderson & Co_...101.194 
Gairdner & OT SRR apt. te 02.11 Griffis, iffis. Fairclough & 1 & N’w'thy101.05 
C. H. Burgess & Co_______. 102.043 | Victoria Trust 
A. E. Ames Pts = tots 101.47 ie id for $3,213..........- 100.45 
hee ison ocuries Gorp---101 Zr9 mentee PN ices bites 
ominion 8 ad c oung, We ‘o 
Dominion Bank. ...._.____. Bell, lock & Co......- 100.05 
Nesbitt, Thompson & Co.... 99.11 


NEW GLASGOW, N . S--BOND SALE.—The $90,000 444% couporm 
bridge construction and “pavi = vement bonds offered on July 2— 

132, p. 4807—were award E. Pitfield & Co. of Halifax, at a 
gates of 3.275, a basis of about 4. ($2%. The bonds are dated Aug. 1 1931 


and mature Aug. 1 1956. Denoms. $1,000 and $500. Int. is payable 
semi-annually in F and August. ° 


informe ts that the following fax Tee of 59, bonds aeerogatin seating $104,074 
us e fo ng issues 0} A n 
offered on June 30—V. . 4807—were awarded %e Fe 
local investor, at a aes a 103.138: 

$35,000 school bonds, due in 20 installmen 

tt ,300 pavement bonds, due in 15 Giatleente. 

5,000 unemployment relief , due in 20 installments. 
is 000 unemployment relief bonds, Fe in 10 installments. 
11,024 sewer extension bonds, due in 30 ents. 

5,748 sewer bonds, due in 30 Pn eypvrsy 
The following is an official list of the bids submitted at the sale. 





A.B. Thompson (p 408-138 |S & TOL 78 
ompson (purchaser) _103.138 |Stewart, Scully & Co_-.---- ' 
Bell, Gouinlock & Co_____ 100.25 |Dominion Securities Corp--101.827 
Mackeen & Co_____ 100.52 a OS 9 ae 02.10 
R. A. Daly 2 Peeper Gairdner & Co..-.---.---- 102.13 
McLeod, Young, Weir & Co_100.89 vry. Mills, Spence & Co...102.31 
J.L. Graham & Co________ 100.93 J Goad & | Sey 02.463 
Dyment, Anderson & Co___101.447 patine J Ross os Corp.102.61 
an, Murray & Co___.101.5478|C. H. Burgess & Co..-.---- 103.03 


PENETANGUISHINE, Ont.—BOND SALE.—The $91,000 compos or 
registered improvement bonds, comprising $20,000, 1 to 15-year 5s; $50,000, 
1- to 10-year 5s; $15,000, 1- to 8-year 5s, and $6,000, 1- to 10-year 5s 
offered on July 2—V. 132, p. 4807—-were awarded to Gairdner & Co., of 
Toronto, at a price of 102.082. The award pene Bod of $85,000 5s an@® 
$6 p00 5s. Bids submitted at the sale were as follows: 

er— Rate B Bidder— Rate Bid. 
Gairdner & Co. (purchasers) -102 NSS Milner Ross Securs. aig” °F +, 
J. _ } mw &: Co 58 | Dominion ——- Corp 


30 B 
x Bid the following prices: $50, 000, 100. 473; 
100.224; $6,000, 102.952. 


WARDSVILLE, ee mag SALE.—The Midland Securities Co., of 
mdon, Ont., purchased during Jape - issue of $4,000 5% bonds, due in 
from 1 it, 15 installments, at a 100-47, x basis of about 494%. 
A. y & Co., of Toronto, a ¢ o7. 53 for the’ issue, while an offer of 
oy. 23 oa Zatsieess by the Dominion Securities Co.. of Toronto. 


; Co 
20,000, 101.059; $15, 000, 
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GOTTON, GRAIN, SUGAR ax COFFEE MERCHANTS 1D BROKERS 


















































Establish 5 
eppesen pM F.B. KEECH & COMPANY 
H. Hentz & Co. 11 BROADWAY, NEW YORK {| eo 
2 Beaver are womer are a Commodities Department A 
BOSTON DETROIT Under the management of V. N. ames a cott, c. 
Bashkiroff, Bulkeley L. Wells and P 
COMMISSION MERCHANTS Chicago Philadelphia Washington 
AND BROKERS Providence Winnipeg Factors 
New York stock Exchange | Entire Preduction of 
= oe ° ° Textile Mills Sold 
New York Coffee & Gusar Exchange, Ine. | ET onkins, Dwight & Co. : Viamead 
Rubber Exchange of.New York, Inc. tinanc 
Chicago Board of Trade COTTON 
Winnipeg Grain Exchange and 225 - 4th Avenue, New York 
ad leans Cotton Exchange COTTONSEED OIL 
ew York Cocoa Exchange, Inc. . Annex: 
National Metal Exchange, Inc. COMMISSION MERCHANTS 180 Madison Ave., Cor. 34th St. 
Detro xchange 1307 COTTON EXCHANGE BLDG., = 
Hon Worcs Wide fedesen tee. NEW YORK 
Associate Members 
New York Curb Exchange 
COTTON STOCKS GRAIN 





WANTED 


CHRONICLES 


Jan. 10 1931 
Feb. 2 1929 
Mar. 2 1929 
Nov. 9 1929 
Nov. 30 1929 
Jan. 7 1928 
Jan. 8 1927 
Jan. 1 1927 
Sept. 8 1917 


Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 








HUBBARD BROS. & CO. 


CABLE ADDRESS 

**NODINE” BRANCHES 
MEMPHIS, TENN., FALLS BLDG. 
DALLAS, TEXAS, COTTON EXCH. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 
BOSTON, MASS., 35 CONGRESS ST. 


MEMBERS 


New YORK STOCK EXCHANGE 

New YORK COTTON EXCHANGE 

NEW ORLEANS COTTON EXCHANGE 

CHICAGO BOARD OF TRADE 

N. Y. COFFEE & SUGAR EXCHANGE 

New YORK PRODUCE EXCHANGE PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 

NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 
ASSOCIATE MEMBERS 


LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
MAIN OFFICE 
66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 9-2890 


























CLASSIFIED DEPARTMENT 
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FINANCIAL SECRETARY 


Married man, 45, sixteen 
years’ experience handling 
Estate and all investments 
for wealthy individual. 
Christian, Protestant, high- 


est references. Address Box 
N-4, Financial Chronicle, 


25 Spruce St., New York. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 









































SALESMAN 


Advertiser desires position 
as retail salesman with well 
established conservative In- 
vestment Banking House. 
College graduate; 11 years 
successful sales record with 
Alexander Hamilton Insti- 
tute and U. S. Chamber of 
Commerce and two years 
wholesaling in investment 
field. Can furnish excep- 
tional references as to ca- 
pabilities. Address Box EO 
6, Financial Chronicle, 25 
Spruce St., New York City. 

















Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 
A 1060 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 
Street address 
Officers or Partners 


Department Heads 
Branches maintained with street address and name 


of resident manager 
Character of business and class of securities handled 
Stock Exchange memberships held 
Correspondents 
Private wire connections 
Local & Long Distance Telephone Numbers 


1931 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
126 Front Street, near Wall 
Telephone—John 4-4867 


New York City 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 menths, without charge 


J. S. BACHE & CO. 


Members New York Stock Exchange 
42 Broadway New York 








Cities Service 


Securities 


4 and securities of the subsidiary com- } 
panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


©0 Wall Street @ New York City 
Branches in principal cies 












































HALE, WATERS & Co. 
Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 


Board of Trade Bid¢. 1616 Walnut St. 
CHICAGO PHILADELPHIA 



























Smith, Moore & Co. 
Investment Securities 
Members St. Louts Stock Rachange 

St. Louis 


The * 
NATIONAL 
1GROUP 











tT 


NATIONAL 
ELECTRIC POWER 
COMPANY 





NATIONAL 
PUBLIC SERVICE 
CORPORATION 





, Part of the 
1 Middle West Utilities 





Roosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















Chatham 
Phenix 
Corporation 
149 Broadway, N.Y. 


Investment affiliate of Chatham-~ 
Phenix National Bank and Trust 
Company, founded Mm 1812. 








Branches 


Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 
Cincinnati Minneapolis 
Milwaukee 
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DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 
Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 
3681 Broadway 
(N. W. Corner 97th St.) 
Other offices tn tmportant cities 


Members of 
New York Steck Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 

















- INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


P-W.CHAPMAN & CQ. INC. 


118 W. Adams St. 42 Cedar St. 
CHIOAGO NEW YORK 











Financial 


ee 


MICHIGAN 
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HARRIS, SMALL & Co. 


1400 PenosscorT BuILDING 








F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 
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BONDS. 


A.C. ALLYN Ano COMPANY 































System 
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DETROIT 100 West Monree St., Chicago 
Telephone Randolph 8850 New York Philadelphia Milwauk 
Member Boston San Francisco Minreapo. 
| Detroit Stock Exchange 
ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 














LeEonC. Murpock & Company, inc. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 














_outsviite 
CITY OF LOUISVILLE 
BONDS 
Henning Chambers & Co. 


AMéembers N.Y. Stock Exchange 








STERN, KEMPNER & CO. 


50 Broadway New York 





431 W. Jefferson St. LOUISVILLE, KY. 
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